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 American consumers and
businesses remained on solid
financial footing last year,
propelling earnings for the
biggest banks yet again. A1

 China is sinking deeper
into its worst deflation in
years, as consumer prices
fell for a third straight
month in December. A1

 The Federal Reserve ran
an operating loss of $114.3
billion last year, its largest
operating loss ever. A2

 The S&P 500 ended Friday
less than 0.1% higher. The
Nasdaq added less than 0.1%
and the Dow lost 0.3%. B11

 Citigroup plans to elimi-
nate some 20,000 jobs by
the end of 2026 as part of
its restructuring plan. B9

Morgan Stanley agreed
to pay $249 million to settle
probes into allegations that
some employees improperly
shared information about
clients’ stock sales. B9

 BlackRock has agreed to
buy Global Infrastructure
Partners for roughly $12.5
billion in cash and stock. B10

 Tesla plans to halt produc-
tion at its only large factory
in Europe for two weeks be-
cause of a lack of parts. B10
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Crowds in San’a, Yemen, protested Friday against U.S.-led strikes, which targeted Houthi military targets and were carried out in
response to the group’s attacks on Red Sea shipping lanes. The rebels warned they would retaliate against international targets.

the region overheated and en-
tered recessions that took
years to recover from.
Until recently, many West-

ern economists welcomed
some deflation in China, be-
cause it lowered the cost of
imported Chinese goods, help-
ing to ease inflationary pres-
sures elsewhere.
Inflation in the U.S. cooled

through most of 2023, though
it edged up in December.
But as inflation worries

have eased in the West,
China’s deflation has become a
bigger source of concern. It
signals continuing economic

PleaseturntopageA8

 IPO plan puts Shein in
tricky spot............................. B9

INSIDE VIEW
Boeing’s

manufacturing
mess B1

American consumers and
businesses remained on sur-
prisingly solid financial foot-
ing last year, propelling earn-
ings for the biggest banks yet
again.

JPMorgan Chase said it
made $50 billion in 2023, a re-
cord, as many firms reported
fourth-quarter and full-year
results Friday. JPMorgan,
Bank of America, Wells Fargo
and Citigroup together earned
$104 billion in 2023, up 11%
from the year earlier.
The economy has remained

stronger than executives and
economists predicted when the
Fed started its aggressive rate
increases. Sky-high inflation
has come down without the
U.S. falling into a recession.
The U.S. has continued to grow
despite multiple wars abroad
and a regional-banking crisis.
“The consumer still has

plenty of firepower,” said
Alastair Borthwick, chief fi-
nancial officer of Bank of
America.
At the same time, consumer

sentiment about the economy
remains decidedly downbeat.
Inflation is still above normal
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By Ben Eisen, David
Benoit and Gina Heeb

Wary World Watches
As Prices Fall in China

HONG KONG—China is
sinking deeper into its worst
deflation in years as demand
falters, spelling trouble for the
world.
With many Chinese worried

about the economic outlook
and unwilling to spend, con-
sumer prices fell for a third
straight month in December,
official data showed Friday.
Prices charged by manufactur-
ers dropped for the 15th
month in a row.
Economists at Morgan

Stanley described the situa-
tion as the “longest and deep-
est” deflation in China since
the Asian financial crisis in
1998, when countries across

BY STELLA YIFAN XIE

New York Professor Wages Battle
Against Rats Attacking His Car

i i i

From hot sauce to hiding, desperate auto
owners try everything to keep out critters

Tom Marion, a theater pro-
fessor at the City University of
New York, is a sur-
vivor of roughly
four rodent inva-
sions of his car,
which he parks in
a city that is home
to an estimated
two million rats.
It can feel like

he’s tried as many
tricks to defend
his ride.
The 62-year-old Manhat-

tanite has wrapped his igni-
tion wires in minty tape,

doused garlic-scented potion
on his engine, and he pur-
posely parks in a different
spot each night, trying to stay

a whisker ahead of
the enemy.
It is as if his car

is made out of
cheese.
“They will find

you,” he says, of
rats. “And they all
know each other
and they talk to
each other.”
Rodents have

long ravaged automobiles, and
anecdotal reports of critter-
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BY GINGER ADAMS OTIS

Oh, rats!

GARNER, Iowa—Republican voters in Han-
cock County largely rejected Donald Trump
eight years ago, giving him less than a fifth of
the vote in the GOP caucuses. As recently as a
year ago, some party faithful here and else-
where in Iowa seemed eager to move on, say-
ing they were tired of the former president’s
chaos and liabilities.
Now Trump appears poised to win this

county Monday and claim victory in Iowa’s

caucuses, powered largely by his overwhelm-
ing support among rural voters who see him
as the best candidate to advance a populist
conservative agenda. That pattern has played
out in similar places across the country, help-
ing explain why Trump has a hold over the
Republican Party and is the nomination
front-runner.
Trump arrives at the caucuses that kick off

2024 nominating contests with baggage that
would likely stop any other politician. He faces

PleaseturntopageA10

cal Council of the Houthis,
which controls the capital
San’a and swaths of territory.
Houthi spokesman Moham-

med Abdul Salam said more at-
tacks in the Red Sea were immi-
nent: “This isn’t going to deter
us.” The attacks, primarily on
shipping lanes, would continue

PleaseturntopageA6

promises of retaliation—are
the latest signs that conflict
stemming from the Israel-
Hamas war in Gaza is widening
across the Middle East, with
the Red Sea as a new flash-
point between Washington and
the various Iran-backed groups
arrayed across the region.
“All American and British

interests have become legiti-
mate targets for the Yemeni
armed forces in response to
the aggression,” said a state-
ment from the Supreme Politi-

mercial vessels’’ in the Red
Sea, said U.S. Central Com-
mand, which oversees U.S.
military operations in the
Middle East.
The Houthis responded de-

fiantly to U.S.-led strikes
against them Friday, saying
that the attacks had failed to
cause significant damage and
that they remained undeterred
from launching more actions
on U.S. and international tar-
gets in the region.
The strikes—and fresh

The U.S. carried out a new
round of strikes in Yemen, a
day after U.S.-led forces
launched naval and air attacks
on at least 28 targets con-
trolled by the Houthi rebels.
On Saturday morning Ye-

men time, the U.S. struck a
Houthi-controlled radar site
“designed to degrade the
Houthis’ ability to attack mar-
itime vessels, including com-

BY THOMAS GROVE
AND STEPHEN KALIN

U.S. Launches a New Strike,
Defiant Houthis Vow Revenge

Trump’s Hold on Rural
America Is Key to His Success
Outsize support in places like Iowa’s Hancock County help
propel the former president past legal woes and challengers

A man leaves a campaign event in Ankeny, Iowa, on Friday.
Heavy snow, then bitter cold, threaten turnout for Monday’s
GOP caucuses, the first presidential-nominating contest.
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 The U.S. carried out a
new round of strikes in Ye-
men, a day after U.S.-led
forces launched naval and
air attacks on at least 28
targets controlled by the
Houthi rebels, who have
vowed to retaliate. A1

 State officials in Texas
are blocking federal Border
Patrol agents from accessing
a busy section of the U.S.-
Mexico border, the federal
government has alleged. A3

 House Speaker Johnson
said that he was sticking for
now with a budget deal he
struck with Schumer. A4

 The judge in Trump’s
criminal case in Georgia said
that early February was
likely the soonest he could
schedule a hearing to con-
sider removing Willis. A4

 The FAA said it would
ramp up inspections of Boe-
ing’s manufacturing facilities
after grounding roughly 170
of the company’s jets. A2

 The DOJ will seek the
death penalty against the
white supremacist who killed
10 Black people at a Buffalo
supermarket in 2022. A3

 The U.S. and its partners
are exploring ways to use
frozen Russian funds to
back loans to Ukraine. A7

NOONAN
The voters finally
get their say A13

NOTICE TO READERS
WSJ.com andWSJ mobile

apps will publish
throughout the weekend
and on Martin Luther King
Jr. Day. TheWall Street
Journal print edition won’t
be published on Monday.
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U.S. NEWS

Federal air-safety regulators
said they would ramp up over-
sight ofBoeing’s manufacturing
facilities after grounding roughly
170 Boeing jets in thewake of an
emergency landing last week.
The Federal Aviation Admin-

istration, which has said it was
investigating the aircraft maker
after the Jan. 5 accident involv-
ing the Alaska Airlines jet, said it
would conduct an audit of the
737 MAX 9 production line and
its suppliers. “It is time to re-ex-
amine the delegation of author-
ity and assess any associated
safety risks,” FAAAdministrator
Mike Whitaker said.
Boeing has said it was coop-

erating with investigators and
wouldwork to ensure all aircraft
meet safety requirements before
they return to service.
The FAA, which certifies each

Boeing plane that leaves its fac-
tory, has also been under scru-
tiny over the incident. Congres-
sional leaders questioned the
FAA and Boeing aboutmanufac-
turing lapses related to the
Alaska blowout.
The FAA said it would also

assess safety risks related to
what it delegates to Boeing in
the oversight of manufacturing
quality.
Federal investigators are try-

ing to figure out what caused an
emergency-door plug to detach
from the Alaska Airlines jet at
16,000 feet, leaving the MAX 9
flying with a gaping hole.
The investigations, by the Na-

tional Transportation Safety
Board and FAA, have focused
their initial efforts on the door
plug itself and the bolts and
other components that attach it
to the fuselage. Alaska Airlines
and United Airlines say they
found loose hardware on other
MAX 9 jets they checked, sug-
gesting that problems go beyond
one plane.
Separately, a group of passen-

gers on the Alaska flight filed a
lawsuit in Seattle Thursday
against Boeing, alleging the
company failed to safely build
the aircraft. They are seeking
class-action status and damages
from Boeing.
Boeing declined to comment

Friday.
—Alyssa Lukpat

contributed to this article.

BY ANDREW TANGEL

FAA Will
Boost Its
Oversight
Of Boeing

The full value chain of emis-
sions for a cut and polished 1-
carat lab-grown diamond has a
carbon footprint of roughly 9.2
kilograms, less than a 10th of
the carbon emissions frommin-
ing and production of a natural
diamond, according to Danish
jeweler Pandora. A Business &
Finance article on Thursday
about lab-grown diamonds com-
pared the emissions but didn’t
explain that the comparisonwas
between the full value chain of
emissions and emissions from
mining and production.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

NOTICE TO READERS
‘The Numbers’ column
will return in future

editions.

BY NICK TIMIRAOS

FedSawRecordOperating Loss in 2023
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fourth quarter 2023 revenue
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The Federal Reserve ran an
operating loss of $114.3 billion
last year, its largest ever, a
consequence of its campaign
to aggressively support the
economy in 2020 and 2021,
then jacking up interest rates
to combat high inflation.
The losses added to already

large federal deficits that have
required bigger auctions of
Treasury debt. The central
bank’s losses could continue
for as long as short-term inter-
est rates remain near current
levels. That has the potential
to fuel new political attacks on
the Fed, though there have
been no signs of that so far.
The U.S. central bank an-

nounced preliminary, unau-
dited results of its 2023 finan-
cial statements on Friday.
The central bank paid more

to financial institutions on in-
terest-bearing deposits and se-
curities than it earned from
securities that it bought when
interest rates were lower.
That’s a result of it raising its
benchmark short-term interest
rate to a two-decade high,
above 5%, last year.
The losses don’t affect the

Fed’s day-to-day operations

and won’t require the central
bank to ask for an infusion
from the Treasury Depart-
ment. Unlike federal agencies,
the Fed doesn’t have to go to
Congress hat in hand to cover
operating losses. Instead, the
Fed created an IOU in 2022
that it calls a “deferred asset.”
The Fed has almost always

turned a profit and is required
by law to send its earnings,
minus operating expenses, to
the Treasury. Those gains
turned to losses in 2022,
meaning the federal deficit has
been a bit larger than it would
otherwise have been.
During the first nine

months of 2022, the Fed trans-
ferred $76 billion in earnings
to the Treasury. In September
of that year, it began running
a loss, and it ended the year
recording a $16.6 billion de-
ferred asset. Until 2022, the
Fed had never in its 109-year
history suspended remittances
to the Treasury for a meaning-
ful period due to operating
losses.
The Fed’s deferred asset

grew by $116.4 billion last year,
bringing its cumulative total to
$133 billion. When the Fed is
no longer running losses, it
will pay itself back first and

mortgage-backed securities.
The market value of those se-
curities dropped after the cen-
tral bank began raising rates
aggressively in 2022 to combat
inflation, but the Fed doesn’t
book losses on them because
they are held to maturity.
Instead, the Fed is running

losses because it is paying
more in interest than it earns
on those securities. Beginning
in September 2022, the over-
night rates the Fed pays to
banks on their deposits held at
the Fed, called reserves, and
on other securities transac-
tions it conducts to manage in-
terest rates, exceeded the in-
come it collects on its $7.1
trillion in security holdings.
Those holdings consist pri-

marily of Treasury and mort-
gage-backed securities that it
accumulated during bond-buy-
ing stimulus programs be-
tween 2009 and 2014 and
again between 2020 and 2022.
The Fed is likely to continue

running accounting losses for
as long as it holds interest
rates above around 3.5% and
shrinks its asset portfolio, a
process that began in 2022.
The Fed raised rates last year
to a range between 5.25% and
5.5%.

Fed officials last decade ex-
pressed unease in private
over the potential political
blowback should it be forced
to raise rates rapidly and in-
cur losses on its securities
holdings, according to tran-
scripts of their policy meet-
ings. While that is essentially
what occurred over the last
year and a half, elected offi-
cials in Washington have said
little.
The central bank main-

tained a relatively small port-
folio until the 2007-09 finan-
cial crisis, after which its
holdings of Treasurys and
mortgage bonds swelled and
it revamped how it manages
interest rates. Before that cri-
sis, the Fed’s annual transfers
to the Treasury ranged be-
tween $20 billion and $30 bil-
lion, or less than 1.5% of all
federal receipts.
After that, the Fed’s net in-

come soared as it held short-
term rates at low levels while
owning higher-yielding long-
term securities. Between 2012
and 2021, remittances as a
share of federal receipts
nearly doubled. The Fed sent
more than $870 billion to the
Treasury over those 10 years,
including $109 billion in 2021.

extinguish the deferred asset
before resuming remittances
to the Treasury.
When the Fed returns to

profitability depends on when
it lowers interest rates in the
years ahead. The Fed sets
rates at levels designed to
keep inflation low and stable
while boosting employment. It
doesn’t focus on profits.
Fed losses are a side effect

of its efforts to support the
economy during the Covid-19
pandemic by purchasing large
amounts of Treasury and
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made to U.S. government; 2022 shows transfer
net of loss.

2023
$114.3B

MIDWEST, EAST
Regions Face
Blizzards, Flooding
A major winter storm swept

across large parts of the U.S.
Friday, with blizzards pounding
the Midwest and serious flood-
ing expected in Eastern states
already reeling from a week of
extreme weather.
The powerful blast of Arc-

tic cold is expected to last
through the weekend and
into next week, the National
Weather Service said Friday.
On the East Coast, where

recent flooding turned roads
into rivers, residents were be-
ing warned to expect another
deluge. Forecasters said that
wet ground, swollen rivers and
deep snowpacks created by
back-to-back storms could ex-
acerbate the severity of this
weekend’s weather.

—Gareth Vipers

OREGON
High Court Keeps
Trump on Ballot
Oregon’s Supreme Court on

Friday kept former President
Donald Trump on the state’s
primary ballot, declining to
wade into the legal chaos
over whether he is disquali-
fied to be president until the
U.S. Supreme Court rules on a
similar case out of Colorado.
Oregon was one of several

states where liberal groups
sued to remove Trump from
the ballot under Section 3 of
the 14th Amendment, a Civil
War-era provision that pro-
hibits those who “engaged in
insurrection” from holding of-
fice. Only one of those law-
suits has been successful so
far—in Colorado.
That ruling is on hold until

the U.S. Supreme Court hears
an appeal by Trump.

—Associated Press

WHITE HOUSE
Some Student Debt
Canceled Early
The Biden administration

will start canceling student
loans for some borrowers in
February as part of a new re-
payment plan that is taking
effect nearly six months
ahead of schedule.
Loan forgiveness was orig-

inally set to begin in July un-
der the new SAVE repayment
plan, but it is being acceler-
ated to provide faster relief
to borrowers, President Biden
said Friday.
Borrowers will be eligible

for cancellation if they are
enrolled in the new SAVE
plan, if they originally bor-
rowed $12,000 or less to at-
tend college, and if they have
made at least 10 years of
payments.

—Associated Press

MICHIGAN
Man Freed by DNA
Test Compensated
Michigan will pay $1.75 mil-

lion to an innocent man who
spent 35 years in prison after
being wrongly convicted of
sexual assault.
Louis Wright was released

in November after authorities
said DNA tests ruled him out
as the perpetrator in an attack
on an 11-year-old girl in Albion,
a small town in Michigan, in
1988. People who are exoner-
ated based on new evidence
are eligible for $50,000 for
each year spent in a Michigan
prison.

“Nothing can make up for
35 years in a Michigan prison
for something he did not do,”
Wright’s attorney, Wolf Muel-
ler, said. “This is a first step
toward getting Louis’ life back
at the age of 65.”

—Associated Press

U.S.WATCH

SPACE FOR HISTORY: The retired Space Shuttle Endeavour’s external tank was moved into
place at Samuel Oschin Air and Space Center in Los Angeles on Friday. When completed, the
20-story exhibit will be the only full shuttle stack on display.

FR
OM

TO
P:

DA
M
IA
N

DO
VA

RG
AN

ES
/A
SS

OC
IA
TE

D
PR

ES
S,

GE
NE

BL
EV

IN
S/
ZU

M
A

PR
ES

S

fourth quarter, twice as much
as in the same period a year
earlier. Loan losses had been
particularly low during the
height of the pandemic but
have recently been climbing.
Loans tied to the struggling

commercial real-estate sector
are a particular sore spot. Bank
of America said it charged off
more than $100 million tied to
eight office buildings. Wells
Fargo said it charged off $377
million in commercial real-es-
tate loans. The banks had pre-
viously set aside money to
cover those losses.
“It’s a long movie,” Wells

Fargo CFO Mike Santomas-
simo said. “We’re past the
opening credits but we’re still
in the beginning of the movie,
and so it’s going to take some
time for this to play out.”
Executives cautioned that

rising loan losses were to be
expected as the pandemic
stimulus fades into the
rearview mirror, though they
said the losses don’t look par-
ticularly worrisome.
“The way we see it, the

consumer is fine,” JPMorgan
finance chief Jeremy Barnum
said. “All of the relevant met-
rics are now effectively nor-
malized.”
Executives pointed to the

labor market as the key to
consumer strength. Wage
gains outpaced inflation this
past summer for the first time
in two years.
But there are signs that

high costs have started to
leave more consumers over-
stretched. Higher interest
rates are stinging consum-
ers who need to borrow now.
Households that built up sav-
ings during the pandemic are
spending that money down.
The “modest deterioration”

Wells Fargo has seen in credit
is in line with its expectations,
said CEO Charlie Scharf, and
average deposit balances per
customer remain above pre-
pandemic levels.

“The financial health of
consumers remains strong,”
Scharf said. “Having said that,
there are cohorts of customers
that are more stressed.”
The banks’ results showed

that consumers are borrowing
more on their credit cards,
carrying over higher balances
and falling behind on their
payments in greater numbers.
Americans have also in-

creasingly struggled to keep
up with monthly car pay-
ments, which have jumped in
size. Car prices shot up during
the pandemic, and higher in-
terest rates made monthly
payments more expensive.
Auto delinquencies rose fur-
ther above prepandemic levels
at JPMorgan and Wells Fargo
in the fourth quarter.
Uncertainty about rates and

the economy has also kept cor-
porate chieftains from making
any big moves for almost two
years. But investment-banking
revenue showed signs of pick-
ing up in the fourth quarter,
and fees rose at JPMorgan,
Citigroup and Bank of Amer-
ica. Debt underwriting pow-
ered the gains, and executives
projected optimism about
deals in the new year. Loans to
businesses were up in the
quarter at JPMorgan, Bank of

America and Citigroup.
JPMorgan Chief Executive

Jamie Dimon, who has been
persistently dour in the face
of the enduring strong econ-
omy, again reiterated he sees
uncertainty and warned infla-
tion could be more stubborn
than prognosticators say.
More than 100 banks are

expected to pay the FDIC’s
special charges, to replenish a
fund the government used to
make uninsured depositors
whole after SVB and Signature
collapsed. The charges to JP-
Morgan, Bank of America,
Wells Fargo and Citigroup
alone account for about half of
the $16.3 billion in estimated
costs to the fund.
The massive scale and di-

versity of the megabanks
helps them navigate through
highs and lows in the econ-
omy. But regional bank re-
sults, which begin next week,
are expected to portend a
more difficult road ahead for
the rest of the industry. Mid-
size and smaller banks are
particularly reliant on interest
income, making it tougher for
them to absorb tighter regula-
tions and potential losses.

—Justin Baer and Charley
Grant contributed to this

article.

levels, and the stimulus checks
and student-loan pauses that
households once enjoyed are
over. High home prices have
turned many Americans into
long-term renters.
Each of the four banks

posted one-time charges,
dragging down quarterly prof-
its. They collectively set aside
almost $9 billion to pay a spe-
cial Federal Deposit Insurance
Corp. fee related to the fail-
ures of Silicon Valley Bank
and Signature Bank.
Citigroup swung to a $1.8

billion loss in the fourth quar-
ter. The bank, which is trying
to streamline its sprawling op-
erations, also announced Fri-
day it would cut 20,000 jobs.
Wells Fargo shares fell 3.3%

Friday, and Bank of America
dropped 1.1%. JPMorgan slid
0.7%, while Citigroup rose 1%.
The four banks charged off

$6.6 billion in loans in the

ContinuedfromPageOne

Big Banks
Report
Earnings
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death comes even after Attor-
ney General Merrick Garland
in July 2021 put a moratorium
on federal executions while of-
ficials reviewed procedures, a
process officials said Friday is
ongoing. The Trump adminis-
tration reactivated the federal
death chamber after a 16-year
hiatus, putting 13 inmates to
death in its final months, the
highest rate of federal execu-
tions in over a century.
The decision, which came af-

ter conversations with victims’
families and civil-rights leaders,
highlights the nuanced ap-
proach Garland has taken to the
death penalty, authorizing pros-
ecutors to continue pursuing it
in some pre-existing cases
while taking it off the table in
many others. In each case, peo-
ple familiar with the process
have said, Garland drilled down
on the circumstances before
making the final call.
Garland met with the Buf-

falo victims’ families shortly
after the attack, telling them

that bringing the killer to jus-
tice was of top importance.
Only some of them wanted to
see Gendron executed, their
lawyers have said.
Under Garland, officials

have sought to reserve death
for crimes they believe caused
the greatest harm to the fed-
eral interest, such as hate
crimes and terrorism.
While the Buffalo case is

the first time prosecutors
have made a new request for
the death penalty, Garland has
allowed previous death pen-
alty cases to proceed during
sentencing.
Federal prosecutors said the

massacre at the Tops Friendly
Markets met the threshold for
death, in part, because it was
racially motivated and came af-
ter substantial planning and
premeditation, noting that
Gendron chose the supermar-
ket to enact his violence “in or-
der to maximize the number of
Black victims of the offense.”
Gendron “expressed bias,

hatred, and contempt toward
Black persons and his animus
toward Black persons played a
role in the killings,” prosecu-
tors said in their Friday filing.
The decision whether

someone should die for his or
her crimes is particularly
weighty for Garland. He was
part of the Justice Depart-
ment team that successfully
sought the death penalty for
Timothy McVeigh for blowing
up the Alfred P. Murrah Fed-
eral Building in Oklahoma City
in 1995 and killing 168 people.
In contrast to the Buffalo

case, Garland decided not to
pursue capital punishment in
the case of Patrick Crusius,
who killed 23 people in a rac-
ist massacre at an El Paso,
Texas, Walmart in 2019.
In doing so, people familiar

with the matter said, Garland
rejected the recommendation
of prosecutors who suggested
seeking execution, noting con-
cerns about Crusius’s mental
illness.

The Justice Department
will seek the death penalty
against the white supremacist
who killed 10 Black people at a
Buffalo, N.Y., supermarket in
2022, federal prosecutors said
in court papers Friday, open-
ing a capital case for the first
time since President Biden
took office.
Payton Gendron, 20 years

old, was already sentenced last
year to life in prison after
pleading guilty to state
charges. But the Biden admin-
istration, eager to underscore
both its hostility to hate crimes
and its renewed emphasis on
fighting violent crime, said it
would pursue death, despite
the president’s personal oppo-
sition to capital punishment.
Before the May 2022 ram-

page, Gendron, who is white,
posted a 180-page document
online filled with racist rants
and details of his plans to tar-
get Black people in Buffalo be-

BY SADIE GURMAN

fore livestreaming himself
opening fire. The attack left 10
people dead and three
wounded. All but two of his 13
victims were Black. They in-
cluded an 86-year-old woman,
a retired Buffalo police lieu-
tenant and a church deacon.

The Justice Department
charged Gendron the following
month with 26 counts of hate
crimes and a firearms offense,
paving the way for federal
prosecutors to seek the death
penalty.
The push for Gendron’s

A memorial for 10 Black people killed at the store in May 2022.
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Texas National Guard troops control who travels through Shelby Park at the U.S.-Mexico border in Eagle Pass, Texas.
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U.S. Seeks Death Penalty for Buffalo Supermarket Shooter

EAGLE PASS, Texas—State
officials here are blocking fed-
eral Border Patrol agents from
accessing a busy section of the
U.S.-Mexico border, a move
that represents a dramatic es-
calation of a standoff between
Texas Gov. Greg Abbott, a Re-
publican, and the Biden ad-
ministration over authority
over the U.S.-Mexico border.
The development comes af-

ter state law-enforcement offi-
cials in the border town of Ea-
gle Pass took control of the
city-owned Shelby Park
against the wishes of the city,
Mayor Rolando Salinas said on
social media Wednesday. The
riverside park, near down-
town, is a popular site for city
gatherings and recreation. It
has also become a hot spot for
migrants crossing the Rio
Grande from neighboring Pie-
dras Negras, Mexico.
After state authorities bar-

ricaded the park, they began
preventing Border Patrol
agents from accessing the boat
ramp the agency uses to
launch patrols of the river,
prompting an emergency court

gree sunshine on the part of
the park that holds a municipal
golf course.
Abbott has consistently ac-

cused the Biden administration
of not doing enough to prevent
illegal border crossings and said
the state is trying to show force.
Thursday, Abbott told radio
host Dana Loesch that the rea-
son the state isn’t shooting peo-
ple at the border is “because of
course the Biden administration
would charge us with murder.”
After facing criticism for

rhetoric many Democrats said
was extreme and violent, Ab-
bott said Friday he was re-
sponding to a question about
where the state draws a line
with regard to legal authority.
“I pointed out what would

be illegal to do—it’s that sim-
ple,” Abbott said.

A video Salinas posted on
Facebook showed Texas block-

ing all entries to the park with
fencing and military vehicles.
The state had previously
swathed the riverbank there
with multiple layers of the ra-
zor wire to block migrants
from reaching the banks.
Friday’s court filing came

as part of a case in which
Texas has accused federal au-
thorities of cutting through
razor wire that the state has
placed on miles-long stretches
of the border. Border Patrol
officials have said they occa-
sionally need to cut through
the wire to make arrests or
rescue migrants drowning in
the river. The administration
is asking the U.S. Supreme
Court to overturn an injunc-
tion by an appeals court stop-
ping agents from doing that.
Since 2021, Texas has spent

or allocated more than $11 bil-
lion on border operations that

include the deployment of
thousands of state troopers
and National Guard soldiers to
South Texas. Much of the ef-
fort has been aimed at arrest-
ing migrants for trespassing
on private property, a misde-
meanor.
Still, Texas’ actions repre-

sent a fraction of the total
law-enforcement operations
on the border. As of July, state
migrant arrests in the Eagle
Pass area of the border
amounted to about 1% of Bor-
der Patrol encounters with
migrants there in the same
time frame.
Abbott last month signed a

new law giving state officials
the ability to arrest and deport
migrants crossing into the
state from Mexico outside of
designated ports of entry. The
Biden administration has sued
the state, saying the law is an

unconstitutional violation of
the federal government’s sole
authority over national bor-
ders and immigration. The law
is scheduled to go into effect
in March.
Salinas, the Eagle Pass

mayor, previously gave the
state permission to use Shelby
Park as a staging area for op-
erations, and to charge mi-
grants found crossing there
with trespassing. But the city
faced backlash from residents
who lost their beloved park.
On Wednesday, state police
fenced off the park completely,
blocking Salinas and other lo-
cals from entering.
“The state of Texas, coming

from the governor, they are
taking full control, custody of
Shelby Park,” the mayor said.
“That is not a decision we
agreed to. This is not some-
thing we wanted.”

filing from the U.S. Depart-
ment of Homeland Security
early Friday.
The filing, to the U.S. Su-

preme Court, says Texas is
also preventing agents from
accessing the staging area
where they evaluate appre-
hended migrants, and from
several places where they pre-
viously conducted surveillance.
“Border Patrol’s ability to

view this portion of the bor-
der is now limited to a narrow
sliver from a single surveil-
lance camera located outside
of the newly fenced area,” the
filing says.
Abbott said Friday that the

state had taken over the park to
“maintain operational control”
in the area.
“Texas has the authority to

control ingress and egress into
any geographic location in the
state,” he said during an unre-
lated news conference.
The park was quiet Friday,

with National Guardsmen de-
ployed by the state and troop-
ers monitoring the fenced pe-
rimeter of the vast, empty park
and launching their own state
patrol boats from the ramp
Border Patrol complained of
wanting to use. Countless coils
of razor wire line a barrier of
shipping containers along the
river, while fencing across city
street access points blocks the
public. Access remained to
golfers, who played in 65-de-

U.S.-Texas
Tensions Rise
At the Border
Washington says
the state is blocking
federal patrols from
migrant crossing

Sense. Modular sofas, armchair and ottomans, designed by Studio Roche Bobois.
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WASHINGTON—House
Speaker Mike Johnson (R., La.)
said that he was sticking for
now with a budget deal he
struck with Senate Majority
Leader Chuck Schumer (D.,
N.Y.) setting top-line fiscal
2024 spending levels at $1.66
trillion, siding with the faction
of the GOP conference that fa-
vors more robust military
spending over a hard-line
group pushing for deeper cuts.
The decision comes as John-

son has faced criticism from
the small but outspoken bloc of
GOP conservatives over the
deal. Any changes by Johnson
would have risked derailing ef-
forts with Democrats to keep
the government funded past
the coming deadlines of Jan. 19
for some parts of the govern-
ment and Feb. 2 for the rest.
Following the final vote of

the week, Johnson addressed
reporters. He said he had spo-
ken with many GOP lawmakers
and that “our top-line agree-
ment remains. We are getting
our next steps together, and
we are working towards a ro-
bust appropriations process.
So stay tuned for all of that.”
His comments increased the

chances that the House
speaker would put on the floor
another stopgap measure to
avoid a partial government
shutdown. But it also opens up
the possibility of ripple effects
within the House Republican
conference, where some of the
same lawmakers who pushed
out House Speaker Kevin
McCarthy (R., Calif.) over the
spending bills he put on the
floor are now suggesting that
Johnson himself could be on
thin ice.
Johnson has spent the past

two days meeting with anti-
spending conservatives and
pro-military Republican hawks
behind closed doors, essen-
tially forcing the group sup-
porting deeper cuts to confront
the reality of broad support
within the Republican confer-
ence for more military spend-
ing.
Under an approach favored

by the spending hawks, the
speaker would put on the floor
a measure to continue funding
the government in fiscal 2024
at the same levels and on the
same priorities.
Doing a full-year continuing

resolution would trigger a pro-
vision of the Fiscal Responsi-
bility Act, last year’s debt-ceil-
ing deal, for across-the-board
cuts in discretionary spending.
Military spending for fiscal
2024 would total $850 billion,
well below the $886 billion
specified by the top-line agree-
ment that Johnson and
Schumer reached earlier this
week. It would also mandate
deep cuts in nonmilitary
spending, which Democrats op-
pose.
While some lawmakers had

questioned whether Johnson
should remain speaker if he is
unable to force through more
GOP priorities, others played
down the notion. Rep. Bob
Good (R., Va.), chairman of the
hard-line House Freedom Cau-
cus, told CNN he continued to
“vehemently” oppose the cur-
rent deal but said it was a “ri-
diculous supposition” that
Johnson’s job be in danger over
it.
Some Republicans were de-

termined not to let Johnson’s
statement be the final word on
the matter, and lawmakers be-
gan pitching him on new plans
within minutes after Johnson
outlined his path forward. In
particular, some Republicans
have begun shifting their fight
for border-security provisions
to the government spending
bill, concluding that the threat
of shutting down the govern-
ment will give them the great-
est leverage in their quest to
stanch the flow of migrants at
the border.
“We’re going to put a strat-

egy forward that puts us in the
driver’s seat rather than ac-
cepting whatever the Senate
does,” said Rep. Kat Cammack
(R., Fla.), who is proposing
that the House put together a
package containing border-se-
curity measures. “We’re going
to secure the damn border be-
cause that is what the Ameri-
can people expect.”
Democrats and the White

House said they assume John-
son will stick to the deal.

BY SIOBHAN HUGHES

Johnson
Rebuffs
Hard Liners
On Budget

and delivered on the most am-
bitious climate agenda in his-
tory.” He pointed to Biden’s
signature climate bill and a re-
cent Environmental Protection
Agency rule to reduce methane
emissions from oil and gas op-
erations, among other mea-
sures.
Former President Donald

Trump on the campaign trail
has pledged to expand U.S. fos-
sil-fuel supplies from day one
of his presidency.
Biden said during his previ-

ous candidacy that he would
transition the U.S. away from
the oil industry. But he has
largely spared natural-gas ex-
porters from regulatory road-
blocks, and after the Ukraine
war broke out he pledged to
provide steady supplies of LNG
to the European Union to re-
place Russian natural gas.
It is unlikely that the Biden

administration will curtail ex-
isting natural-gas exports, pol-
icy analysts and former regula-
tors said. But the president’s
stance on proposed projects is
unclear. That creates uncer-
tainty for developers and for-
eign consumers, said Bernard
McNamee, a former commis-
sioner of the Federal Energy
Regulatory Commission.
The shale boom turned the

U.S. into a natural-gas power-

house. By fracking for subter-
ranean gas, drillers were able
to meet American consumers’
needs for the fuel virtually
overnight. This prompted de-
velopers to build multibillion-
dollar plants to refrigerate and
load excess gas onto tankers
for export. Seven such facilities
currently operate in the main-
land U.S.—mostly on the Gulf
Coast.
Russia’s invasion of Ukraine

kicked U.S. ex-
ports into over-
drive. Since
March 2022,
U.S. developers
have signed 57
supply agree-
ments repre-
senting about
73 million met-
ric tons of LNG
annually, ac-
cording to S&P
Global Commodity Insights—
more than four times the num-
ber of contracts they signed
between 2020 and 2021.
Many of these contracts run

for 20 years and underpin the
construction of terminals that
have yet to be built. LNG ex-
ports are expected to more
than double from current levels
by the end of this decade, ac-
cording to the Energy Depart-
ment.

The U.S. has become the
world’s top exporter of lique-
fied natural gas. President Bi-
den is finding that this super-
power status comes with its
own set of headaches.
In the past two years, hun-

dreds of cargoes loaded with
supercooled gas departed the
U.S. Gulf Coast as foreign buy-
ers turned to America for en-
ergy supplies. Developers of ex-
port terminals have seized the
momentum to advance plans to
build new plants and crank out
even more LNG.
Now, climate activists and

Democratic lawmakers are ex-
horting the Biden administra-
tion to halt this expansion.
They argue that the federal
government, which has to ap-
prove LNG projects, is failing to
account for the harmful effects
of gas exports on the climate,
the U.S. economy and local
communities.
In December, Greenpeace

projected images of flares burn-
ing excess gas and other images
onto government buildings
aroundWashington, D.C. “Presi-
dent Biden, STOP THE GAS
BOOM,” read one projection.
And on Tuesday, national

environmental leaders called
for a three day sit-in at the En-
ergy Department in February
to pressure the Biden adminis-
tration to pause the approval
of new LNG facilities.
The mounting opposition

comes as Biden heads into a
presidential election in which
fossil-fuel supplies will be a key
issue. The candidate has to cor-
ral young, climate-concerned
voters, some of whom view his
track record on the environ-
ment as mixed after his admin-
istration approved several fos-
sil-fuel projects. He must also
reassure foreign allies that the
U.S. will remain a reliable pro-
vider of the fossil fuels on
which they depend.
A White House spokesman

said, “President Biden has led

Energy startup Venture
Global LNG alone has signed 16
contracts since the Ukraine
war began, half for volumes
out of Calcasieu Pass 2, a plant
the company wants to erect
next to an existing facility in
southern Louisiana. When the
facility, known as CP2, enters
full commercial operations in
2026, Venture Global expects it
to churn out up to 28 million
metric tons of LNG yearly.

“What we’re
doing is lower-
ing the cost of
energy for the
d e v e l o p i n g
world, which
saves lives for
poor people,
and we’re try-
ing to compete
with coal to
lower emis-
sions,” Venture

Global Chief Executive Michael
Sabel said in November.
But CP2 needs approval

from FERC, as well as a license
for most exports by the Energy
Department. For that reason, it
has become a test case for sup-
porters and opponents of the
LNG buildup. Greenpeace urged
Biden to stop CP2 in its projec-
tions onto buildings in Wash-
ington last month.
In recent weeks, Venture

Global customers EnBW Ener-
gie Baden-Wuerttemberg, a
German utility, and Japanese
power company JERA pressed
FERC to greenlight the facility.
JERA said U.S. LNG contributed
to stable energy security in
Japan and globally.
Meanwhile, more than 230

climate groups and others
urged Energy Secretary Jenni-
fer Granholm in a December
letter to reject CP2, arguing
that emissions linked to LNG
produced there would equate
to 20 times the annual emis-
sions of ConocoPhillips’ Willow
oil project in Alaska. They
raised concerns about methane
leaks during the production of
gas and when LNG is shipped
on boats.
The administration ap-

proved the Willow drilling ven-
ture last year in a decision de-
cried by climate groups. Now,
they say, Biden has a chance to
prove his climate bona fides.
“If Biden pauses new per-

mits for LNG, the scale of their
planned expansion is so great
that I think he has a legitimate
claim on having done more to
undercut dirty energy than any
one of his predecessors,” said
climate activist and author Bill
McKibben.
Critics also say exports push

so much gas outside of the U.S.
that American consumers will
eventually have to pay more for
the fuel and point to concerns
about emissions from commu-
nities living near LNG facilities.
In November, 65 Democratic

senators and House members
sent a letter to Granholm, de-
manding that her agency up-
date how it accounts for LNG
projects’ impact on climate, en-
vironmental justice and domes-
tic energy prices.
An Energy Department

spokeswoman said that the
agency was continuously con-
sidering evolving energy secu-
rity and economic, environ-
mental and other factors in
evaluating applications for nat-
ural gas exports.

BY BENOÎT MORENNE

BidenFacesPoliticalDilemmaasLNGSurges
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A liquefaction facility in Louisiana. LNG exports are expected to
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Climate activists
are pressing the
administration
to put a halt to
LNG expansion.

King HonoredWith Recitation of His Historic ‘Dream’ Speech

BIRTHDAY PRESENCE: Elementary school students read Dr. Martin Luther King Jr.’s ‘I Have a Dream’ speech Friday at the Lincoln Memorial, where the civil-
rights leader delivered it on Aug. 28, 1963. For two decades, the National Park Service has hosted the event in honor of King’s birthday, which is on Monday.
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case as a special prosecutor—
and that they both benefited
from the arrangement finan-
cially.
The judge said he wanted to

give defense lawyers a chance
to investigate the allegations,
but also that he didn’t want
them lingering over the case for
too long. “What I’m trying to
avoid is dragging it out because
other parties want to piggyback
and do their own separate in-
vestigation, if you will,” he said.
“I don’t knowwhen the state is
planning to file a response, but
at some point we will have to
set it for a hearing,” he added.
Willis’s office previously said

she would respond in a court
filing. As of Friday afternoon,

she hadn’t commented on the
allegations. Willis wasn’t pres-
ent at the hearing Friday. Wade
attended and briefly argued for
the prosecution on other mat-
ters. He didn’t address the alle-
gations.
The hearing Friday was the

first since the motion to dis-
miss the case, and disqualify
Willis, was filed Monday by at-
torney Ashleigh B. Merchant, a
lawyer for Trump co-defendant
Mike Roman. Merchant’s filing
didn’t provide proof of a ro-
mantic relationship between
Willis and Wade, but she said
sealed records fromWade’s di-
vorce proceeding from his wife
would substantiate her allega-
tions. She has asked a judge to

make those records public. Wil-
lis has been subpoenaed to tes-
tify in that divorce case as a
witness.
Defense lawyers have been

reviewing the allegations to de-
cide whether to join in the mo-
tion.
Trump attorney Steve Sa-

dowmentioned the allegations
in court Friday, saying they
were “salacious and scandalous
in nature.” He said he wanted
to see a response from prosecu-
tors before deciding to join Ro-
man’s motion. “I’m leery of
moving to adopt motions that
make such allegations, without
having a better understanding
or substantiation of the allega-
tions,” Sadow said.

Last year,Willis, a Democrat,
announced an indictment
against Trump and 18 others,
alleging a criminal enterprise
to overturn Trump’s 2020 de-
feat in Georgia, the first loss in
the state by a Republican presi-
dential candidate since 1992.
The indictment alleges a wide-
ranging conspiracy to reverse
Trump’s loss, including pres-
suring state elected officials,
tampering with voting ma-
chines and putting forth a slate
of self-proclaimed “electors” to
declare Trump had won in
Georgia, when he had lost.
Trump and his co-defen-

dants pleaded not guilty,
though some later cut plea
deals with Willis.

ATLANTA—A cloud of un-
certainty could hang over Don-
ald Trump’s criminal case in
Georgia for several more weeks.
Fulton County Superior

Court Judge Scott McAfee said
Friday that early February was
likely the soonest he could
schedule a hearing to consider
removing Fulton County Dis-
trict Attorney Fani Willis from
the criminal case she brought
against the former president
and others. McAfee said he was
awaiting a response fromWillis
to claims that she hired her al-
leged romantic partner, Atlanta
lawyer Nathan Wade, to the

BY CAMERON MCWHIRTER
AND JANWOLFE

Georgia Judge in Trump CaseWeighs Hearing onWillis
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Here is why the tax fight
looms in 2025.
In 2017, Republicans cut

corporate and individual tax
rates and curtailed tax breaks.
They made the corporate cut
permanent but scheduled
most individual tax changes to
lapse, a common strategy to
lower the headline cost. They
bet that future Congresses
wouldn’t let taxes rise on
most households.
If Congress does nothing,

the standard deduction would
shrink, marginal rates would
climb and a deduction for
closely held businesses would
vanish.
That is considered the

baseline scenario by nonparti-
san budget forecasters. The
Congressional Budget Office
projects that the U.S. will col-
lect $60 trillion in revenue
from 2024 through 2033. Bi-
den would aim above that; Re-
publicans, below.

Keep the cuts…
Republicans see the 2017

law as a success that boosted
the prepandemic economy.
GOP presidential candidates

haven’t fully specified tax
plans. Trump, who leads in
polls, hasn’t articulated a sec-
ond-term tax policy besides a
10% across-the-board tariff.

“It’s clear that he will want
to make his tax law perma-
nent. But beyond that, frankly,
I don’t know where he’s
headed,” Moore said.
Extending tax cuts—partic-

ularly immediate deductions
for capital expenses—would
spur growth, said Kevin Has-
sett, Trump’s former chief
White House economist, to
whom the campaign referred a
request for comment. The ben-
efits of extending individual
tax cuts would be more muted.
Still, even if Republicans

won Congress and the presi-
dency, extending the 2017 law
might not be simple. They can’t
stop fighting over a provision
limiting deductions for state
and local taxes, and they may
disagree about repealing Bi-
den’s clean-energy tax breaks.
Republicans will again con-

front the link between taxes
and budget deficits. They gen-
erally say spending drives def-
icits and that the government
should reduce outlays rather
than raise taxes. But the price
of a tax-cut extension could
raise concerns.
“I don’t detect a lot of

squeamishness from Republi-
cans on extending it and the
impact on the deficit,” said
Don Schneider, a former
House GOP aide now at Piper
Sandler. “But I don’t think

they’re seeing into the whites
of the eyes of the deficit in-
crease.”

…Or tax the rich?
Democrats say the 2017

law’s benefits for high-income
households were unfair and
didn’t boost the economy. Still,
Biden would extend the cuts
for households making under
$400,000, affecting about 98%
of people at about two-thirds
the cost of a full extension. Bi-
den says he would pay for con-
tinuing those cuts but hasn’t
said how.
Companies and high-in-

come households would face
tax increases under his plan,
many beyond what existed be-
fore 2017. The corporate tax
rate would go to 28% from
21%. The top individual rate
would go to 39.6% from 37%,
with new taxes atop that for
many business owners.
That might be hard to pull

off. In 2021 and 2022, when
they controlled the House and
Senate, Democrats enacted
many Biden tax policies, in-
cluding a new minimum tax on
corporations and clean-energy
tax breaks. But they fell short
of his desired tax increases.
If Democrats hold a 2025

majority, it would likely be
more progressive on taxes
than their 2021 majority, said
Kimberly Clausing, a former
Treasury official under Biden.
That could let them enact
some tax increases. But Demo-
crats also disagree on capital
gains, estate taxes and the
state and local tax deduction.
The likeliest outcome lies

between Republican and Dem-
ocratic proposals, particularly
if government control is di-
vided. In 2012, after President
Barack Obama won re-election,
then-Vice President Biden bro-
kered a bipartisan deal extend-
ing cuts for more high-income
people than Obama had pro-
posed. Lawmakers could find
themselves making similar
compromises in 2025.

At Stake in This Year’s Elections:
A $6 Trillion Difference in Taxes
Biden, Republicans
offer vastly varying
plans for cuts set to
lapse after 2025

Note: Fiscal year ends Sept. 30. Biden plan assumes a way to pay for tax cuts extended for people
making under $400,000. Also assumes long-term extension of expanded child tax credit.
Sources: Tax Foundation, CBO and WSJ analysis
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homeless residents simply for
existing without access to
shelter,” he said. “Some politi-
cians and others are cynically
and falsely blaming the judi-
ciary for the homelessness
crisis to distract the public
and deflect blame for years of
failed policies.”
The Supreme Court re-

ceived more than two dozen
briefs urging it to hear Grants
Pass’s appeal, with submis-
sions coming from leading of-
ficials in red and blue states.
Cities from Phoenix to San
Francisco asked the court to
resolve the issue, as did a
group of Republican state at-
torneys general and California
Democratic Gov. Gavin
Newsom.
Court decisions “have para-

lyzed communities and
blunted the force of even the
most common-sense and
good-faith laws to limit the
impact of encampments,”
Newsom said in his brief.
The high court could hear

oral arguments as soon as
April.
Local authorities once had

broad power to clear people
they considered undesirable
from public property through
vagrancy and loitering laws.
Over the 20th century, how-
ever, the Supreme Court
turned a critical eye toward
measures that appeared to
punish individuals because
they were homeless or unem-
ployed—that is, because of

their status rather than con-
duct.
In 1972, the court struck

down vagrancy laws as too
vague to be constitutional, ef-
fectively giving police too
much discretion to decide
who was lawfully standing on
a street corner and who was
illegally prowling, loitering or,
as a Jacksonville, Fla., ordi-
nance put it, “nightwalking.”
The court took four other

cases on Friday, including a
labor dispute between Star-
bucks and workers seeking to
organize at a Memphis, Tenn.,
coffee shop.
In 2022, Starbucks fired

seven employees who helped
stage an after-hours media
event at the store. Federal
courts ordered the company
to reinstate the employees
while the National Labor Rela-
tions Board weighed an unfair
labor practice charge against
the coffee retailer.
The Sixth Circuit, in Cin-

cinnati, found that by firing
leaders of the organizing
drive, Starbucks interfered
with employees’ unionization
rights, leading other workers
to fear retaliation if they sup-
ported the effort. On appeal to
the Supreme Court, Starbucks
argues that courts must con-
sider additional factors before
issuing such temporary or-
ders.
The employees ultimately

voted 11-3 in favor of unioniz-
ing.

The Supreme Court agreed
Friday to decide whether it is
constitutional for municipali-
ties to prohibit homeless peo-
ple from camping in public
spaces when they have no-
where else to go, an issue that
has galvanized officials across
the political spectrum as they
look to address the growing
problem of encampments.
The case involves civil ordi-

nances in the small Oregon
city of Grants Pass, which
prohibited homeless individu-
als from sleeping in public
with rudimentary protections
from the elements, such as
blankets.
In a 2-to-1 ruling, the Ninth

U.S. Circuit Court of Appeals
found the measure violated
the Eighth Amendment’s pro-
hibition against cruel and un-
usual punishment. The deci-
sion largely relied upon a 2018
decision from the same court
that said the city of Boise,
Idaho, couldn’t prosecute peo-
ple for sleeping on public
property when there aren’t
sufficient shelter beds.
The cases have loomed

over homelessness policy in
western cities, where govern-
ment officials say courts have
interpreted the rulings to pre-
vent them from clearing
homeless encampments even
when they have become dan-
gerous or unsanitary. The
Ninth Circuit has jurisdiction
over nine western states and
U.S. possessions in the Pacific.
“These decisions are legally

wrong and have tied the
hands of local governments as
they work to address the ur-
gent homelessness crisis,”
said Theane Evangelis, a law-
yer for Grants Pass. “The
tragedy is that these decisions
are actually harming the very
people they purport to pro-
tect.”
Ed Johnson, litigation di-

rector at the Oregon Law Cen-
ter that represents the home-
less people, saw it differently.
“The issue before the court

is whether cities can punish

BY LAURA KUSISTO
AND JESS BRAVIN

WASHINGTON—There isn’t
a dime’s worth of a difference
between the political parties.
The chasm is more like $6
trillion.
The winners of November’s

presidential and congressional
elections will quickly face de-
cisions on tax cuts scheduled
to expire after 2025. President
Biden and Republicans sup-
port starkly different plans.
Republicans generally want

to extend all expiring tax cuts
from the 2017 law former
President Donald Trump
signed. The price tag: $4 tril-
lion over a decade.
Biden proposed extending

the cuts for households making
under $400,000 annually but
said the rest should expire. He
would raise taxes further on
top earners and corporations.
That plan, including increases
not yet fully detailed, would
generate more than $2 trillion
beyond current forecasts.
“It’s just striking both how

clear and how large the gap is
between these two ap-
proaches,” said Brian Deese,
Biden’s former National Eco-
nomic Council director, in an
interview arranged by the
president’s campaign.
Stephen Moore, a Heritage

Foundation fellow who has ad-
vised Trump on taxes, agreed.
“That’s probably as far

from where Trump wants to
go as you could possibly get,”
he said of Biden’s plan.
With the White House, Sen-

ate and House up for grabs,
one party could impose much
of its fiscal vision. More likely,
however, they will be limited
by intraparty fights. If neither
party wins full control, a di-
vided government would likely
force compromise.

BY RICHARD RUBIN

America’s youngest students
entered school this year with
weaker math and reading skills
than before the pandemic, ac-
cording to new data that is
surprising some educators.
Kindergartners tested in

2023 were about 2 percentage
points less likely to begin
school at grade level in both
math and reading than 2019,
data compiled by the testing
company Curriculum Associ-
ates show. Scores remained be-
low prepandemic levels in the
first and second grades.
The decline is concerning,

say researchers who reviewed
the results. Schools are already
struggling to
help older stu-
dents who fell
behind since the
pandemic.
“We are still

seeing sizable
gaps in school
readiness, in
school perfor-
mance for kids
who weren’t
even in school
at the time of the pandemic,”
said Emily Oster, a Brown Uni-
versity researcher who has
studied pandemic-era learning.
The analysis looks at test

scores of over a million stu-
dents who took a test called i-
Ready last fall. It asks them to
complete tasks such as match-
ing a sound to a letter or iden-
tifying which picture of a
shape—a circle, triangle or
square—has four sides.
Researchers at Curriculum

Associates compiled nationally
representative sets of students
in kindergarten through second
grade and compared scores in
recent years to those in 2019,
before the pandemic.
Scores were lower almost

across the board. Second-grad-
ers in 2021 and 2022 showed
the worst declines. This year’s
second-graders were still be-
hind, but had recovered some-

what in reading.
When Columbus, Ohio, first-

grade teacher Meagan Erwin
reviewed her students’ starting
scores with colleagues this
year, she was vexed to see they
were lower than before the
pandemic. “We were like,
‘Why? These kids weren’t in
school. This shouldn’t be af-
fecting them,’ ” she said.
One potential cause is lower

participation in early-childhood
education. Preschool enroll-
ment dropped steeply during
the pandemic, but had recov-
ered by the fall of 2022, ac-
cording to an analysis by the
National Institute for Early Ed-
ucation Research.
Another theory is that the

pandemic de-
stabilized young
children’s lives.
Millions of
Americans lost
jobs and lost
loved ones.
Some children
lost parents or
c a r e g i v e r s .
Family routines,
such as reading
to children or

playing outside, might have
been disrupted.
A final explanation is a sta-

tistical one: Shifts in student
enrollment or exam participa-
tion might have artificially low-
ered scores if more advantaged
students were less likely to
take the test. Researchers
made efforts to account for this
possibility, but don’t have stu-
dent-level family income data.
Erwin says that her students

are making solid growth, but
need more support to catch up.
She would love smaller
classes—she has 27 students—
and more staff for one-on-one
help. “It’s always about more
people, more hands,” she said.
But schools in many parts of

the country are bracing for
budget cuts as federal pan-
demic-relief funding runs out
and some states reckon with
projected budget shortfalls.

BYMATT BARNUM

Kindergartners Arrive
Less Ready for School
Than Before Pandemic

The decline is
concerning, say
researchers
who reviewed
the results.

Justices Will Weigh Cities’
Policies on Homeless Camps

Los Angeles city employees cleaned up an encampment as
homeless people moved into temporary housing in October.
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SIR WINSTON CHURCHILL

Unparalleled statesman. Beloved haven. Magnificent landscape.
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Israel denounced South Af-
rica’s claim that it is commit-
ting genocide against Palestin-
ians, telling the International
Court of Justice that it is outra-

geous to liken the Jewish state’s
military response to Hamas at-
tacks launched from Gaza to
Nazi Germany’s systematic ex-
termination of six million Jews
during the Holocaust.
Friday’s argument ended

two days of hearings the world
court scheduled on South Af-
rica’s petition, filed under the
1948 Genocide Convention.
The petition seeks an order for
an immediate cease-fire in
Gaza as legal proceedings,
which could take years, unfold
over the genocide claim.
On Thursday, South Africa

argued that Israel’s military
operations after the Oct. 7 at-
tacks, which claimed more
than 1,200 lives, were part of
a campaign to dispossess Pal-
estinians that began with Is-
rael’s establishment in 1948.
Tal Becker, chief lawyer of

Israel’s Foreign Ministry, said
South Africa’s recitation of the
destruction in Gaza, which lo-
cal health authorities say has
claimed more than 23,000
lives, ignored the facts that
Hamas provoked the war, con-
tinues to attack Israel and lo-
cates its personnel and arma-
ments in civilian facilities.
South Africa “seeks to

thwart Israel’s inherent right
to defend itself—to let Hamas
not just get away with its mur-
der, literally, but render Israel
defenseless as Hamas contin-
ues to commit it,” he said.
“The absurd upshot of

South Africa’s argument is
this: Under the guise of the al-
legation against Israel of
genocide, this court is asked

By Jess Bravin, Chao
Deng and Anat Peled

ing Europe. Danish shipper A.P.
Moller-Maersk has already re-
routed its ships and Tesla said
Friday it would halt production
at its Berlin factory for two
weeks as the Red Sea violence
has hit its supply chains.
The strikes Friday “high-

lighted that the area is still far
from providing a safe passage
for international shipping,” said
Peter Sand, chief analyst at
Norwegian shipping pricing
company Xeneta. He said he ex-
pected diversions and extra
costs to remain throughout Jan-
uary at least. “It will get worse
before it gets better. But I think
it’s also fair to say that the end-
game has begun,” Sand said.
The Houthis’ aggression has

brought them to the forefront
of a number of groups backed
by Tehran, which have been in-
creasingly active against Israeli
and U.S. targets since Israel’s
invasion of Gaza. Some 23,700
Palestinians, mostly women
and children, have been killed
in Gaza since hostilities began,
according to Palestinian health
authorities. The figures don’t
distinguish between civilians
and combatants. The conflict
was sparked by a Hamas-led
Oct. 7 attack on southern Is-
rael, in which Israeli officials
say militants killed 1,200 peo-
ple, mostly civilians.

—Benoit Faucon,
Saleh al-Batati

and Nancy A. Youssef
contributed to this article.

had good effects,” said Air
Force Maj. Gen. Pat Ryder, a
Pentagon spokesman.
The Houthis said the U.S.-

led forces had conducted 73
strikes that killed five and in-
jured six militants, but that
damage to their infrastructure
was limited.
On Friday, tens of thousands

of Yemenis filled San’a’s Sabeen
Square to protest the strikes.
The strikes came after

months of Houthi attacks on
international sea lanes, which
forced global shippers to re-
route around Africa to avoid

passing through
the Suez Canal.
One of the larg-
est strikes came
on Tuesday dur-
ing Secretary of
State Antony
Blinken’s trip to
the Middle East
and after a
warning by the
U.S. that con-
tinued attacks

would carry consequences.
While the Houthis have

said they were targeting any
Israeli-affiliated ship, many of
the targeted ships have no
clear connection to Israel or
the war. Iran supports them
with arms, munitions and in-
telligence, but says it doesn’t
control their actions.
On Friday, President Biden

said, “We will make sure we
respond to the Houthis if they
continue this outrageous be-
havior.” Asked if he had a
message for Iran, Biden said,
“I’ve already delivered the
message to Iran.”
The economic effects of the

Houthi attacks are slowly grow-
ing and, for now, mainly affect-

WORLD NEWS

to call for an end to opera-
tions against the ongoing at-
tacks of an organization that
pursues an actual genocidal
agenda,” he said, citing
Hamas’s dedication to killing
Jews and eliminating Israel.
Any country can bring a

claim against any other before
the ICJ, a United Nations tribu-
nal in The Hague. Although
South Africa filed the claim, of-
ficials from the Palestinian Au-
thority’s Foreign Ministry serve
as advisers to its legal team.
Arguing against Israel on

Thursday, the South African
justice minister, Ronald Lam-
ola, condemned the targeting
of civilians on Oct. 7 by Hamas
and other armed groups.
Nonetheless, “no armed at-

tack on a state territory, no
matter how serious, even an
attack involving atrocity
crimes, can provide any justi-
fication for or defense to
breaches to the convention,”

he said. “Israel’s response to
the 7th of October 2023 attack
has crossed this line.”
On Friday, Israel’s Becker

said, “The civilian suffering in
this war, like in all wars, is
tragic. It is heartbreaking.” Is-
rael, he said, recognizes its
obligation to conduct military
operations in line with inter-
national humanitarian law,
which requires efforts to mini-
mize civilian casualties.
“Israel seeks neither to per-

manently occupy Gaza or to
displace its civilian popula-
tion. It wants to create a bet-
ter future for Israelis and Pal-
estinians alike…where the
Palestinian people have all the
power to govern themselves,
but not the capacity to
threaten Israel,” he said.
Israel’s outrage at the

genocide charge received sup-
port from the one other na-
tion singularly connected to
the Holocaust: Germany.

“We know that different
countries assess Israel’s opera-
tion in the Gaza Strip differ-
ently,” Berlin said Friday.
“However, the German govern-
ment firmly and explicitly re-
jects the accusation of geno-
cide that has now been brought
against Israel…This accusation
is completely unfounded.”
In Israel, many Israelis see

South Africa’s accusation as an
effort to turn the victim into the
perpetrator, negating the Holo-
caust and the atrocities com-
mitted against them on Oct. 7.
“For Israel the whole idea

that it is blamed for carrying
out genocide, [under] a con-
vention…which derived from
what was done to Jews is so
outrageous,” said Pnina Shar-
vit Baruch, a researcher at the
Institute for National Security
Studies in Israel.
Israel was populated by Ho-

locaust survivors, and the
term “genocide” was coined to

describe the Nazi effort to
eradicate the Jewish people.
Some in Israel worried that

the court case would distract
global attention from atroci-
ties committed in the Hamas-
led attack.
Many Israelis argue that the

assault required Israel to use
force to defend itself, prevent
such an attack from recurring
and ensure the nation’s survival.
“We don’t want war,” said

Jack Zohar, a 76-year-old re-
tiree from the northern Israeli
city of Haifa. Civilian deaths
in Gaza were a result of
Hamas putting its fighters in
civilian facilities, he said.
Zohar and his wife, Aliza

Zohar, had driven to central
Tel Aviv to visit a public trib-
ute to Israelis still held hos-
tage in Gaza. Aliza Zohar said
Israel wasn’t committing
genocide but were forced to
fight a war. “We didn’t begin
this,” she said.

Some Israelis noted that
the case at the U.N. court risks
provoking hatred toward Is-
rael and could damage the
country’s efforts to sustain
global support for its cam-
paign in Gaza, where it aims
to destroy Hamas and recover
the rest of the hostages.
South Africa is asking the

court to order a cease-fire in
Gaza while court proceedings
move forward. Proceedings on
the genocide claim would
likely take years, but a deci-
sion on provisional measures
could come within weeks.
Israel says it won’t quit un-

til Hamas is defeated, and the
court would have no means of
enforcing any order that it do
so. But even a provisional or-
der for a cease-fire could
place Israel’s allies in a bind.
Both the U.S. and the Euro-

pean Union have designated
Hamas as a terrorist group.
Many in Israel expressed

skepticism about any interna-
tional process to scrutinize
the country’s military actions
in Gaza.
Sally Abed, a Palestinian

citizen of Israel who helps run
an Arab-Jewish grassroots
movement, said the debate
about the label “genocide”
overlooks the killing of inno-
cent people in Gaza and risks
dehumanizing the issue.
“[The case] reduces the ex-

perience of Israelis and Pales-
tinians to mere international
definitions,” she said.
Hila Zaksenberg, a librar-

ian, said she was disheartened
that the international commu-
nity chose to focus on Israel’s
military campaign, instead of
on how Hamas still has yet to
return hostages to Israel. “The
responsibility shouldn’t only
be on Israel” in reining in
Hamas, she said.
At the same time, Zaksen-

berg said the hearing showed
how civilian deaths in Gaza
would be something future Is-
raeli generations must grapple
with. “This is going to be part
of our legacy,” she said, “the
historical environment that
our children will grow up in.”

Israel Rebuts Accusations of Genocide
Lawyer tells world
court actions in
Gaza aren’t like
Nazis’ killing of Jews

A displaced Palestinian man plays with his children in the rubble of a house where they sheltered in Rafah in southern Gaza.

in solidarity with Gaza follow-
ing Israel’s invasion, he added.
By Friday evening, a Pan-

ama-flagged ship said a mis-
sile had splashed into the Gulf
of Aden about 400 to 500
yards from its location, about
90 miles southeast of Aden, a
port city in southern Yemen.
The ship also reported seeing
three small boats pursuing it.
A Houthi official said he
couldn’t confirm the missile
but said his group had begun
its response to the American-
British strikes.
The strikes, conducted by

U.S. and British forces and sup-
ported by Australia, Bahrain,
Canada and the Netherlands,
targeted radar and air-defense
systems as well as storage and
launch sites for the Houthis’
cruise and ballistic missiles,
according to Centcom. The
Houthis have used their arse-
nal, with the assistance of Ira-
nian intelligence, to launch
successive at-
tacks on Red
Sea shipping
lanes.
The U.S. and

U.K. launched
150 munitions,
Army Lt. Gen.
Douglas Sims,
the director of
operations for
the Joint Staff,
said Friday.
Since the U.S.-led coalition at-
tack, the Houthis have fired
one antiship ballistic missile
but didn’t hit anything, Sims
said. The strikes hit 28 loca-
tions, officials said.
“My guess is that the

Houthis are trying to figure
things out on the ground and
trying to determine what capa-
bilities still exist for them,”
Sims said. “I would expect that
they will attempt some sort of
retaliation.”
A battlefield assessment by

the U.S. will likely take days,
as the U.S. doesn’t have troops
or assets in Yemen as it does
in Iraq and Syria. “The assess-
ment is ongoing but initial in-
dications are that our strikes
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‘This isn’t going
to deter us,’
a Houthi

spokesman said
of U.S. strikes.

Watch a Video
Scan this code
for a video on
Yemen protests
after strikes on
Houthi targets.
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The U.S. and its partners
are exploring ways to use
some of the $300 billion in fro-
zen Russian central-bank re-
serves to back loans to

Ukraine, one of a series of
ideas that Western officials are
considering as they struggle to
agree on a method to seize
Russian funds without spook-
ing international investors.
With Congress blocking

funding for Ukraine, there is re-
newed impetus in Washington
to find other sources of long-
term financial support. After

By Andrew Duehren,
Laurence Norman and

Max Colchester

LONDON—The U.K. govern-
ment pledged nearly $3 billion
in fresh military support for
Ukraine on Friday, the latest
example of Europe bolstering
aid for the war-torn country
as additional U.S. funding
hangs in the balance amid
deadlock in Congress.
British Prime Minister Rishi

Sunak announced the £2.5 bil-
lion package, which is £200
million more than the U.K.
pledged last year, during a
trip to Kyiv. Britain also said it
would sign a long-term secu-
rity-cooperation agreement
with Ukraine guaranteeing
“swift and sustained” assis-
tance to the country should it
be attacked by Russia again.
“I am here today with one

BY MAX COLCHESTER
AND ISABEL COLES

message: The U.K. will also
not falter,” said Sunak. “We
will stand with Ukraine, in
their darkest hours.”
The agreement is a boost

for Kyiv, which has struggled
to maintain momentum
among Western donors as the
war approaches a third year
with no obvious sign of quick
resolution. After repelling
Moscow’s assault on Kyiv and
seizing back swaths of terri-
tory in 2022, Ukraine failed to
score decisive victories on the
battlefield last year. Interna-
tional attention has shifted to
Israel’s war in Gaza and
strikes in Yemen. Military and
financial-aid packages worth
over $100 billion are blocked
in the U.S. and the European
Union amid political disputes.
“The announcement from

the U.K. is welcome but it’s
never going to be enough to
replace the flows of assistance
from the U.S.,” said Keir Giles,
a senior-consulting fellow cov-
ering Russia and Eurasia at
Chatham House, a London-
based think tank. “It’s only a

minor uplift on what the U.K.
was already providing.”
National Security Council

spokesman John Kirby re-
cently said Washington had is-
sued the last drawdown pack-
age it had the funding to
support. “The assistance that
we provided has now ground
to a halt,” he said Thursday.
Democratic and Republican

lawmakers have less than two
weeks to craft a new spending
deal to avoid a partial govern-
ment shutdown, while trying to
approve more funds. Republican
lawmakers are blocking more
support to Ukraine, demanding
changes to U.S. border policy.
Individual European gov-

ernments are trying to step up
as fears grow that cuts in
funding could allow Russia to
gain momentum on the battle-
field. Germany, for instance,
has doubled its military assis-
tance for 2024 to €8 billion,
the equivalent of $8.78 billion.
Europe now provides more

military assistance to Ukraine
than the U.S., but the loss of
American aid, and its intelli-

U.K. Boosts Military
Assistance to Ukraine
Europe has increased
support as additional
American funding is
held up in Congress

gence capability, would be a
serious blow to Kyiv’s ability
to battle Moscow, analysts say.
Europe provides some of

Ukraine’s most successful mili-
tary assistance including long-
range missiles from the U.K.
and France and various air-de-
fense systems. But the size
and breadth of U.S. support
underpins the West’s efforts.
The U.S. accounted for about

44% of all foreign aid to Ukraine
at the end of the third quarter
in 2023, according to German-
based researchers at the Kiel In-

stitute for the World Economy.
Ukrainian President Volod-

ymyr Zelensky traveled to Bal-
tic allies Latvia, Lithuania and
Estonia this past week, warn-
ing that President Vladimir
Putin could be emboldened by
wavering support for the war
effort. “He won’t finish this
until we all finish him to-
gether,” Zelensky said.
Amid deadlock in Congress,

the Pentagon’s inspector gen-
eral released a report Thursday
saying the U.S. military hadn’t
properly tracked about $1 bil-

lion in weapons sent to Ukraine.
Oversight has improved since
the start of Russia’s invasion
nearly two years ago, but “sig-
nificant personnel limitations
and accountability challenges
remain,” the report said.
EU assistance to Ukraine has

also hit political troubles. Hun-
gary’s Kremlin-friendly prime
minister, Viktor Orban, blocked
the latest EU package for
Ukraine in December, worth
more than $50 billion, although
EU leaders will meet on Feb. 1
to try to approve the aid.

U.K. Prime Minister Sunak, left, and Ukraine’s President Zelensky headed to a Kyiv news briefing.
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the outbreak of war in 2022, bil-
lions of dollars in Russian for-
eign-currency reserves, gold and
government bonds were frozen
across the U.S., Europe and
Japan to ensure they weren’t
used to fund its illegal invasion.
Pressed by the Biden admin-

istration, the Group of Seven
democracies is exploring sev-
eral ways to confiscate the fro-
zen Russian funds to give to
Ukraine, a move that would rep-
resent a significant escalation
against the Kremlin and that is
fraught with legal difficulties.
G-7 officials hope to pres-

ent options in time for the
second anniversary of the in-
vasion in February. But it
could take at least another

year before anything actually
happens, some officials say.
While the U.S. and the U.K.
back the idea, other European
partners, in particular Ger-
many, worry that seizing Rus-
sian sovereign assets would
dissuade countries from stor-
ing their wealth in the West
for fear it might get taken.
Nonetheless, the political

imperative of using Russian
assets to help pay the massive
costs of supporting Ukraine
and helping it rebuild have be-
come compelling, say Euro-
pean and U.S. officials. G-7
leaders have said Russia must
pay for the cost of the war.
Ideas under discussion

range from taxing the interest

payments the frozen assets
generate to seizing the funds
outright and transferring
them to Ukraine, according to
people familiar with the talks.
Another idea is using Rus-

sian government reserves as
collateral for loans to Ukraine.
Under this idea, which is still
at an embryonic stage, lenders
would receive the Russian as-
sets if Ukraine defaults on the
loan, potentially issued by an
international financial institu-
tion such as the World Bank.
That could create a financial
incentive for Russia to avoid
destroying Ukraine’s economy
and its ability to pay back its
debts, the thinking goes.
Washington’s push on con-

fiscating assets has caused ten-
sions with Europe, including
concern about the legality of
the move, the precedent it sets
and how it would work practi-
cally. Europe holds the vast bulk
of the frozen Russian assets,
roughly 180 billion euros, about
$197 billion, of them in Belgian
clearinghouse Euroclear.

A point of contention is
whether theWest can seize Rus-
sian assets under international
law. U.S. officials believe it
would be legal, pointing to prin-
ciples that allow those affected
by a nation’s violation of key in-
ternational norms to breach the
protection that central-bank as-
sets typically are guaranteed.
Some senior European offi-

cials say they are skeptical.
The U.S. and its allies aren’t at
war with Russia, and Moscow
didn’t amass its wealth
through illicit means but
mostly by selling oil and gas.
British Foreign Secretary

David Cameron said recently
that the legal arguments be-
hind confiscating Russian as-
sets are solid. “I am pushing
hard on this. The world has
changed. The arguments
against are not as strong as
people said, and there is a le-
gal route,” he added.
In late December, the Krem-

lin said it has a list of U.S. and
European assets in the coun-
try it would seize in a coun-
termeasure.

West Explores Seizing Russian Assets to Help Kyiv
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TAIWAN
Voters Cast Ballots
For New President
Taiwanese voters headed

to the polls on Saturday to
choose a new president in a
three-way race being closely
watched in Washington and
Beijing.
President Tsai Ing-wen, a

frequent target of Beijing’s
ire, is due to step down in
May due to term limits after
eight years in power.
More than 19 million were

eligible to cast their ballots.
Final results weren’t ex-
pected until Saturday evening
at the earliest.
The ruling party’s candi-

date, Vice President Lai
Ching-te, was facing two op-
position challengers, both fa-
voring a friendlier approach
to China. Hou Yu-ih, a former
top cop and incumbent mayor
of New Taipei City, Taiwan’s
most populous city, led the
Nationalist Party’s presiden-
tial ticket. Ko Wen-je, a for-
mer doctor and former mayor
of the capital, Taipei, rose as
a serious challenger and a
third-party candidate with his
upstart Taiwan People’s Party.

—Joyu Wang

BELARUS
Journalist on Trial
For Protest Reports
A Belarusian journalist

went on trial Friday on
charges linked to his profes-
sional work covering protests,
the latest move in a relent-
less government crackdown
on dissent.
Photojournalist Alyaksandr

Zyankou faces up to six years
in prison if convicted on
charges of “participation in an
extremist group” at Minsk City
Court. Such accusations have
been widely used by authori-
ties to target opposition mem-
bers, civil society activists and
independent journalists.
Zyankou has been in cus-

tody since his arrest in June,
and his health has deterio-
rated behind bars, according
to the independent Belarusian
Association of Journalists.
A total of 33 Belarusian

journalists are currently in
prison. More than 1,400 polit-
ical prisoners remain behind
bars, including leaders of op-
position parties and re-
nowned human rights advo-
cate and 2022 Nobel Peace
Prize winner Ales Bialiatski.

—Associated Press

WORLD WATCH

GEARS IN THE SAND: Team Audi’s driver Carlos Sainz and co-driver Lucas Cruz, both Spaniards, sped across the vast dunes
in Saudi Arabia on Friday during a segment of the Dakar Rally 2024.
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and the black team face off 20
times a season, battling it out
for the league trophy.
“I’m a black this year,” said

Liam Kirkby, a part-time fire-
fighter and part-time decora-
tor who has lived on the Isles
of Scilly his whole life and has
been playing in the league
since he was 16.
“There’s always a good ri-

valry between the teams but
also a great atmosphere up
there on a Sunday morning,”
he said.
The big money names of

Premier League giants Man-

chester City and Liverpool
might be hundreds of miles
away, but the passion for the
game here runs deep. It takes
a special kind of soccer fan to
turn out on a potholed pitch
in the middle of nowhere to
play the same team for yet an-
other grueling game week in,
week out.
The Woolpack Wanderers

(black) and the Garrison Gun-
ners (red) fight it out on Gar-
rison Field every Sunday. Wa-
terlogged pitches often can
lead to games being called off,
says Will Lethbridge, who was

born on St. Mary’s, the largest
of the five inhabited Scilly
Isles, and moved back seven
years ago after attending uni-
versity on the mainland.
“There’s a pitch inspection

before each game, but the ref-
erees are pretty lenient,” he
said. “We’re very lucky to have
a former semiprofessional ref,
Paul, who runs the games for
us. And the local school-
teacher Alan chips in too.”
Amenable match officials

aside, organizers have found it
increasingly difficult to field
the two teams of 11 players.

On a wild and windy cluster
of remote islands on the edge
of the Atlantic Ocean, the
world’s most closely contested
soccer competition is heating
up. In the Isles of Scilly Foot-
ball League, it’s either first or
last place. Nothing in between.
Just 28 miles off the west-

ern tip of England, this small
archipelago, officially part of
the U.K., has a population of
about 2,200 and boasts the
smallest soccer league in the
world. Each year the red team

BY GARETH VIPERS

WORLD NEWS

“It’s not uncommon for one
of us to get in the car and
rally around to drag people
out of bed to make a team, es-
pecially if they’ve had a few
beers the night before,” Leth-
bridge said.
A lack of players threat-

ened to postpone a game in
November. “Most of the lads
are off on a boys’ holiday in
Tenerife,” Lethbridge said. He
ended up drafting some local
schoolboys and the game went
ahead.
Each year two team cap-

tains pick their squads for the
season. Just like on the school
sports field, players are picked
in turn until there are none
left. But instead of the school-
yard, this ceremonial process
is usually conducted in the lo-
cal pub over pints.
Players will switch from red

to black for any given season
depending on which captain
picks them, and teams often
have close ties. The Greenlaw
family has been a regular fix-
ture over the years, with
brothers and cousins facing
off against each other. The
2023-24 season has three of
the four Greenlaw brothers
running out for the red team.
Organized soccer on the is-

lands dates to around 1920,
when there were several
teams in the league, but de-
mographics on the islands are
changing. Heavily reliant on
tourists, the islands have few
opportunities for younger res-
idents, says Lethbridge, who
runs a holiday rental and
works with the local tourist
board.
“There’s no provision for

education post-16 on the is-
lands, and because of the em-
ployment opportunities and
careers a lot of people move

on to do bigger and better
things in Cornwall and further
a field,” he said.
The population of Scilly has

decreased during the past de-
cade, according to the U.K.’s Of-
fice for National Statistics. Be-
tween 2011 and 2021, the last
period for which data is avail-
able, the population declined
6.8%, while the average age of
a Scillonian resident reached
50, compared with about 40 for
the country. While older play-
ers aren’t unheard of at the
amateur level, the oldest player
to ever run out in the Premier
League was 43.
“It would be great to ex-

pand, but there just aren’t
enough people on Scilly over
the winter to make it work,”
Lethbridge said.
The population on the is-

lands explodes during the
summer months, where tour-
ism accounts for some 85% of
the local economy. Any given
Sunday can see chefs, bakers
and hotel workers lining up
against coast guard crew and
fishermen on the soccer pitch.
The world’s smallest league

has still been known to draw
more than its fair share of
support. “We can get maybe
100 spectators some weeks,”
Lethbridge said.
Despite being recognized by

the Guinness World Records,
things haven’t gone to their
heads.
“We don’t take ourselves

too seriously,” said Leth-
bridge. “It is very much Sun-
day league pub football. The
local Scillonian Club always
put on a platter of chips and
sausages and we go and have
a few pints after the match.
Some have more than a few,
but it’s just a really lovely way
to spend a Sunday.”

World’s Smallest League Keeps on Kicking

The Woolpack Wanderers, in black, and the Garrison Gunners, in red, pose for an Isles of Scilly Football League 2023-24 photo.
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Deflation
In China
Stirs Fears
distress in China, which could
mean weaker sales for Western
brands that do business there.
It also augurs more efforts

by Chinese companies to unload
excess goods elsewhere, com-
peting with Western companies
and exacerbating trade ten-
sions, which already are high.
The European Union last

fall accused China of flooding
the market with cheap electric
vehicles and launched an in-
vestigation into the role of
state subsidies from China.
Companies in other industries,
including solar power, have
raised similar concerns.
“Persistent deflation or

very low inflation in China
could contribute to a higher
trade surplus and more trade
frictions with the rest of the
world,” said Adam Wolfe,
emerging-markets economist
at Absolute Strategy Research.
All of that is adding ur-

gency for Beijing to increase
efforts to reverse falling
prices and revive growth. One
concern is that without more
forceful stimulus, China’s
economy could fall into a
debt-deflation spiral like

ContinuedfromPageOne

Japan did in the 1990s, when
falling prices prompted com-
panies to cut wages and con-
sumers to hold off on pur-
chases, creating a vicious
cycle of even weaker demand
and more deflation.
“The size and speed of

stimulus policy matters” in
China, said Robin Xing, chief
China economist at Morgan
Stanley. “The longer the defla-
tion stays, the bigger the
stimulus measures it re-
quires.”
The latest trade data, re-

leased by China’s customs au-
thority on Friday, underscored
some of the risks. While the
country’s exports picked up
some momentum in December,
gaining 2.3% from a year ear-
lier, imports were weak, a sign
that Chinese consumers re-
main wary of spending.
The data also showed just

how bad 2023 was during the
entire year, with Chinese ex-
ports falling 4.6% from a year
earlier, down for the first time
in seven years.
Direct shipments to the U.S.

fell for the first time since
2019, a reflection of weakened
demand as the Federal Re-
serve raised interest rates,
and more U.S. buyers sought
other sources for Chinese
products.
China offset some of its lost

trade by deepening ties with
Russia, which is under sanc-
tions from the West. Two-way
trade with Russia hit a record
of $240 billion last year.

Goods shipped from China
to Russia, including large
numbers of gas-powered cars,
surged 46.9% in 2023 from a
year earlier, while China’s im-
ports from the country grew
12.7%.
However, “as Chinese com-

panies establish themselves
within Russian markets, this
elevated pace is unlikely to
sustain through 2024,” wrote
economists from Nomura.
Overall, China’s trade sur-

plus was $823 billion for the
year, down slightly from a re-
cord of $878 billion in 2022.
While analysts expect ex-

ports to become less of a drag
on China’s economy in 2024,
as demand in other parts of
the world stabilizes, they also
don’t expect them to serve as
a pillar of growth as they did
during the pandemic, and in
earlier periods of China’s
boom.
Global growth remains

somewhat weak and geopoliti-
cal tensions are pushing West-
ern companies to continue
looking for alternatives to Chi-
nese suppliers.
“Gone is the era when

China can count on exports to
solve its economic problems,”
said Xing from Morgan Stan-
ley. Policymakers need to find
other ways to drive growth,
Xing said, abandoning fiscal
austerity and rebalancing the
economy toward more con-
sumption.
Chinese leaders have been

struggling to reignite domes-

tic demand for months, after a
hoped-for rebound in eco-
nomic activity following the
lifting of Covid controls fiz-
zled. Instead, Chinese con-
sumers, spooked by a weak
property market and high
youth unemployment, are
spending less and saving
more.
Nevertheless, China’s cen-

tral bank signaled last year
that it believes deflation in
the country is transitory.
Despite repeated calls from

economists for more aggressive
steps to boost growth, Chinese
policymakers have refrained
from handing out cash or other
forms of direct support for
households that could increase
consumer demand.
Friday’s data showed that

the consumer-price index

dropped 0.3% last month from
a year earlier, narrowing from
a 0.5% drop in November, the
country’s national statistics
bureau said.
Stripping out volatile en-

ergy and food prices, core in-
flation was 0.6% last month.
Many economists say they

believe deflationary pressures
will be hard to reverse.
Wei Yao, chief Asia econo-

mist at Société Générale, pre-
dicted that while China’s con-
sumer inflation likely would
rebound to 1% by the end of
2024, downward pressure on
prices won’t ease quickly.
“In our view, deflationary

pressure in China as a result
of weak domestic demand
could persist for quite some
time,” she said.
For the full calendar year,

consumer inflation reached
0.2% in 2023, far below the
target of around 3% set by
Beijing, and confounding pre-
dictions by some from a year
ago that inflation would surge
in China after senior leaders
abandoned Covid-19 restric-
tions in late 2022.
Producer prices, a gauge of

wholesale prices charged at
factory gates, dropped 2.7%
on-year in December, com-
pared with a 3% decline in No-
vember. The index has stayed
in negative territory for 15
months in a row since October
2022.
Lower oil prices and insuf-

ficient demand for some in-
dustrial products weighed on

producer prices, according to
China’s statistics bureau.
Chinese officials have taken

some steps to revive growth,
such as trimming interest
rates and extending tax breaks
for private business owners.
China in October issued an ad-
ditional $137 billion in sover-
eign debt to fund infrastruc-
ture projects.
Despite those measures, re-

cent data have suggested the
economy has lost steam after
a pickup in growth in the
third quarter. Surveys have
pointed to a contraction in ac-
tivity at factories and in ser-
vices, and new home sales
have remained weak.
Forecasts by global invest-

ment banks point to a growth
rate ranging from 4% to 4.9%
for China’s economy this
year—relatively high by global
standards but a marked slow-
down from earlier years.
Many economists expect

Beijing to maintain a slightly
higher target of around 5%,
which could signal more stim-
ulus will be on the way.
In a note to clients last

month, Citi economists said
China likely would cut policy
rates from the second quarter
this year because of deflation
concerns.
“There is no time for policy

hesitation to prevent a poten-
tial vicious loop between de-
flation, confidence and activi-
ties,” they wrote.

—Xiao Xiao in Beijing
contributed to this article.

Feb. 2022 ’23
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miles, and mechanics handed
him a $2,000 bill and a dead
rat. The rodent had entered
his engine and nibbled
through wiring.
“Poor little rat was just try-

ing to find somewhere to chill
that night,” Shores figures.
To prevent incursions, car

owners also slather on hot
sauce so thick it drips from
car wires, or wrap aluminum
foil around the bottom of ve-
hicles, under the theory it’s
too slippery for rats to scale.
One can buy shields and

pastes that promise to make
rodents turn tail and run, or
invest in ultrasonic pest
alarms. An online car forum
mentions witchcraft: “Burn
rodent bones and chant Druid
expulsion alms.”
Will any of it work? Well, in

the classic “Tom and Jerry”
cartoons, Jerry the mouse
usually outwitted Tom.
If rats take a liking to your

car, you are Tom.
Spraying engines with pep-

permint might deter some ro-
dents, at least temporarily. Or
it might not faze them, ac-
cording to Jason Munshi-
South, an evolutionary biolo-
gist and professor of biology
at Fordham University.

Garlic oil? White Pepper?
Pine-Sol? Sorry. Same thing,
he says. The word rodent
evolved from the Latin rodere,
to gnaw.

“And so they’re constantly
gnawing on things, and that’s
the reason they gnaw car
wires,” the professor explains.
In some cases, the idea that

certain smells or flavors are
turnoffs stems from lab tests.
Given a choice, rats in cap-

tivity might avoid scented ob-
jects, says Munshi-South, but
that doesn’t necessarily mean
rodents in real-world situa-
tions will do so.
Love, the Arizona artist,

suspects there is some truth
to the unproven but popular
theory that rodents nosh on
cars more as automakers
switch to soy-based products
to insulate wires.
In legal cases, automakers

have argued rodent behavior
is essentially an act of God.
AAA has suggested rodents

might find modern vehicles
appealing because of all the
wiring from sensors, comput-
ers and increased technology.
In New York, Marion’s first

rat attack came in late 2022,

when he was parking his 2015
Toyota Prius C in an open-air
lot in his East Harlem neigh-
borhood. After rats chewed
through wires, the car had to
be towed to a garage.
Marion’s insurance footed

the roughly $1,000 bill.
He chalked it up to bad

luck, but when it happened
again soon after, he started
dousing the car nightly with
garlic-scented rodent repellent
and “really smelly” pepper-
mint oil.
After each drive, he covered

his engine with stainless steel
wool, yet another rumored ro-
dent barrier.
A few weeks later, his car

died again, and Marion dis-
covered a rat, unharmed and
squeaking angrily, under the
hood. He had to chase it off.
Next, Marion ditched the

parking lot for open spots on
the street, sometimes as far as
a mile away.
He still diligently applied

rodent repellents nightly. But
two weeks later, his car died
as he crossed a bridge into
Queens.

It cost his insurance com-
pany another $1,200.
In a remove-the-cheese

strategy, he sold his Prius and
bought a hybrid Ford Escape.
Coincidence or not, he says he
hasn’t had an incident since.
But he can’t relax. He

avoids parking near trash cans
and never parks in consecu-
tive spots.
A rat might case his car,

plotting for a break-in, but “by
the time they come back, I’m
gone,” he says. “I’m never in
the same place. I am all
around.”

A rat scampers across a sidewalk in the snow in Manhattan
in 2019.
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Steve Love suspects a chip-
munk snacked through about
$700 of wiring in his dad’s
Ford Explorer in November.

Before that, a rabbit, he
suspects, nearly chomped
through battery cables and
some blinker wiring on the
same car. Love, 59, investi-
gated purported deterrents,
including a motion-sensor
strobe light, but instead he
settled on a simpler fix.
He props the vehicle hood

open every night and secures
it with a bungee cord to keep
the wind from closing it.
The idea? Deprive critters a

cozy getaway.
“That way,” he reasons,

“the rodent
won’t feel safe
in the engine
compartment.”
The insur-

ance industry is
estimated to
have paid out
in more than
91,700 car-
damage claims
caused by ro-
dents, squirrels,

and rabbits nationally be-
tween July 1, 2022 and June
30, 2023, according to a recent
analysis by State Farm.
After a recent relaxing

night on a Hawaii beach, Da-
varus Shores jumped into his
2003 gold Infiniti to return
home to Honolulu—only to
have the car quickly die.
Shores, who is 31 and

works in the medical profes-
sion, got it towed roughly 40

on-car B & Es rose in the pan-
demic, which reduced driving,
a pattern that persisted.
But skyrocketing now is the

wild world of remedies being
touted to confounded drivers,
especially now in wintry
weather when your stationary
sedan can become a flop
house for va-
grant varmints.
“Help. I have

rats in my car
and they are
destroying ev-
erything,” said
a December
Reddit post,
one of many
like it, that
drew more than
150 replies, in-
cluding tips to stick bars of
Irish Spring soap in the cabin,
center console and trunk; “pee
next to the car”; spray ammo-
nia near the wheels; place
dryer sheets under the hood
and seats, or just give up and
take the nuclear option:

“In a few weeks your best
option will likely be to set the
car on fire and claim insur-
ance,” said one suggestion.
Arizona photographic artist

ContinuedfromPageOne

In Man vs.
Rat, Rats
Often Win

In cold weather,
your stationary
car can become
a flop house for
rowdy varmints.

Caregivers, struggling to
help people with dementia,
often see their role as offer-
ing scraps of reality—re-
minding people what year it
is, for instance, or who is in
the White House.
Naomi Feil had a different

strategy. As a social worker
in nursing homes, she re-
sisted the impulse to yank
disoriented people back to
her reality. Instead, she
sought to enter their reali-
ties and affirm their emo-
tions. Rather than offering a
cup of tea or chirping that
everything would be fine,
she helped her charges ex-
press their anger and sor-
row—and found they often
were more at ease afterward.
Feil died Dec. 24 at her

home in Jasper, Ore. She
was 91.
In the 1960s and 1970s,

Feil devised what she called
the validation method for
dementia care. She wrote
books, led workshops and es-
tablished 24 validation-train-
ing centers in 14 countries.
Feil’s ideas have become

fundamental to what is now
called person-centered de-
mentia care, which focuses on
discovering individual needs
and preserving dignity rather
than following standard rou-
tines, said Sam Fazio, a se-
nior director of the Alzhei-
mer’s Association. In such
care, he said, “You’re meeting
them in their reality versus
expecting them to meet us in
our reality when they are no
longer able to do that.”

Fleeing the Nazis
Much of Feil’s insight re-

flected her own history.
When she was 4 years old,
her Jewish family fled Nazi
Germany. They eventually
settled in Cleveland, where
her father was the adminis-

trator of a nursing home,
which doubled as living
quarters for her family.
Some of her earliest friends
were very old people.
As a social worker in the

1960s and 1970s, she devel-
oped her methods through
trial and error. While work-
ing at the home managed by
her father, she met a retired
lawyer who was always an-
gry and claimed that Feil’s
father tortured him in the
home’s attic. Feil took the
man up to the attic to show
him it was no torture cham-
ber. This reality check failed
to calm the lawyer’s rage.
Later, she learned from a
family member that, as a

boy, he had been locked in
an attic by his own father as
a punishment.
One day she joined him in

cursing the shortcomings of
fathers. It helped that she
resented her own father’s
authoritarian ways. After
venting, they both felt better.
Another resident was al-

ways telling people to shut
up. Feil decided to give him
the role he seemed to crave.
At the end of group therapy
meetings, he was asked to
close the proceedings by or-
dering everyone to shut up.
Odd or disruptive behav-

ior, she found, often re-
flected repressed and unre-
solved anger or other

emotions. “I grew up in a
home, so I know how mean
old people can be,” Feil said
during a 1993 workshop de-
scribed by the Cleveland
Plain Dealer. “The old lady
isn’t really yelling at you;
you remind her of someone
from long ago. She’s trying
to resolve some unfinished
business from the past at
this final stage in her life.”

No lies
She opposed the idea of

telling comforting lies. Lies
could be detected, even by
those who seemed most de-
luded, and that would de-
stroy trust. When an old
woman said she needed to
see her mother right away,
Feil wouldn’t point out that
her mother was dead. Nor
would she promise that the
mother would visit soon. In-

stead, she would talk about
it: “You really need to see
your mother! What would
you like to tell her?”
“You don’t argue, you

don’t lie,” she said in a TEDx
talk. “You listen with empa-
thy and you rephrase.”
She disliked the word de-

mentia, implying that people
were out of their minds. “To
say they have lost their
minds is really looking down
on people,” she said.
Gisela Noemi Weil, later

known as Naomi, was born
on July 22, 1932, in Munich.
Her father left Germany

first. When she, her sister
and her mother were prepar-
ing to join him in the U.S.,
she recalled, Roman Catholic
nuns helped by letting them
hide in a basement until
they could arrange to escape
on a night train. After sev-
eral years in the Bronx, the

Naomi Feil said she disliked the word dementia. Pictured left
at a workshop in 1979 and above in 2015.

NAOMI FEIL | 1932—2023

Gerontologist Transformed Dementia Care
BY JAMES R. HAGERTY Weils moved to Cleveland.

After high school, she
studied briefly at Oberlin
College, traveled in Europe
and moved to New York,
where she earned a master’s
degree in social work at Co-
lumbia University. An early
marriage, which ended in di-
vorce, produced two daugh-
ters. Feil took acting classes,
performed in off-Broadway
productions and aspired to a
career in the theater. She
gave that up in 1962 to move
back to Cleveland, where she
worked in the nursing home
run by her father.
Her work was with the

troublemakers other staff
members avoided. “These
were the blamers, the mar-
tyrs, the moaners, the wan-
derers, the yellers, the pac-
ers, the pounders whom
nobody wanted,” she wrote
in one of her books, “The
Validation Breakthrough.”
Sometimes nursing assis-

tants tied people to their
chairs so they wouldn’t wan-
der off and make trouble.
When she tried to engage
with these misfits, a nursing
assistant scolded her.
Feil persisted and gradu-

ally learned from her en-
counters. “I learned not to
contradict, patronize, argue,
or try to use logic or give in-
sight,” she wrote. Instead,
she made clear she was lis-
tening. If a person imagined
the nurses were stealing her
jewelry, Feil might say, “You
loved that necklace, didn’t
you. Who gave it to you?”
She could share the emotion
and then explore deeper.
In 1963, she married Ed-

ward Feil, a maker of docu-
mentary films. They had two
sons. Naomi Feil appeared in
many of her husband’s films,
including “The Inner World
of Aphasia.” He died in 2021.
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Tom Marion, a New York theater professor, with his car in East Harlem this month.
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With the Iowa caucuses days away, Republi-
can presidential hopefuls are making their
closing arguments in the state, where former
President Donald Trump is polling at roughly
50%, according to the FiveThirtyEight average.

That puts him well ahead of Florida Gov.
Ron DeSantis and former United Nations Am-
bassador Nikki Haley in the contest, in which
likely less than half of all Iowa Republicans will
participate. Despite Trump’s lead, his rivals
could find pockets of support from voters
across the Hawkeye State.

BYMAX RUST AND PAUL OVERBERG

FROM PAGE ONE

Where Haley, DeSantis Can Find Support
Trump is polling far ahead of GOP rivals in the Iowa caucuses, but pockets of possible strength await Republican challengers

With polls pointing to a close race for sec-
ond place, DeSantis is betting heavily on a
strong performance in Iowa to preserve his vi-
ability. A bright spot for him in the December
Des Moines Register/NBC News/Mediacom
Iowa Poll was his somewhat stronger support
among evangelicals: 26% compared with 19%
among all likely caucus-goers. If he is to build
support with those voters, it could come from
places such as Sioux County, which has the
state’s second-highest share of evangelical
Protestants, according to the 2020 U.S. Reli-
gion Census from the Association of Religion
Data Archives.
Trump underperformed in Sioux County in

the 2016 caucuses. DeSantis might also per-
form well in smaller evangelical strongholds on
the state’s southern border, including Davis

and Wayne counties, where the evangelical-ad-
herence rate has increased significantly during
the past decade compared with other parts of
the state.

Evangelical Protestants

Independents

Trump has support among 39% of college-
educated Republicans in the state, but 30% of
white women with a college degree, according
to the December Iowa Poll.
That could give Haley an opening in places

such as Dallas County, where 19% of all Re-
publicans are women with a college degree,
the highest rate in Iowa. Overall, college-edu-
cated women as a share of women aged 25
and older in this growing suburban county
have increased by more than 10 percentage
points in a decade—the second-highest rate of
increase among Iowa’s 99 counties.

College-educated women

Republicanwomenwith a college degree as a
share of all registeredRepublicans

Dallas Co.Dallas Co.Dallas Co.
12

14

16%Statewide
rate

Wealthier Republicans

thinks all of the investigations
the former president faces are
fake. “He’s been investigated in
so many different ways, if there
was something damaging they
would have found it four or
five years ago,” he said.
Republican Damon Quandt,

a 31-year-old bank lending offi-
cer, had initially planned to
back someone other than
Trump in the caucuses—per-
haps DeSantis—because there
are aspects of Trump’s person-
ality he doesn’t like.
He now expects to vote for

Trump, in part because at some
point, he said, DeSantis stopped
looking like he could win.
“I can like enough of him to

get on board to help make sure
the next president can be a Re-
publican,” he said.
Unlike many Republicans in-

terviewed in the county,
Quandt thinks Trump lost the
2020 election. But he doesn’t
believe polls that show Haley is
the strongest GOP candidate
against Biden because he
thinks potential Democratic at-
tacks against her have yet to
surface. “Everything about
Trump is already out there and

he’s still leading,” Quandt said.
Hancock County hasn’t

backed a Democrat in a presi-
dential election since Bill Clin-
ton in 1996. Republicans out-
number Democrats more than
three to one, state data shows.
The county is less educated

than Iowa as a whole, with cen-
sus data showing just one in
five of those age 25 and older
having a bachelor’s degree or
higher, compared with about
one in three for the state over-
all and 38% nationally. Its me-
dian age is 44, compared with
39 for both Iowa and the na-
tion. Roughly nine in 10 resi-
dents are non-Hispanic white.

The evangelical vote
Most of those interviewed in

the county, which has a higher
share of evangelicals than the
statewide average, said they
don’t like Trump’s personality
and proclivity for name calling.
But they also talk about Chris-
tian forgiveness when asked
about his mistakes before and
after he was president.
“Many Christians in the com-

munity are upset and frustrated

with some of Trump’s personal
choices, either in his speech or
in his lifestyle choices,” said
Brian Lund, a 42-year-old pastor
at the Zion Evangelical & Re-
formed Church. “Others are will-
ing to overlook those.”
Lund, who declined to say

whom he will support in the
caucuses, said he thinks Trump
has such strength in the area
because people think the for-
mer president’s wealth allows
him to take on the establish-
ment and Washington.
Some of Trump’s challengers

have tried to win over voters
here by championing local is-
sues. Vivek Ramaswamy, the
biotech entrepreneur who has
campaigned extensively in Iowa
as part of his long-shot bid, has
been to Hancock County at least
twice.
In a late December visit, Ra-

maswamy opposed the use of
eminent domain for a proposed
pipeline that would cross the
county, a project that’s unpop-
ular with many farmers. It
would transport carbon-dioxide
emissions from ethanol and
other plants, liquefied under
pressure, to sites where the

Hancock County officials, top.
Damon Quandt, above, and
Florence Greiman, left,
expect to vote for Trump.

35.030.525.0%

Estimated turnout in the 2016Republican caucuses as a percentage of registeredRepublicans

Total population:
Each dot = 100 people

DesMoinesDesMoinesDesMoines
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Council BluffsCouncil BluffsCouncil Bluffs
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WaterlooWaterlooWaterloo

Cedar RapidsCedar RapidsCedar Rapids

Iowa CityIowa CityIowa City

DavenportDavenportDavenport

DubuqueDubuqueDubuque

Note: Demographic data based on registered Republican voters. Some data are estimates modeled on other known characteristics.
Sources: L2, a nonpartisan voter file vendor; Dave Leip’s Atlas of U.S. Presidential Elections (2016 turnout);
Iowa secretary of state (voter registration); Association of Religion Data Archives (evangelicals)
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Statewide
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Haley also appears to be relatively popular
with independent voters, 23% of whom say she is
their first choice, compared with 16% of likely
caucus-goers who say so, according to the Iowa
Poll.
Registered independent voters can’t partici-

pate in the Republican caucuses but may register
as Republicans on caucus day. If party-switching
is to have an impact, Haley might look to the
east, specifically the Davenport area of Scott
County, where Trump had one of his weaker per-
formances in the 2016 caucuses and where he
lost in both the 2016 and 2020 general election.

Registered nonpartisan voters as a percentage
of all registered voters

Statewide
rate

Scott Co.Scott Co.Scott Co.

29

34

39%

AWSJ poll in December of Republican voters
nationwide showed Haley performing best
among households earning more than $100,000
compared with lower-income voters. With
Trump enjoying his biggest support among
lower-income voters, according to polls, Haley or
DeSantis could make inroads in more-affluent
places in and around the Des Moines metro area.
Nearly a third of registered Republicans live

in the seven counties with the largest shares of
Republicans whose household incomes top
$100,000, making them fertile ground for
Trump’s rivals.

Republicanswith income higher than $100,000
as a share of all registeredRepublicans

26

32

38%Statewide
rate

Madison Co.Madison Co.Madison Co.

Dallas Co.Dallas Co.

Warren Co.Warren Co.Warren Co.

Dallas, Madison and
Warren counties lead in
median household income.

Dallas, Madison and
Warren counties lead in
median household income.

Dallas, Madison and
Warren counties lead in
median household income.

age 65 and older.
Trump won in 2016 despite

garnering nearly 3 million
fewer votes than Hillary Clin-
ton, in part because he won
less-populous states that the
Electoral College gives a dis-
proportionate say to in presi-
dential elections. He secured
close to two-thirds of the rural
vote nationwide—about a fifth
of the electorate—that year and
in his 2020 election loss.
His hold on rural voters

could help decide who wins the
general election and margins
could matter. If Democrats
keep Trump from racking up
the gains he had in rural Amer-
ica in 2016 and 2020, it could
undermine his ability to carry
battlegrounds like Wisconsin,
Michigan and Pennsylvania.
His strength with rural vot-

ers hasn’t been replicated
among the centrist
suburban voters
who decide gen-
eral elections,
which is why Ha-
ley still makes the
case she’d be the
better candidate in
November and
why Democrats
still have hope Bi-
den can win an-
other term despite
poor poll numbers.
In Hancock

County, a north-
central Iowa en-
clave where grain
elevators are the
tallest structures
on the horizon,
voters were once
skeptical of Trump, a thrice-
married Manhattanite with vir-
tually no rural life experience.
Eight years ago, Sen. Ted Cruz
of Texas scored his largest vote
share in Hancock among the
state’s 99 counties, while also
recording the biggest gap be-
tween his share and Trump’s,
45% to 19%.

Business appeal
Trump went on to win 71%

of the county’s general election
vote in 2020. Residents say
farmers and small-business
owners strongly relate to
Trump’s business background.
They also think the former
president’s wealth allows him
to fight the establishment and
Washington better than his ri-
vals.
“We respond to Trump be-

cause he has had to make pay-
roll and build businesses,” said
John Golnick, a 70-year-old
resident who has worked as a
truck driver and in other jobs.
“It takes risks, a lot of nerve
and a lot of work.”
Golnick, who plans to back

Trump at the caucuses, said he

greenhouse gas would be se-
questered underground.
Alan Bush, a 64-year-old

loan officer for a local bank,
said he thinks Ramaswamy will
pick up some support in the
county because he’s expressed
vocal opposition to the pipe-
line, unlike other candidates in
the race. Bush, however, plans
to caucus for Trump.
“He doesn’t owe anyone fa-

vors and he’s proven himself,”
he said. “I believe the man ab-
solutely loves this country and
wants to do right by it.”
Likely participants in the

state’s GOP caucuses view
Trump as the best Republican
candidate to handle the econ-
omy, with more than two-
thirds saying in an Iowa Poll in

December that he
would do the best job
on that key topic.
Florence “Sis” Grei-

man, a 60-year-old
farmer and county
commissioner, said she
is leaning toward sup-
porting Trump. “He did
a lot of good things for
farmers and rural peo-
ple,” Greiman said,
highlighting Trump’s
actions on trade, his ef-
forts to push for dereg-
ulation and lower agri-
cultural input costs
during his tenure.
Other business

leaders see a president
whose economic policies had
unintended consequences. Dave
Zrostlik, the president of a
company that builds service
trucks, said Trump’s tariffs im-
mediately jacked up the cost of
the raw steel his company re-
lies on and made it harder to
compete with European firms.
Zrostlik, whose company

employs more than 500 people
in the county, said he is leaning
toward supporting Haley in-
stead of Trump because he’s
“not a big fan of the person
that he has become.”
Cindy Wacker, a 51-year-old

who has home-schooled her
four children and lives south of
Garner, said she didn’t trust
Trump enough to support him
in 2016 but gave him her vote
in 2020. She wouldn’t be disap-
pointed if Trump won the nom-
ination, based on his border
policies and appointment of
conservative justices who
helped overturn Roe v. Wade,
ending the constitutional right
to an abortion.
Still, she said she can’t bring

herself to back Trump and
would prefer to see DeSantis as
the nominee. “DeSantis does a
lot of the things Trump talks
about, but without all the
drama,” she said. “Trump has
plenty of support, so I figure I
will vote for my favorite.”

91 criminal charges related to
everything from his handling of
classified documents to efforts
to overturn the 2020 presiden-
tial election. And he led his
party to election losses in 2018,
2020 and 2022.
In Hancock County, none of

that matters to many GOP vot-
ers. The fact that so many
damning allegations against
Trump have been aired is a
strength, they say, because it
suggests he’s unlikely to be de-
railed by a new tarnishing reve-
lation. Many GOP voters here
think Trump is most likely to
achieve their ultimate goal—de-
feating President Biden—be-
cause he is a proven commodity
and ties or beats the incumbent
in general election polls.

The Coke effect
“His track record speaks for

itself and I think we need him
back to get the economy fixed,”
said Osmund “Bud” Jermeland,
a 65-year-old farm equipment
sales manager who is the
county’s GOP chairman. “There’s
going to be a pretty strong
Trump turnout in this county.”
Picking Trump, in Jermel-

and’s view, is like drinking
Coca-Cola. You might give an-
other soda a try, in the way
voters early last year showed
interest in Florida Gov. Ron De-
Santis after his 2022 landslide
re-election victory. But at the
end of the day, if you like Coke,
you stick with Coke.
Jermeland, whose leader-

ship role calls for him to re-
main neutral in the contest,
said DeSantis and former South
Carolina Gov. Nikki Haley are
considered “members of the
Republican establishment” and
not as trusted as Trump to
govern as an outsider.
The most recent Wall Street

Journal poll showed Trump had
the support of 71% of rural Re-
publican primary voters, well
above his backing of 59% among
all GOP primary voters. One rea-
son is that rural America has a
higher concentration of non-col-
lege-educated white voters, a
demographic that Trump helped
pull into the Republican Party
when he first sought the presi-
dency in 2016. Rural areas are
also aging faster than the rest of
the U.S., and Trump outper-
formed his last two Democratic
opponents among Americans

ContinuedfromPageOne

Rural Vote
Is Key
For Trump
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THE WEEKEND INTERVIEW with Steve Stalinsky and Yigal Carmon | By Elliot Kaufman

OPINION

Y igal Carmon is one of the
few Israelis who can
claim to have predicted
this war. His Aug. 31 arti-
cle “Signs of Possible

War in September-October” cited
provocations by Hezbollah, esca-
lating violence in the West Bank
and threats from Hamas as evi-
dence of regional coordination for
something big. “Israel will likely be
compelled to undertake a large-
scale response,” he wrote, “even at
the cost of an all-out war.”

Some details were off, but Mr.
Carmon says anyone paying atten-
tion would have seen the writing
on the wall. “They said it all. They
said everything,” Mr. Carmon, a
former Israeli intelligence officer
and counterterrorism adviser to
two prime ministers, says in a
phone interview from Jerusalem.
As president and a co-founder of
Memri, the Middle East Media Re-
search Institute, he had publicized
Hamas’s videos advertising its
drills for an invasion of Israel, as
well as its claims that total war
was coming.

But Hamas is always threaten-
ing war, and most of the time it
comes to naught. “If they publish
it many times, then you can ig-
nore it?” he asks in response to
the point. “I say just the opposite.
If they publish it many times, it
suggests they mean it and you
cannot ignore it. You must take it
seriously.”

Unfortunately, the tendency of
sophisticated observers is to play
down what terrorists say they be-
lieve. In a phone interview from
Washington, Steve Stalinsky,
Memri’s executive director, points
out that in all the coverage of the
war, “we have heard almost noth-
ing about the Hamas ideology.
Yeah, sure, sometimes you hear
about the Hamas Covenant”—the
group’s charter, which spells out its
genocidal intentions—“but that’s it,
and no one even prints it.”

Memri prints it, and publishes
video compilations of Hamas lead-
ers stating their movement’s goal:
to build an Islamic caliphate
stretching from Palestine across
the region and the world. That
sounds more like international ji-
had than Palestinian nationalism.

Headquartered in Washington,
Memri monitors and translates TV
broadcasts, newspapers, sermons,
social-media posts, textbooks and
official statements in Arabic, Farsi
and several other languages. The
work may be drudgery, but it
yields a steady stream of articles
and viral video clips that condemn
the region’s tyrants, terrorists and
two-faced intellectuals with their
own words.

Memri also documents Gazans’
indoctrination from childhood into
a religious ideology that puts them
on a war footing. “Their textbooks
are our life,” Mr. Carmon says,
“but no one paid attention.” In-
stead, Israeli leaders were con-
vinced that Qatari money and past
beatings would deter Hamas.

Mr. Carmon directs me to a re-
cent article in which he writes,
“Any Arab who hears American of-
ficials say that Qatar is America’s
ally would burst into laughter—

those clueless Americans, who
don’t even know that Qatar is spit-
ting in their face with wild anti-
U.S. incitement 24/7 . . . because
they only watch the deceptive Al-
Jazeera TV in English.” On the Ar-
abic-language channel, he says, Qa-
tari-owned Al Jazeera “is the
megaphone of Hamas like it was
the megaphone of al Qaeda. Every
speech, every statement—every-
thing is aired several times until
everybody gets it.”

The article faults the Biden ad-
ministration for “pleading with Qa-
tar” instead of threatening it: “Just
one comment by the U.S. adminis-
tration that it is considering relo-
cating Al Udeid Air Base from Qa-
tar (without which Qatar will cease
to exist within a week) to the UAE
will set the Qataris running to
bring all the American hostages
back home.” Instead, while hostage
negotiations stall, the U.S. has qui-
etly agreed to extend its presence
at the Qatari base for another de-
cade, according to a Jan. 2 CNN re-
port. Mr. Carmon seems mystified
by U.S. weakness. “Since when do
experienced American officials
conduct negotiations without
power pressure on the side?”

On so many issues, Mr. Stalinsky
is surprised simply that policy
makers have been surprised. “We
translate the Houthis too,” he says.
The Iran-backed Yemeni rebels
“have been promising, in case a
war ever happened, to do exactly
what they’re doing now”—attack
Israel, U.S. forces and international
shipping. Yet the Biden administra-
tion took months to formulate a
response, even as most global
shipping has been forced to avoid
the Suez Canal.

With some 70 employees and a
clunky website, Memri has had an
outsize influence on the post-Oct. 7
conversation. Take the trendy calls
for a cease-fire, which is the key to
a Hamas victory. Memri’s transla-
tions have furnished supporters of
Israel with a knockdown reply:
What good is a cease-fire when
Hamas pledges to repeat its Oct. 7
massacre “again and again”?

That quote is from Ghazi
Hamad, a Hamas politburo mem-
ber, in an Oct. 24 appearance on
Lebanese television. We know
about it because Memri was
watching. “We will do this again
and again,” Mr. Hamad says in Ara-
bic. “The Al Aqsa Flood”—Hamas’s

name for the Oct. 7 operation—“is
just the first time, and there will
be a second, a third, a fourth.”

Hamas terrorists are open about
their intentions, Mr. Stalinsky says,
“but they aren’t broadcasting it to
the West.” When he wants, Mr.
Hamad poses as a humanitarian,
lately praising Canada, Australia
and New Zealand in English for
supporting a cease-fire. Messrs.
Carmon and Stalinsky try to
“bridge the language gap” to in-
form the West.

Every so often, it works.
Memri’s translation of Mr.
Hamad’s remarks has been quoted
repeatedly by Secretary of State
Antony Blinken, National Security
Council spokesman John Kirby and
other senior U.S. officials under
pressure from the left to give
Hamas what it wants.

The message has staying power.
In a Dec. 26 op-ed in these pages,
Prime Minister Benjamin Netan-
yahu cited the Hamas bigwig’s re-
marks as his first proof of why
Hamas must be destroyed. Israel
then played the video clip of Mr.
Hamad—with Memri logo intact—
during its opening statement re-
butting false allegations at the In-
ternational Court of Justice on
Friday. Even Sen. Bernie Sanders
has resisted calls for a full cease-
fire on grounds that Hamas wants
“permanent war.”

A nything that reminds the
West of Hamas’s aims is good
for Israel, but Memri doesn’t

see its job as doing public relations
for the Jewish state. “The PR ef-
forts to show Israel in a positive
way have mostly been a failure,”
Mr. Stalinsky says, regarding the
younger generation. Perhaps there’s
a role for celebrating Israel’s pro-
gressive features, or for TikTok vid-
eos of dancing female soldiers, but
Memri doesn’t bother with any of
that. It does research to expose Is-
rael’s enemies for what they are.

An Oct. 8 Memri TV clip shows
Hamas leader Ali Baraka explain-
ing how Israel was fooled: “We
made them think that Hamas was
busy with governing Gaza, and
that it wanted to focus on the 2.5
million Palestinians.”

An Oct. 19 clip has Hamas leader
Khaled Mashal shrugging off the
suffering Hamas has brought on
Gazan civilians. “Nations are not
easily liberated,” he says. “The Al-

gerian people sacrificed six million
martyrs.” Hamas would gladly fol-
low that example.

In an Oct. 30 video, Mousa Abu
Marzouk, another senior Hamas
leader, says unabashedly that
Hamas’s tunnels are for protecting
its fighters, not Gazan civilians: “It
is the responsibility of the United
Nations to protect them.”

Most recently, Memri has
Hamas politburo chief Ismail Hani-
yeh declaring on Jan. 9, in a
speech aired on Al Jazeera: “We
should hold on to the victory that
took place on Oct. 7 and build
upon it.” To the West, Mr. Haniyeh
demands an end to the war and
even gestures at a two-state solu-
tion, but to the Arab masses he
says “the time has come for the ji-
had of the swords.” To these vid-
eos, Memri adds only captioned
translations, so that viewers draw
conclusions for themselves.

One of Memri’s earliest suc-
cesses came with Yasser Arafat. By
2002 the Palestinian terrorist
leader was used to being feted as a
statesman. In a “60 Minutes” in-
terview, however, Arafat was flum-
moxed when Mike Wallace quoted
Memri’s translations of his Arabic
speeches: “ ‘Millions of holy war-
riors are on their way to Jerusa-
lem. Jihad! Jihad! Jihad!’ . . . What
does that mean?”

Arafat “got Memri’d,” as Mr.
Stalinsky puts it. “People still get
Memri’d to this day,” he says—in-
cluding Arafat’s successor. A
month before the war, Memri pub-
lished a video of Mahmoud Abbas,
president of the Palestinian Au-
thority. Lecturing in Arabic to his
Fatah Revolutionary Council, Mr.
Abbas spouts a remarkable variety
of conspiracy theories about the
Jews, culminating in a denial that
Hitler was antisemitic. “At least
once a year we catch him saying
stuff like that,” Mr. Stalinsky says,
but this time the moment was ripe.
The video made international
headlines, elicited a U.S. condem-
nation and dashed at last Mr. Ab-
bas’s reputation as a moderate.

Now, when the issue of the “day
after” Hamas is on the lips of U.S.
leaders, it is taken for granted that
the Palestinian Authority is unfit
to take over in its present configu-
ration. Mr. Netanyahu says that he
won’t allow Gaza to go from
“Hamas-stan” to “Fatah-stan,” and
the Biden administration has be-

come willing to meet him halfway.
Mr. Blinken calls for a “revitalized”
Palestinian Authority. U.S. officials
are quoted looking for “new
blood.”

If the administration tries to
hoist one of Mr. Abbas’s Fatah col-
leagues as the man to run Gaza,
expect a clip from Memri’s archive,
11,000-strong, to alter the debate.
“The others are extremists too,”
Mr. Stalinsky says. “They’re totally
antisemitic and often supportive of
jihad.”

That isn’t even the main prob-
lem, Mr. Carmon argues. “The PA
as a body is corrupt to its toes. No
one respects them,” he says. “Ab-
bas says, ‘I won’t come to Gaza on
the back of an Israeli tank,’ and
that’s a good line. But Fatah won’t
come anyway because they would
be slaughtered.” Hamas, their fel-
low Palestinians, would kill them.

Memri’s work also looks at
America, where Mr. Stalinsky says
“something has changed.” Speak-
ing in Arabic, many American Mus-
lim radicals are “openly supportive
of Hamas and the Oct. 7 attack.
They’re bolder about it now.”

Most of Memri’s American
translations are of imams and
scholars who are obscure to the
larger public. But one that shook
the White House was of Nihad
Awad, executive director of the
Council on American-Islamic Rela-
tions, which styles itself a main-
stream, well-connected Muslim ad-
vocacy group. Mr. Awad was
caught celebrating the Oct. 7 at-
tack as an act of Gazan liberation
and “self-defense.” President Biden
had to remove CAIR as a partner
in the White House’s Strategy to
Counter Antisemitism.

“Awad wasn’t expecting that
anyone would be paying attention
to his video outside the intended
audience,” Mr. Stalinksy says. He
was speaking at a convention of
American Muslims for Palestine, an
organizer of anti-Israel rallies
across America with its own record
of extremism. Nobody objected to
Mr. Awad’s remarks until Memri
exposed them two weeks later.

The video revealed how the anti-
Israel movement talks to itself. But
lately it isn’t so subtle, with pro-
Hamas protests in U.S. streets.
“There is an element of trying to
intimidate the Jewish community,”
Mr. Stalinsky observes, “going to
kosher restaurants, community
centers, Hanukkah celebrations, ha-
rassing Jewish students.” Efforts to
disrupt Thanksgiving and Christ-
mas celebrations, and to block
roads, bridges and tunnels, also
suggest a new willingness to push
around the American majority.

A ll of this is escalating with a
backdrop of rising danger
from terrorist groups, Mr.

Stalinsky says. “Hamas has all of a
sudden become the king of the ji-
hadis around the world,” who are
energized and looking to “jump on
the bandwagon,” he says. “We’ve
monitored it since the beginning of
jihadis going online, and there
have never been so many open
threats to the U.S.—explicit
threats.”

Mr. Stalinsky worries we’re at
the start of another cycle: “People
pay attention, then they don’t
want to pay attention, and then
they have to pay attention” when
something terrible happens. “Be-
cause it always comes back to the
Middle East.”

Mr. Kaufman is the Journal’s
letters editor.

When Terrorists Talk, They Listen
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The Middle East Media
Research Institute fights
Hamas by telling the world
what its leaders are saying.

Steve Stalinsky and Yigal Carmon

Why No One Goes Out to Eat in D.C. Anymore
Washington

The restaurant
scene in the District
of Columbia is dy-
ing, and public pol-
icy is to blame. As
recently as 2016, the
nation’s capital re-
ceived its first Mi-
chelin Guide and ac-
colades from the
country’s top food
magazines. In 2018
the editor of Bon

Appétit declared that Washington
was “having a moment,” with some
restaurants so popular that patrons
would wait an hour to get a bite. But
that was then. Rising crime and last
year’s mandated increase in tipped
wages have restaurateurs lining up
to leave town.

In a December social-media post
announcing the closing of Pursuit, a
10-year-old wine bar and restaurant,
owner Adam Kelinsky said doing
business in the city “is no longer
sustainable.” Aaron McGovern and
Arturas Vorobjovas shuttered both
Washington locations of their sea-
food restaurant Brine in November,
saying that the combined effects of

the pandemic, the sputtering econ-
omy and “the spike in violent crime”
had made it “impossible to survive.”
Others focus on the second-order
consequences of crime: With homi-
cides in Washington up 35% in 2023
and car thefts up 82%, restaurant
operators report that people are
choosing to eat elsewhere.

Perhaps the sharpest blow was the
December announcement that two of
Washington’s major-league sports
teams—the Wizards of the National
Basketball Association and the Capi-
tals of the National Hockey League—
plan to leave for a more business-
friendly environment in Alexandria,
Va. The teams currently play at the
Capital One Arena in Chinatown,
where a once-vibrant restaurant
scene catered to sports fans and con-
certgoers. The area has been plagued
in recent years by robberies and
shootings. Things got so bad that Ted
Leonsis, owner of both teams, was
forced to hire off-duty police to keep
visitors to the arena safe.

Falling foot traffic would be bad
enough on its own, but Washington’s
restaurants have simultaneously
faced a sharp rise in labor costs. In
November 2022 the city’s liberal

voter base overwhelmingly approved
Initiative 82, a ballot measure to
more than triple the base wage for
tipped restaurant workers. Tipped
workers in most states can be paid a
lower base wage, with their tips
bringing them up to minimum wage
or more—often two to three times
the required minimum. Initiative 82,

which eliminated this system, was
opposed by tipped workers who
worried that it would destroy an in-
dustry that worked well for them.

It looks as if they were right. Ac-
cording to Federal Reserve data, full-
service restaurant employment in
Washington grew roughly 17% in the
year before the tipping changes took
effect. Since Initiative 82 came into
force in May 2023, employment has
fallen 4%. This is just the start: The
tipped wage will continue to rise for

the next three years, when it meets
the regular minimum wage that is
increased every year for inflation.
An April survey published by the
Employment Policies Institute of
more than 100 local restaurants in
D.C. found that most planned to lay
off workers. Half planned to expand
into lower-cost states such as Mary-
land or Virginia, and nearly 1 in 3
planned to close locations.

To offset costs, hundreds of res-
taurants have opted to add fees or
other surcharges to customer
checks. Diners are responding the
way you’d expect: A National Restau-
rant Association poll of nearly 1,000
D.C.-area adults found more than
half are dining out less because of
higher prices. Some said they’re
choosing to patronize restaurants in
Maryland or Virginia instead.

Customers paying sharply higher
prices or mandatory surcharges are
understandably reluctant to leave an
additional tip for their server. Cor-
nell economist Michael Lynn has
found that gratuities are lower for
workers in states with higher tipped
wages. This seems to be what’s hap-
pening in Washington: Local news
outlet DCist reports that some serv-

ers are earning less in take-home
pay despite the higher base wage.

Still, there is modest reason for
optimism. Washington’s Mayor Mu-
riel Bowser, a Democrat, this week
endorsed an aggressive package of
safety laws that would increase the
penalties for certain crimes and offer
grants to improve safety in commer-
cial areas. One of the district’s soft-
on-crime council members is facing a
primary challenge from a law-and-or-
der Democrat; another is the subject
of a recall campaign. And unlike
other localities that are hamstrung by
ballot measures, the D.C. Council has
the power to modify voter-approved
measures such as Initiative 82. All
this could help, though it’s sadly too
late to save businesses that have al-
ready closed their doors.

Voters in Ohio, Arizona and Mas-
sachusetts may be asked to eliminate
tipped wages this fall. They should
take note: Washington’s experiment
with lax crime enforcement and high
labor costs has caused a dining di-
saster.

Mr. Saltsman is executive director
of the Employment Policies Institute,
where Ms. Paxton is research director.

Misguided public policy
has led to fear on the
streets and surcharges
on restaurant bills.

CROSS
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By Michael
Saltsman
and Rebekah
Paxton
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Hitting the Houthis, at Last

T he press is reporting that Thursday’s
U.S.-British strikes against the Houthis
in Yemen risk escalating the current

conflict in the Middle East.
That’s the wrong way to think
about it. The conflict was al-
ready escalating. The question
has been whether the U.S. and
its allies would respond to
Houthi efforts, backed by Iran,
to hijack commercial shipping and shoot at the
U.S. Navy.

President Biden’s patience, and his own fear
of escalation, ran out Thursday night as U.S. and
British forces hit more than 60 targets across
16 locations with more than 100 precision-
guidedmunitions. The Houthis have been using
these weapons depots, radars and launch sites
to “endanger freedom of navigation in one of
the world’s most vital waterways,” as theWhite
House said in a statement.

The U.S. strikes finally put somemuscle and
above all credibility behindwarnings by Ameri-
can officials that the Houthis would face “con-
sequences” if they kept up their piracy. Several
denunciations and even a U.S.-led international
naval coalition to protect shipping didn’t dis-
suade the terrorists.

The Houthis responded Tuesday to the Biden
Administration’s last cease and desist letter by
sending 20 or so drones, and cruise and ballistic
missiles at a cluster of U.S. and British ships and
an American-flagged commercial vessel. The
terrorists have launched some 27 attacks in the
Red Sea since November.

Mr. Biden had to respond if he wanted his
warnings to have any force. The Houthis have
now paid a price for their piracy, and they say
five of their own died in the attacks. Nowwe’ll
see whether the U.S. strikes will restore Amer-
ica’s vanishing deterrence in the region. The
strategy of warnings without military follow-
through had failed.

The Houthis responded Thursday with defi-
ance and a vow to keep launching attacks. A se-
nior Administration official said “wewould not
be surprised to see some sort of response” after
the strikes. The Houthis also have farmoremili-
tary capacity than Thursday’s strikes de-
stroyed. That’s why the U.S. message should be

that another Houthi attack would be met with
even harsher punishment. The worst message
is to suggest that this is a one-time response.

As ever, the party behind
the Middle East violence is
Iran. Tehran arms the Houthis
and provides real-time tar-
geting intelligence against
shipping in the Red Sea and
Gulf of Aden. This week Iran

joined the piracy by seizing an oil tanker off
the coast of Oman.

The goal is to sow chaos, and neither Iran
nor its allies in the Kremlin care if the price of
oil pops, as it has. As oil exporters, they benefit.
The White House is at pains to say it wants no
military engagement with Iran, but Iran
through its proxy militias sure seems to want
one with the U.S.

One misguided criticism of Mr. Biden’s use
of force is the claim from the Congressional
backbenches that he’s violated the Constitu-
tion. “The President needs to come to Con-
gress before launching a strike against the
Houthis in Yemen and involving us in another
middle east conflict,” Rep. Ro Khanna tweeted,
to take one example.

He’s wrong. Presidents have used force to
combat threats to American commerce and
citizens since Thomas Jefferson sent Marines
to fight the Barbary pirates. The Houthis have
endangered U.S. sailors and ships—as have
other Iran proxies some 130 times across the
Middle East.

The Constitution gives the Commander in
Chief broad authority to respond to such at-
tackswithout having to get permission fromMr.
Khanna. If Congress wants to contribute to re-
storing global order, it would pass a resolution
supportingMr. Biden’s strikes and increase the
defense budget.

Any use of force carries the risk of escala-
tion, but the Houthis and Iran started this ex-
change, and the failure of Mr. Biden to respond
for weeks has produced its own escalation. Teh-
ran is testing America’s will, and on Thursday
they were met with strength. Americans, and
anyone who wants a more tranquil world,
should hope this is the beginning of new resolve
by the Biden Administration.

It may take more than
one military strike to

restore U.S. deterrence.

Georgia’s School-Choice Mulligan

G eorgia has entered the second year of
its biennial legislative session, and
that means second chances. Namely,

lawmakers have an opportu-
nity to pass school-choice leg-
islation that failed last year.
A good sign is that Republi-
can Gov. Brian Kemp is back-
ing the effort early and with
apparent conviction.

“I firmly believe we can take an all-of-the-
above approach to education, whether it’s pub-
lic, private, homeschooling, charter, or other-
wise,” Gov. Kemp said in his State of the State
address on Thursday. “It’s time for all parties
to get around a table and agree on the best
path forward to provide our kids the best edu-
cational opportunities.”

That’s a wiser way to start than last year.
The Governor was late to come out in full sup-
port for a bill providing education savings ac-
counts (ESAs) of $6,500 to students in Georgia’s
worst-performing K-12 district schools. The
ESAs passed the Senate, but 16 Republicans
joined Democrats to kill them in the House.
Many of the opponents represent rural areas
and claim school choice hurts public schools in
areas that have few private school options. But
district schools that perform well shouldn’t
have to fear losing students.

The bill went back to committee, where it
can be taken up again and doesn’t need an-
other Senate vote. Lt. Gov. Burt Jones is

strongly in favor, and House Speaker Jon
Burns has given some support but could do
more.

The bill received 85 votes
last year of the 91 needed to
pass. A vacant Republican seat
means onemore votemight be
needed. Some of the 16 “nos”
are still putting up public re-
sistance. Reps. Gerald Greene,

J. Collins, DannyMathis and Beth Camp told the
Associated Press thismonth that they’re still op-
posed or have reservations.

They might consider the response to an ad-
visory question on the May 2022 Republican
primary ballot, which asked voters if dollars
should “follow the student to the school that
best fits their need.” Nearly 80% said yes, and
the issue won in rural counties too.

They also might consider the electoral fate
of opponents in other states. All Georgia legis-
lative seats are up for election this year, and
primaries begin inMay. Gov. Kemp can emulate
what Gov. Kim Reynolds did successfully in
Iowa, and what Gov. Greg Abbott is doing now
in Texas—endorsing challengers to lawmakers
who didn’t vote for school choice.

Gov. Kemp had it right in his remarks that
“at the end of the day, our first and foremost
consideration should be the future of that stu-
dent.” The bill isn’t meant to pit some schools
against others but to give parents better
choices to educate their children.

Gov. Kemp is making an
ESA bill that failed last
year a 2024 priority.

Is There a Constitutional Right to Vagrancy?

G ood news forWest Coast denizens. The
Supreme Court on Friday agreed to
hear an appeal challenging a judicial

ruling that established a de
facto constitutional right to
vagrancy. Wouldn’t it be rich
if conservative Justices rescue
progressive cities from them-
selves? (City of Grants Pass v.
Johnson.)

A panel of the Ninth Circuit Court of Appeals
in 2022 blocked the Oregon town of Grants Pass
from enforcing “anti-camping” laws on public
property. The judges said the Eighth Amend-
ment’s ban on cruel and unusual punishment
prohibits cities from arresting or imposing pen-
alties on homeless people for squatting on pub-
lic property if there aren’t enough shelter beds
for every vagrant.

Progressives have used the ruling to sue to
stop cities across theWest from enforcing simi-
lar laws. Under the appellate court’s precedent,
a police officer in, say, San Francisco can’t cite
a homeless person who has set up a tent inside
a public playground even if he has been offered
temporary housing.

Many homeless reject temporary shelter be-
cause they’d rather live on the streets where
they can freely use drugs. The Ninth Circuit de-
cision has made it harder for local officials to
use the threat of penalties to force vagrants to
accept treatment for mental illness and drug
addiction, which has contributed to the increas-
ing disorder in West Coast cities.

San FranciscoMayor London Breed last sum-

mer held a rally in front of the Ninth Circuit
courthouse to protest a lower-court injunction
blocking the city from clearing homeless camps.

The judges weren’t moved. On
Thursday a 2-1 majority of a
three-judge panel upheld the
lower-court ruling.

In a fiery dissent, Judge
Patrick Bumatay explained
that nothing in “the text, his-

tory and tradition” of the Eighth Amendment
“comes close to prohibiting enforcement of
commonplace anti-vagrancy laws.” The court’s
“sweeping injunction has no basis in the Consti-
tution or our precedent,” he added. “San Fran-
cisco should not be treated as an experiment
for judicial tinkering.”

“Our decision is cruel because it leaves the cit-
izens of San Francisco powerless to enforce their
own health and safety lawswithout the permis-
sion of a federal judge,” Judge Bumatay wrote.
“And it’s unusual because no other court in the
country has interpreted the Constitution in this
way.” This may be one reason the High Court
agreed to hear the Grants Pass appeal.

Local governments in the Ninth Circuit’s ju-
risdiction, including Los Angeles, San Francisco
and Phoenix, also urged Justices to hear the
case. That includes California Gov. Gavin
Newsom, who argued in a friend-of-court brief
that “courts are not well-suited tomicromanage
such nuanced policy issues based on ill-defined
rules.” We look forward to Mr. Newsom’s con-
stitutional communion with Justice Clarence
Thomas.

The Supreme Court will
consider if cities can
enforce public order.

REVIEW & OUTLOOK

OPINION

The Tokyo Crash and the American Character
In “What America Can Learn From

the Tokyo Crash” (Declarations, Jan.
6), Peggy Noonan offers that we
“need to work on our national style.”
She wonders, “What if that had been
a Delta flight at JFK full of Americans
revelers home from holiday?” But it
wasn’t. It was a U.S. Airways flight
out of LaGuardia headed to Charlotte,
N.C. It landed in the Hudson River on
a cold January afternoon in 2009.

My uncle, like all 155 passengers,
was surprised he was alive when they
hit the water. Almost everyone on
board expected they would sink
quickly while trapped in the plane. At
best, they would drown in the frigid
Hudson. The men aboard, of all gen-
erations, insisted on evacuating
“women and children first.”

ANDREW BAZARIAN
Wilbraham, Mass.

I was a Delta captain for over 40
years, and I have flown wide-body
jets to Japan hundreds of times. My
crew and I noticed that Japanese pas-
sengers generally deplane faster than
any other group. Individuals seemed
to pride themselves on being orga-
nized and cooperative so they could
smoothly enter the flow of deplaning
passengers. It was enjoyable to
watch.

Rather than merely praise the Jap-
anese, however, Ms. Noonan suggests
that Americans would inhibit an
evacuation because we are more indi-
vidualistic. But that Americans may
fumble around a bit on our way out,
after a safe airline flight is parked at
the gate, says nothing about how we
respond during a true emergency.

American values were on display on

9/11 when hundreds of citizens ran
into the burning and falling World
Trade Center buildings to save people
they didn’t know. I have had a few in-
flight emergencies, and I was always
impressed by how calm and coopera-
tive Americans are when they under-
stand the danger. That we have rowdy
political battles doesn’t mean we don’t
come together when it really matters.

RONALD P. CARLSON
Boise, Idaho

Ms. Noonan’s take on the Tokyo
plane crash may be premature. By
most accounts, it took 18 minutes to
evacuate the plane. A common target
of plane evacuations is 90 seconds. It
is telling that while the plane was on
fire, the passengers had to ask the
crew and the cockpit to open the
emergency exits. If it weren’t for the
slowness of the fire’s spread, the pas-
sengers may have gone politely to
their deaths.

DAVID M. BEKUS
Skillman, N.J.

Ask any active crew member of
any major U.S. carrier if they really
think they can evacuate an airliner in
90 seconds. I am a retired airline cap-
tain, and I can tell you that it’s im-
possible. The Federal Aviation Admin-
istration test is a sham and they
know it. The FAA needs a rewrite of
the rules on this and other outdated
specifications. A more realistic ap-
proach would be refreshing and en-
hance safety for the flying public. The
tragic accident in Japan was a wake-
up call. Let’s hope the FAA heard it.

CLYDE ROMERO
Marietta, Ga.

LETTERS TO THE EDITOR

“I was okay with the no sugar thing,
and then the lunchtime yoga,
but I am not doing a thirty day

lunge challenge.”

THEWALL STREET JOURNAL

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

Henry Wallace and the Game of ‘What ifs’
Having finished Benn Steil’s book

“The World That Wasn’t” (reviewed
by Michael Barone, Jan. 6), I find his
portrait of my grandfather, Henry
Wallace, so skewed as to be nearly
unrecognizable. Mr. Steil’s purpose
seems to be less to depict a person
accurately than to attack claims by
historians that a Wallace presidency
might have avoided the Cold War. He
summons up instead a different coun-
terfactual history of appeasement
leading to spreading Communist dom-
ination. To frame such a specter, he
skims over Wallace’s accomplishments
and vacuums up negative reports and
errors in judgment.

The problem for Mr. Steil, as he
speculates darkly over what Wallace
might have done, is that Wallace’s ac-
tual decisions in office usually proved
quite beneficial to the nation. He may

have been the best U.S. agriculture
secretary but, as Michael Barone
notes, the book allocates 17 pages to
that tenure versus 61 pages to a plant-
hunting fiasco by a Russian mystic.

On the eve of the 1944 Democratic
convention, 64% of Democratic voters
wanted Wallace on the ticket again
(Gallup polled Harry Truman at 2%),
and Franklin Roosevelt publicly stated
his preference that Wallace be renom-
inated. Being replaced by Truman had
less to do with FDR “dumping” him
than conservative Democratic bosses
ensuring that Wallace’s progressive
vision would be truncated.

I’ve appreciated Mr. Steil’s writing
on Bretton Woods, but “The World
That Wasn’t” would be better titled
“The Henry Wallace That Wasn’t.”

DAVID WALLACE DOUGLAS
Santa Fe, N.M.

U.S. Universities Had a Reason to Spend Big
Many buildings at STEM schools

are required to adhere to federal
guidelines that make it cheaper to
build new than to retrofit an existing
building. One example is the science
lab. There are myriad and expensive
rules for these labs concerning venti-
lation, wastewater disposal, fire con-
tainment, chemical storage, security,
first aid and more.

During the period examined in
“Breaking Down the Spending at One
of America’s Priciest Public Colleges”
(Page One, Dec. 30), interest rates
were historically low. If I were a col-
lege president and had to build a new
building, I would plan to build when
interest rates were low. That we have
seen increased construction activity
only stands to reason. These are pru-
dent business decisions, not the ac-
tions of luxury-loving berserkers.

The old-style dorms where all the
residents on a floor share a commu-
nal bathroom aren’t in high demand
today. It is smart to build dorms that
lower the number of people sharing
living and bathing quarters. And if
you can do this with low interest
rates, so much the better.

MARTHA MCDONALD
Clemson, S.C.

Pepper ...
And Salt

The Real Contempt Precedent
It isn’t true that “The Contempt of

Hunter Biden” (by William McGurn,
Main Street, Jan. 9) could render
congressional investigations tooth-
less. As the nonprosecution of Lois
Lerner and the prosecutions of Steve
Bannon and Peter Navarro for con-
tempt demonstrate, Republican con-
gressional investigations are ren-
dered toothless when a Democrat is
attorney general.

MICHAEL J. GALASSI
Hurst, Texas

Sinwar and His Predecessor
Regarding Judith Miller’s op-ed

“Ehud Olmert’s Missed Shot at
Hamas” (Jan. 10): The best outcome
for all the suffering in Israel and
Gaza would be for Hamas’s Yahya
Sinwar to end his life in the bunker
where he is hiding, as did his prede-
cessor in Berlin 78 years ago.

RICHARD S. LAUB
Buffalo, N.Y.

No Political Orthodoxy Will
Leave the Sciences Alone

Lawrence Krauss and his Yale
physics colleagues atop “science hill”
thought they were safe from the
“postmodernism and deconstruction-
ism” that had captured the humani-
ties until it all came for the physicists
and mathematicians too (“Alan
Sokal’s Joke Is on Us as Postmodern-
ism Comes to Science,” op-ed, Jan. 6).
Chillingly, Natan Sharansky, the for-
mer Soviet dissident, has described
how he, too, pursued a career in the
“sanctuary of science” until Andrei
Sakharov’s 1968 manifesto confronted
him with the reality that Soviet ideo-
logical censorship would handicap his
advancement there as surely as it
would in any other field.

Meanwhile, here in Canada the na-
tional framework for enhancing phy-
sician training is hoping to “decen-
tralize medical expertise” in its
foundational model for medical edu-
cation, replacing it with “anti-oppres-
sion, anti-racism and social justice.”

DEENA AGES, M.D.
Toronto
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OPINION

Both Sides
Threaten
Democracy

By Tom McClintock

F inally we vote. Iowa is
Monday, New Hampshire a
week from Tuesday. I re-
fuse to see the story as
over. “Nothing is written.”

Both big parties look set on making
a mistake, but there’s time to turn it
around.

Democrats on the ground are
making a mistake in not rebelling
against the inevitability of Joe Biden.
He’s no longer up to the job, the vice
president never was, and this doesn’t
go under the heading National Secu-
rity Secret Number 379, everybody
knows.

The problem isn’t the Biden cam-
paign, however lame it may or may
not be. It isn’t that the president’s
most important advisers are in the
White House, not the campaign. It’s
him, and it’s not only his age. His
speeches are boring, he never seems
sincere, he seems propped up. He
doesn’t have a tropism toward intel-
lectual content and likes things airy;
his subject matter isn’t life as most
people are experiencing it but some-
thing many steps removed. He often
seems like he just met the text.

His advisers would think, “Then
we’ll do more interviews,” but he’s
not good there either—hesitant,
lacking the confidence you must
have to express your own thoughts
as they arrive in your head. This
means we have a president who, in
an election year, has no way of com-
municating effectively, in person,
with the American people. He hasn’t
provided the sentence that makes
the case for his being kept in office,
and he hasn’t painted what a second
term might look like, what its Great
Intention might be.

Democrats on the ground should
raise a ruckus, issue a mighty roar.
They can do better than this. To win,
I think, they must.

Republicans similarly shouldn’t
accept the inevitability of Donald
Trump. On the debate stage Wednes-
day Nikki Haley and Ron DeSantis
were the Bickersons, and seemed
smaller. On Fox, in a counterpro-
gramming coup, the former presi-
dent was Big Daddy with a sinister
side, and seemed big. He’s riding
high. He thinks he’s got this thing.

In just the past seven days we
learned that he refused to sign Illi-
nois’s traditional candidate’s vow not
to attempt to overthrow the U.S.
government. Everybody signs it and
always has. He warned of “bedlam”
if he’s convicted in court and he
loses the election. A few days before,
Rep. Elise Stefanik, major MAGA
mover, refused to say, on “Meet the
Press,” that she would accept the

The Voters Finally Get Their Say

outcome of the election. Is that all
stubbornness and rhetorical postur-
ing, or is it something more, some-
thing hiding in plain sight? If there
is ever another day like Jan. 6, 2021,
it will be led by people who were
there the first time and are now bet-
ter at it. Last time we didn’t wind up
in full constitutional crisis, because
systems held. Will they next time?
Do we really want to find out?

Mr. Trump will say anything for
attention; he wants the cameras on
him. He says—again, confining our-
selves to the past week—the Civil
War could have been negotiated and
avoided. Heroic figures in Congress
for decades attempted precisely that,
trying to thwart and limit the spread
of slavery while keeping the nation
together. Mr. Trump implied Lincoln
wanted war: “If he negotiated it, you
probably wouldn’t even know who
Abraham Lincoln was.” Yes, Lincoln
was a cynical, self-aggrandizing pol,

not a genius deal maker like Mr.
Trump. What an idiot he is.

What is behind a Republican vot-
ers’ decision to stick with him?

Hope—he’ll be better than Mr. Bi-
den, he was good until the pandemic
and 1/6, but he’s learned.

Pride—you took a lot of guff for
past support, you’re not gonna back
off now. Identification—he’s a non-
elite. Anger—he’s a living rebuke of
the system that has produced disor-
der. Cold calculation—“In a world
full of animals, he’s our animal.”

Mischief, sheer humor—his antics
make you laugh, and it isn’t a bad
feeling to subvert things when you
feel what you’re subverting is deca-
dence.

Some other things, I think. Ameri-
cans have long used political debate
as a distraction from their real lives.
Once Mr. Trump is in office again
you have a job again. When he’s in
power he dominates the stage, the
national conversation. Everyone is
forced to argue about Trump. Your
job the next four years is to defend
him. It’s a full-time job so you get to
ignore your life and what needs fix-
ing in it. These tend to be the hard
parts—lost kids, loneliness, job prob-
lems. You can’t fix them, you’re too
busy saving the nation! You have to
avoid them!

The left does this too, maybe
more so. But it all got turbocharged
in the Trump era.

More seriously—most seriously—
deep down a lot of hard-core Trump
supporters, and many not so hard-
core, think it’s all over. They love
America truly and deeply but think
the glue that held us together is
gone. Religion and Main Street are
shrinking into the past, and in the
Rite Aid everything’s locked up.
School shootings, mass shootings,
nobody’s safe, men in the girls’
locker room, race obsessions, a na-
tional debt we’ll never control.
China, Russia, nukes and cooked-up
plagues. If they decide to do a mass
cyberattack and take out our elec-
tricity for six months we’ll never get
through it. Once we would.

I am always struck by how many
jolly, kind, cheerful, constructive
Americans hold this sense of im-
pending doom in their hearts and go
cheerfully through each day anyway.

But they figure if we’re at the end
times, he’s the perfect end-times
president, a guy who goes boom.

Some feel our problems are so
deep that a democratic republic is
maybe at this point just another
form of governance, one of a variety,
including various forms of autocracy,
that might be adopted. Ours is the
preferred one, to be sure. But differ-
ent eras demand different govern-
mental forms, and we don’t exist to
serve the form, the form exists to
serve us. An odd variation on this is
an overconfidence about our demo-
cratic republic—we’ve had it since
the Constitution was ratified in 1788,
we’ll always have it, so stop manipu-
lating people with “Democracy is on
the ballot”; nobody’s threatening it,
we can never lose it.

But of course we can’t know that.
It has to be kept healthy and operat-
ing, which means at this of all times
we have to be careful. We have to
navigate in a sound and prudent way,
we have to steer clear of the rocks.

A practical argument would be
that whatever the nature or flavor of
your conservatism, you surely want
to make progress, urgently, with the
next Congress. Ron DeSantis or Nikki
Haley would come in with the
whoosh of the new, aim at conserva-
tive legislation, know how to use the
levers of power, and get things done.
Mr. Trump would come in a lame
duck (provided he accepts Constitu-
tional proscriptions), do his crazy-
man antics, say his crazy-man things,
and proceed with a mad blunderer’s
imitation of sophistication.

If your intention is to stand and
fight and make things better he’d be
the least effective choice.

Ms. Haley is a steely, orderly lady,
Mr. DeSantis a bull, Mr. Trump a ma-
lign screaming meemie.

The voting begins now. May Iowa
prove the heartland of a sound and
hopeful nation.

Ron DeSantis and Nikki Haley debate; Donald Trump and Joe Biden.
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Each party seems set to
make a big mistake, but
a Trump-Biden rematch
isn’t yet inevitable.

DECLARATIONS
By Peggy Noonan

P resident Biden marked the
third anniversary of the Jan. 6
Capitol riot by calling it a “day

that we nearly lost America” and
asked: “Is democracy still America’s
sacred cause?”

That’s an important question, and
what happened on Jan. 6 was a na-
tional disgrace. A riotous mob dis-
rupted Congress in its constitutional
responsibility to observe the count-
ing of the votes of the Electoral Col-
lege. But to conclude that “we nearly
lost America” to a lunatic wearing
buffalo horns is hysterical hyperbole
to say the least. Once these yahoos
were kicked out of the building, Con-
gress calmly affirmed Mr. Biden’s
election.

Mr. Biden is right to raise con-
cerns about the growing threats to
our democracy. He’s right that de-
mocracy requires the loser of an
election to accept its outcome as le-
gitimate. Many Democrats refused to
do that in 2016 and many Republi-
cans in 2020. But why do so many
voters distrust the integrity of our
elections?

For centuries, we cast our votes in
secret, looked our neighbors in the
eye as they handed in their ballots,
and watched as they were placed in
a locked container. We had our say
during the campaign and waited until
the debate was over to make our de-
cision on Election Day. It was hard to
cheat.

In recent years, Democrats have
rigged election laws to extend voting
over an entire month, accept ballots
after Election Day, allow political op-
eratives to harvest ballots, use mail-
in ballots with no chain of custody,
and prevent observers from unob-
structed views of ballot counting.

Freedom of speech is the heart of
democracy, yet left-leaning bureau-
cracies colluded to influence elec-
tions by intimidating political oppo-
nents, starting with the tea party.
They promoted false narratives like
the Russia-collusion hoax. Federal
trial and appellate courts have found
that the government violated the
First Amendment by pressuring so-
cial-media platforms to censor politi-
cal dialogue. Mr. Biden attempted to
establish a “disinformation czar” to
decide what information could reach
voters.

Other basic institutions are under
growing attack. The left has been
clear that it intends to pack the Su-
preme Court by creating new seats
and the Senate by admitting the Dis-
trict of Columbia as a state. Less than
two years ago, leftist mobs descended
on the homes of justices to pressure
and intimidate them. Mr. Biden’s Jus-
tice Department refused to enforce
the law that protects jurists from
such bullying.

The president has opened the bor-
der and produced an illegal mass mi-
gration unprecedented in our history,
while members of his party have
pushed to permit foreign nationals to
vote in local elections.

How does Mr. Biden explain the
unprecedented acts of his agents
seeking to ban challengers from the
ballot? It isn’t only the brazen and
unconstitutional attempt to bar Mr.
Trump. Democrats have aggressively
worked to ban challengers from their
own primaries. They seized from
Democratic voters in Iowa and New
Hampshire the right to have a mean-
ingful say in the nomination, in part
for fear they wouldn’t vote for him in
sufficient numbers.

Our democracy is under attack
from the fringes of both parties. The
president makes matters worse by
treating the threat as if it comes only
from the other side.

Mr. McClintock, a Republican, rep-
resents California’s Fifth Congressio-
nal District.

The Jan. 6 riot was a
national disgrace, but
Biden should push his own
party to respect norms.

The FCC vs. the News in Your Neighborhood
You probably have
a family member
who, seeing a rake
left lying in the
driveway, doesn’t
pick it up and put it
safely out of the
way.

Official Wash-
ington has Jessica
Rosenworcel, the
Federal Communi-

cations Commission chief. Last seen
restarting a needless fight over net
neutrality, over the holidays she
committed more bureaucracy. The
courts pressured her to complete her
agency’s absurdly delayed 2018
“quadrennial review” of its extensive
media ownership regulations. Of
course she found these regulations
more urgent than ever despite the
internet having obliterated the os-
tensible electromagnetic scarcity on
which they were premised.

In 1996, amid the coming digital
plenty, Congress required the FCC
every four years to consider getting
rid of the rules. But for Ms. Rosen-
worcel they will never be obsolete,
whatever the pleas of broadcasters
trying to survive in a digital world
the rules never contemplated.

A Republican dissenter on her
commission, Brendan Carr, tried to
list the new players in the video mar-

ket, from YouTube to SlingTV. He ran
out of space. Every radio and TV sta-
tion on the planet now can compete
for audience everywhere thanks to
the web. Podcasts, blogs, social me-
dia and every news outlet’s website
reaches every smartphone on earth.
Most importantly, advertising for-
tresses of the sort once enjoyed by
local broadcasters and newspapers
are kaput because any web operator
can now target ads geographically.

Local TV and radio stations still
have one business-model strategy
going for them: assembling suffi-
ciently valuable local audiences that
can be enticed indirectly to pay for
the production and distribution of
local news.

Ms. Rosenworcel thinks so too,
and pretends to be helping by re-
stricting consolidation. She’s doing
the opposite of helping, as mani-
fested in the plummeting value of TV
stations and steady shrinkage of
their audiences.

The FCC’s ancient prohibition
against ownership of TV stations and
newspapers in the same market has
already helped put thousands of
newspapers out of business. If she’s
looking for fire-sale liquidations of
TV stations and a loss of news re-
porting across large swaths of Amer-
ica, she’s on the right track. Station
owners at least comfort themselves
that their incumbency on the pub-

licly owned airwaves can be their
golden parachute. They and their
lobbyists should think again. Con-
gress will likely grab for itself any
windfalls from redeploying spectrum
to wireless broadband if digital pen-
ury means broadcasters by then have
given up their local news audiences
and thus leverage over pols.

Ironically, with entertainment and
sports programming fleeing to na-
tional streaming operators, stations
are already filling more airtime with
local news, just as Ms. Rosenworcel
claims to want. She makes herself an
obstacle. Especially in small and mid-
size markets, stations spend re-
sources covering the same car
crashes and fires when they could
eliminate this duplication and free
up resources for more challenging
coverage.

But the FCC clings to the power
granted by its ownership restrictions
because it’s a power. It makes the
agency important. It sustains hun-
dreds of lawyers, lobbyists and activ-

ists whose stock in trade is making it
harder for Americans to go about
their business. Witness their sabo-
tage of a proposed purchase of the
Tegna station group by fellow opera-
tor Standard General, killed by FCC
foot-dragging. The thwarted seller
promptly disclosed that funds that
could have been invested in expand-
ing news coverage would be used for
share buybacks instead.

Witness in the Detroit market,
thanks to the FCC’s failure to pick up
the phone for station WADL, which
has been waiting eight months for a
sale approval, the chaos and lawsuits
now roiling its planned shift to be-
come an affiliate of the CW network.

“Lead, follow or get out the way”
was the unofficial motto of the thou-
sands who came to Washington in
the 1930s first to deliver relief to the
unemployed and then to rearm the
democracies against fascism. A com-
plete overhaul of D.C. psychology is
needed today to put patriotism
rather than parasitism back at the
top of the agenda. Ms. Rosenworcel
and the FCC aren’t even the most ur-
gent example. That distinction be-
longs to the Pentagon-cum-Beltway
bandit bureaucracy whose weapons
development and procurement need
radical revamping if the U.S. is to de-
ter the enemies apparently eager to
re-create the global chaos of the
1940s.

Local broadcasting might
have a future if the
agency’s ownership rules
would get out of the way.

Eugene Daniels reporting for Polit-
ico, Jan. 10:

Since the Oct. 7 Hamas attacks on
Israel, President Joe Biden’s consis-
tent support of Prime Minister Benja-
min Netanyahu’s response has
prompted a series of anonymous let-
ters from staffers within the White
House, the State Department and the
Biden campaign—letters that have
left politicos of a certain age shaking
their heads.

The notion that junior staffers in
such coveted jobs would dare cross
the principal—even anonymously—

would have been inconceivable not
long ago, they say.

“There’s this whole, ‘You’re not
the boss of me’ attitude now. ‘I might
work for you but I have my own
views,’ ” said longtime Democratic
strategist James Carville, who
worked for former President Bill Clin-
ton as a top campaign strategist. . . .

“The bargain a staffer strikes has
always been this: You get to influence
the decisions of the most powerful
government in the history of the
world,” said Paul Begala, who worked
alongside Carville in the ClintonWhite
House. “In exchange for that influ-

ence, you agree to back the final deci-
sion even if it goes against your ad-
vice. If confronted with a decision that
crosses one’s ethical, moral, social, po-
litical lines, the choice is clear: Shut
up and support it, or resign.”

Things have changed more re-
cently. In the Trump presidency, un-
authorized leaks became a form of
political currency, with anonymous
officials writing op-eds, and wild bits
of drama routinely finding their way
into the news.

Inside the current White House,
there’s a feeling that the culture has
now irrevocably changed.

Notable & Quotable: The Culture Has Changed
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round draft pick in 2005, rode the
bench during the final three years
of Favre’s Packers career before
assuming the starting job. Love, a
first-round pick in 2020, likewise
wore a headset over his first three
pro seasons while Rodgers padded
out his historic résumé.

In both cases, Green Bay’s ap-
proach reflected a rare patience—
highly drafted quarterbacks al-
most always take over the starting
job in less than a season’s time—
and a tolerance for awkwardness.
Rodgers chafed at backup duties
at the start of his Packers career;
by the end of it, he vocally op-
posed the team spending re-
sources on his eventual replace-
ment instead of on players who
could line up alongside him.

“They want to move on, and
now so do I,” Rodgers said last
March, when he announced his in-
tention to go to the New York Jets.

With Rodgers out of the way,
Love opened Green Bay’s season
as a certain starter but no sure
thing. His strong arm and eye for
unconventional angles had con-
vinced the Packers to trade up to
draft him, but three intervening
seasons had dampened the fan
base’s excitement. The first weeks
were rocky: a 38-20 win over the
division-rival Bears (a day before
Rodgers ruptured his tendon), a
run of four straight losses that
spanned October.

Over the season’s last two
months, though, Love has flour-
ished, throwing 18 touchdowns
and just one interception during a
stretch in which Green Bay won
six of its last eight games. Where
Rodgers sometimes bucked against
coach Matt LaFleur’s read-and-re-

FOR THE GREEN BAY PACKERS,
simply making the NFL playoffs
isn’t usually something to cele-
brate. The franchise is so synony-
mous with titles that the league’s
championship prize is named after
their former head coach.

This year’s Packers team, with
a 9-8 record and a roster as green
as its uniforms, isn’t likely to
claim the Lombardi trophy. Yet
these are happy times for the
cheeseheads.

Aaron Rodgers, the 40-year-old
quarterback who left the Packers
in a drawn-out divorce last spring,
spent the first moments of his
season tearing an Achilles tendon
and the rest rehabilitating it. Jor-
dan Love, his 25-year-old replace-
ment, steered Green Bay to three
consecutive must-have victories to
end the regular season and qualify
the team for a wild-card game
against the Dallas Cowboys on
Sunday.

In the latest chapter of what
has become a proud tradition at
the Frozen Tundra, Green Bay let
a Hall-of-Fame passer leave—and
were quickly proven justified in
doing so.

“It means everything,” Love
said after a 17-9 win over the Chi-
cago Bears last Sunday secured a
postseason slot. “This is the op-
portunity that we work for all sea-
son long.”

Love has been working, and
waiting, for much longer than
that. From the start, the Love-
Rodgers dynamic echoed the last
transfer of power in Green Bay,
when Rodgers replaced Brett
Favre in 2008. Rodgers, a first-

BY ANDREW BEATON

The CoachWith 5 Playoff Teams
Mike Shanahan hasn’t coached in the NFL since 2013. His influence has never been stronger.

BY ROBERT O’CONNELL

pick and you have to sit there and
watch and wait your turn.”

For some Green Bay fans,
Love’s early success unfolding
against the backdrop of a tumultu-
ous year for Rodgers has only
made it sweeter. Like Favre before
him, Rodgers spent his final years
in Wisconsin unhappily, voicing
frustrations with the front office
and coaching staff and hinting at a
desire to retire or relocate.

In New York, Rodgers has car-
ried on the sideshow. He sug-
gested he could return from his
Achilles injury in record time, then
didn’t. He has sniped at team em-
ployees who he sees as insuffi-

act system, Love has executed it
nimbly, even when the pressure is
highest.

In the closing minutes of last
weekend’s contest against the
Bears, Love feathered a pass be-
tween layers of the Chicago de-
fense for one first down and slung
a sidearm dart for another. The
drive iced the game and punched
the Packers’ postseason ticket—
something neither Favre or Rod-
gers managed in their first sea-
sons as starters.

“I’m super happy for him,”
Packers coach Matt LaFleur said
afterward. “I know it’s not always
easy when you’re a first-round

Over the season’s last two months, Jordan Love has flourished.

SPORTS

It was a head-spinning week
that saw football coaching
greats Bill Belichick, Nick Sa-
ban and Pete Carroll all exit

their jobs after decades roaming
the sidelines. But there’s one ven-
erable NFL head coach in his early
70s who still has a team in the
playoffs.

Actually, he has five of them.
Today, Mike Shanahan is mainly

known as the architect of back-to-
back Super Bowl titles with the
Denver Broncos, but his outsize in-
fluence on the chase for this year’s
championship can actually be
traced through his time with a dif-
ferent franchise. Five playoff teams
this season have head coaches or
coordinators who were assistants
under Shanahan during his time in
Washington from 2010 to 2013.

Back then, they were the little-
known grunts operating in the
shadow of one of the best to ever
do it. The most prominent among
them was Kyle Shanahan, Mike’s
son, who was the offensive coordi-
nator. He now leads the No. 1-
seeded San Francisco 49ers. The
staff also included three other cur-
rent head coaches in lesser roles:
the Los Angeles Rams’ Sean
McVay, the Green Bay Packers’

Matt LaFleur and the Miami Dol-
phins’ Mike McDaniel. Bobby
Slowik, the coordinator of the
Houston Texans’ resurgent of-
fense, also got his first NFL job
alongside them.

Their collective success this
season means the elder Shana-
han’s role in shaping the modern
NFL is more unmistakable than
ever. While Belichick’s disciples
have generally fizzled in head
coaching jobs, Shanahan’s are
among the most innovative offen-
sive schemers in the game—which
is precisely what he was looking
for when he first hired them.

“That’s why I think these guys
have been so good,” Mike Shana-
han says. “They understand that if
you don’t keep up on the game,
it’s going to pass you by because
every year things change.”

What’s curious about all the
coaching firepower packed onto
that Washington staff is that the
team back then wasn’t particularly
successful. The franchise then
known as the Redskins made the
playoffs once during Shanahan’s
four seasons as coach. The stint
was far less successful than when
he won 62% of his games over 14
years in Denver, where he won
two Super Bowls with John Elway
under center.

Yet those years in Washington
were a preview of how some of
the offensive concepts that were
taking over the college game
would soon infiltrate the pros.

That’s precisely what Shana-
han, now 71 years old, was looking
for when arrived in Washington in
2010. He had seen his share of
coaches in their 50s and
60s tire out and fall be-
hind the times, and
that was precisely
what he wanted to
avoid. He started by
hiring his son, who
was just 30 years
old but coming off
back-to-back seasons
calling plays for top-
five offenses with the
Houston Texans, as his
new offensive coordinator.

Then he sought to fill out his
staff with other babyfaces. It
didn’t matter if he had never
worked with them before, Shana-
han wanted assistants who were
young, motivated and had a finger
on the pulse of the game’s strate-
gic evolutions.

“I said, ‘What you guys gotta
be doing is you guys got to be on
top of everything that’s new in
football,’” Shanahan said. “‘You
guys are young enough to under-

stand what we’re doing now will
be outdated in time.’”

LaFleur had worked beneath
Kyle Shanahan in Houston. McVay,
whose grandfather John helped
run the San Francisco 49ers when
Mike Shanahan was a coordinator
there, had just spent a season
working for the Florida Tuskers in

something called the
United Football League.
McDaniel, who was a
coaching intern un-
der Mike with the
Broncos after grad-
uating from Yale,
had been coaching
for a different UFL
team and had also
spent some time in

Houston.
One thing that united

them was that they had all
played football, and Shanahan re-
spected their education in the
sport. McVay, for instance, may
have not been a household name
at that time, but he had spent
time learning under Jon Gruden in
Tampa Bay on a highly regarded
staff that included numerous fu-
ture head coaches on both sides of
the ball. Even when Shanahan
didn’t have a full-time role for
McVay, he brought him aboard as
an offensive assistant before pro-

ciently dedicated to winning, say-
ing the Jets “need to get the bulls
—t out of the building.” Last week,
he falsely insinuated on “The Pat
McAfee Show” that late-night host
Jimmy Kimmel would appear on a
list of Jeffrey Epstein’s contacts,
drawing a sharp rebuke from an
ESPN executive.

Love has been everything Rod-
gers isn’t: young, healthy and fo-
cused on football. His dedication
to studying the game, in the years
when he hardly played it on Sun-
days, is apparent.

Matt Wells, who coached Love
at Utah State, remembers when
the talented underclassman
started his college career sitting
behind the incumbent starter.
Love developed a routine of arriv-
ing early for the quarterback
meetings, finding a dark office and
watching film of the player whose
job he was chasing.

“He’d have questions ready to
ask,” Wells said. “He didn’t have
to announce that he was doing ex-
tra work, say, ‘Look at me.’ He just
quietly went about his business.”

Love is only the most visible
member of his team’s youth move-
ment. The Packers have the youn-
gest roster of any playoff team
since 1970, according to Stats Per-
form. Four top receivers—Jayden
Reed, Christian Watson, Romeo
Doubs and Dontayvion Wicks—are
in their first or second years. The
team’s entire receiving corps made
just $7.5 million this year—or $4.5
million less than former Green Bay
receiver Allen Lazard earned after
joining the Jets to re-team with
Rodgers.

If this year’s squad has hum-
bler goals than those led by Rod-
gers—which went to five confer-
ence championship games and
won a Super Bowl after the 2010
season—it also derives more joy
from smaller accomplishments.

“It was awesome,” Love said on
Sunday, when he was asked about
LaFleur embracing him after the
clock ran out. “That’s a moment
I’ll never forget, right there.” JO
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The QuarterbackWho
Made Green Bay Forget
About Aaron Rodgers

moting him to tight ends coach.
Shanahan wasn’t sure what all

of this would be like—even work-
ing with his own son. “I was never
with him in a meeting,” Mike says,
“so I didn’t know how he was go-
ing to handle that.” That’s why he
did something beyond grinding
tape of draft prospects and oppo-
nents. He studied film of his own
assistants watching film.

“I wanted to be able to not in-
trude but be able to evaluate what
kind of coaches I had,” Shanahan
says.

Within a couple of seasons, it
was impossible to miss that he
had assembled a football think
tank that was running an offense
that looked unlike anything else in
the NFL. But it looked familiar to
anyone who had been watching
the college game.

Ahead of the 2012 season,
Washington had used the No. 2
pick in the draft on Robert Griffin
III, who had played on a Baylor
team that was at the vanguard of
the spread offenses gaining popu-
larity in the sport. Those ideas
were the precise ones Shanahan’s
staff had been studying, so instead
of trying to force Griffin to adapt
to a traditional pro-style offense,
Washington altered its playbook to
accommodate Griffin.

Washington’s offense began
running what’s known as zone-
read concepts, where a quarter-
back has the choice to hand the
ball off, keep it himself or throw it
on any given play, depending on
how the defense attacks. The team
won its final seven games of the
season, finished fourth in the
league in scoring and reached the
playoffs—when Griffin suffered a
serious knee injury from which he
never fully recovered. Shanahan’s
coaching career ended after the
following season.

Kyle Shanahan and McVay were
hired as head coaches in 2017 and
have been divisional rivals ever
since. LaFleur eventually went
from McVay’s staff in Los Angeles
to Green Bay, where he has
reached the playoffs in four of five
seasons. McDaniels climbed the
ranks with Shanahan in San Fran-
cisco and has made back-to-back
postseason runs in Miami.

Mike Shanahan says he always
roots for all of his former assis-
tants, which will keep him busy on
the opening weekend of this year’s
playoffs. At least none of them are
playing against each other yet.

He adds that one of the reasons
he never got back into coaching
after his time in Washington is
that he would never want to com-
pete against Kyle. His wife would
be rooting for their son over him,
he says. Besides, Kyle still appreci-
ates having his father’s counsel.

“Having him as an asset,” Kyle
Shanahan said in 2018, “is unbe-
lievable.”

Mike McDaniel, Matt LaFleur, Kyle
Shanahan and Sean McVay worked
for Mike Shanahan in Washington.
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178
Number of wins,

including two Super
Bowl titles, by Mike
Shanahan as a head
coach in the NFL
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Citigroup CEO plans
big job cuts to
streamline B9

Red Sea Ripple
Tesla to hit pause at
its only large factory
in Europe B10
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also get less mentorship, a gap
that’s especially pronounced for
women, research shows.
Of employees working full time

in an office or on a hybrid basis,
5.6% received promotions at their
organization in 2023, according to
Live Data Technologies, versus
3.9% of those who worked re-
motely.
“There’s some proximity bias

going on,” says Nick Bloom, an
economist at Stanford University
who studies remote work and
management practices, of the
challenges facing remote workers.
“I literally call it discrimination.”
In the four years since the

Covid-19 pandemic upended the
way Americans work, forcing com-
panies and employees alike to
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Milan
WHEN GUCCI’S flagship store here
reopened last month, the space
was missing the baroque flourishes
and jewel-toned colors that have
defined the brand in recent years.
Instead the look is decidedly

less maximalist—all clean lines
and understated tones.
The restrained renovation is

part of a dramatic makeover by
the once-florid brand aimed at
reaching older and more conserva-
tive customers. Or, to put it an-
other way, richer ones.
After several years of slowing

growth, Gucci is trying a reset. In
an effort to close the gap with its
luxury rivals, the brand that long
strived to be at the cutting edge of

fashion is trying to go more up-
market. The shifts mean Gucci
could risk becoming just another
expensive brand that has lost
touch with the attributes that
made it great. If the plan works,

L
ong before the harrowing
Alaska Airlines blowout
on Jan. 5, there were con-
cerns within Boeing about
the way the aerospace gi-
ant was building its
planes. Boeing, like so
many other American

manufacturers, was outsourcing more
and more of the components that
went into its complex machines.
A Boeing aerospace engineer pre-

sented a controversial white paper in
2001 at an internal technical sympo-
sium. The engineer, John Hart-Smith,
warned colleagues of the risks of the
subcontracting strategy, especially if
Boeing outsourced too much work and
didn’t provide sufficient on-site quality
and technical support to its suppliers.
“The performance of the prime

manufacturer can never exceed the ca-
pabilities of the least proficient of the
suppliers,” Hart-Smith wrote. “These
costs do not vanish merely because
the work itself is out-of-sight.”
The paper became a sensation

within Boeing. It was passed among
engineers. Posted on factory walls.
Hart-Smith, after he later retired from
Boeing, said of his warning of exces-
sive outsourcing: “It’s common sense.”
Two decades later, Boeing is reck-

oning with the fallout from its out-
sourcing strategy.
The Alaska accident is the latest in

a string of quality problems at Boeing.
The company’s reputation has suffered

Sumof the Parts
Components of the Boeing 737MAX 9
are built by a range of suppliers

Sources: Boeing; the companies

Spirit AeroSystems

Wing leading edges

Engine pylons

Fuselage

Spirit AeroSystems

Door plug

RTX

Cockpit systems,

landing gear

GKN

Windows

Boeing

Wings

GE/Safran

Engines

BY NICK KOSTOV

FOR A WHILE, remote workers
seemed to have it all: elastic
waistbands, no commute, better
concentration and the ability to
pop in laundry loads between
calls.
New data, though, shows fully

remote workers are falling be-
hind in one of the most-prized
and important aspects of a ca-
reer: getting promoted.
Over the past year, remote

workers were promoted 31% less
frequently than people who
worked in an office, either full-
time or on a hybrid basis, accord-
ing to an analysis of two million
white-collar workers by employ-
ment-data provider Live Data
Technologies. Remote workers

New data shows whose careers are stalling,
particularly women; ‘I feel a little lost’

Models walk the runway in
Milan in September wearing
looks from Gucci designer
Sabato De Sarno at his first
show for the fashion house.

Gucci will join the small group of
megabrands that seem to mint
money whatever the ups and
downs of the world economy.
“Gucci had come to the end of a

PleaseturntopageB3

BY TE-PING CHEN

Remote Workers Are
Losing Out on Promotions

New Gucci
CEOWants
Older, Richer
Customers

Inside Boeing’s Manufacturing Mess

The Boeing 737 MAX 9
that suffered a midair
door-plug blowout
earlier this month.

Outsourcingworriedengineers
andsparkedbattlesoverquality
beforeadoorplug fell out inmidair

from a pair of fatal 737 MAX 8 crashes
in 2018 and 2019 that grounded hun-
dreds of jets for nearly two years.
More recently, Boeing has been
dogged by issues with various mod-
els—misdrilled holes, loose rudder
bolts, and this month’s MAX 9 door-
plug blowout—lapses the company
failed to catch.
Many of the problems with Boeing

jets since the deadly crashes can be
traced back to a production system
adopted by Boeing and its aerospace
rivals before Hart-Smith’s paper. Doz-
ens of factories build key pieces of 737
and 787 jets before they are assembled
by Boeing. One of them is a sprawling
fuselage plant in Wichita, Kan., that
Boeing owned until 2005.
At the time, then-Boeing executive

Alan Mulally said selling the factory to
a private-equity firm would let Boeing
focus on final assembly, where it could
add the most value to its airplanes.
The factory is now run by a public

company called Spirit AeroSystems
and it has been plagued by production
problems and quality lapses
since Boeing ceded so much
responsibility for its work.
Spirit is the sole supplier

of the fuselages used in
many Boeing jets, including
the Alaska plane that made
the emergency landing. It is
heavily dependent on Boe-
ing for revenue, and the
two companies have battled
for years over costs and quality issues.
The earlier MAX grounding and
Covid-19 pandemic sapped Spirit’s fi-
nances, and the company slashed
thousands of jobs, leaving it short-
handed when demand bounced back.
Some Spirit employees said pro-

duction problems were common and
internal complaints about quality

PleaseturntopageB4


A door plug on a
different Alaska
Airlines Boeing
737 MAX awaits
inspection this
past week.

BY SHARON TERLEP AND
ANDREW TANGEL
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Stocks Are Forever. That Doesn’t
Mean Now Is the Time to Buy.

Data going back to 1802 hold lessons about the remarkable recovery
investors have seen since Covid upended the global economy

Even his revised data still ex-
clude Confederate stocks and the
collapse and recapitalization of the
New York insurance sector after
the great fire of 1835, so it’s plau-
sible that investors could have lost
money over more than 20 years.
.
London academics Elroy Dim-

son, Paul Marsh and Mike Staun-
ton say that from 1900 on, 16
years was enough to guarantee
positive real returns—but only in
the U.S.
Coming back to the short term,

it’s safe to say that the past four
years were highly unusual. The
gains from the pre-Covid peak
were the best for any four-year
period in the past half-century
from a pre-bear market peak, and
the past four years included two
bear markets.
Some of the unusually rapid re-

turn to form this time is thanks to
the rapid recovery of the economy
from lockdowns, which was itself
in part because of pent-up de-
mand.
But much of the rebound in

both economy and markets was
thanks to massive government
deficit spending, which isn’t sus-
tainable. Some of the rest is be-
cause stocks are even more
highly valued than at the prepan-
demic peak. The S&P 500 reached
19.1 times the estimate of forward
12-month earnings in February
2020, the highest since the dot-
com bubble of 2000. The multiple
is now slightly higher, at 19.3
times, suggesting investors ex-
pect earnings to grow even faster
than they thought back then.
For real returns to continue at

historic levels from here, the econ-
omy will have to start delivering
profit without so much govern-
ment help, or valuations will have
to rise even higher—both big asks.
This doesn’t mean stock prices

are sure to fall, or that the U.S.
will break its long-term record of
no real losses over two decades.
But even bulls should plan for
lower returns ahead. ST
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STREETWISE | JAMES MACKINTOSH

Second, it takes the returns
from the peak, or close to the peak
(U.S. stocks actually reached their
pre-Covid high in February 2020).
The idea that when you buy
doesn’t matter is obviously wrong,
and even more wrong for short pe-
riods; buy just before a huge fall,
and it can take a really long time
just to get back to the average re-
turn.
An investor who bought U.S.

stocks in January 1973, before the
Arab oil embargo knocked half
the value off the S&P 500, has
made 6.6% a year in the half-cen-
tury since, again after inflation
and including dividends, fraction-
ally below the super-long-term
average. One who bought in the
autumn of 1974, when stocks
reached their low, has made a
whopping 8.5% a year—a differ-
ence that compounds to turning
$1,000 into $54,347, rather than
only $25,545.
Third, the 19th-century data

used by Siegel was incomplete. Ed-
ward McQuarrie, a retired busi-
ness professor at Santa Clara Uni-
versity, found that when missing
stocks, dividends and other data
were added in, the U.S. return
wasn’t much changed—although
bond returns were changed signif-
icantly, and bonds beat stocks over
the 19th century as a whole.

1948 1855 1920 1981
0

0.5

1.0

1.5%

Worst 20-year U.S. stock annualized
real total return

Source: Prof. Edward McQuarrie

Stores in New York that went out of business in 2020 during the pandemic.

If you’re finding it
hard to remember
the pandemic, you’re
in good company: In-
vestors have already
consigned the Covid

chaos to history.
Someone who put $1,000 in the

S&P 500 in December 2019—when
the first infections occurred in
Wuhan, China—and reinvested
dividends would have made 6.8%
annualized after inflation and had
$1,299 by the end of last year.
That return is bang in line with
the annualized return investors
have received in the stock market
since 1802.
Gross domestic product is ex-

pected to have finished last year
all but identical to the official
forecasts made in 2019, despite
the virtual shutdown of the econ-
omy. Someone who slept through
it all would be shocked only that
economists got something right,
for a change.
This all feels wrong. Surely the

economy can’t just be closed down
without any repercussions for
growth or share prices? Surely
more than a million American
dead can’t be irrelevant to fi-
nance?
There’s a positive spin: Perhaps

the stock gains were just a natural
catch-up from the shutdowns, a
reversion to normal returns. Over
long periods, stocks have tended
to return 6.5% to 7% a year after
inflation, including dividends but
ignoring taxes, as Wharton finance
professor Jeremy Siegel set out in
his popular book “Stocks for the
Long Run.” Hold for long enough,
and gains above inflation have
been assured—with long enough
being a bit under 20 years. Just
buy and hold, pandemics be
damned.
There are a few flaws in the ar-

gument. First of all, even the stron-
gest supporters of Siegel wouldn’t
expect four-year returns to match
long-run averages except by
chance, because there can be wild
swings over such short periods.

CHESAPEAKE ENERGY
Chesapeake and South-
western Energy are merg-
ing. If the deal goes
through, the $7.4 billion
all-stock transaction will
create the largest natural-

gas producer in the U.S. The tie-up,
at $6.69 a share, values Southwest-
ern at a 2.9% discount to its closing
market value of about $7.6 billion on
Wednesday. The merger is the latest
in a flurry of energy deals, including
Exxon Mobil’s $60 billion purchase
of Pioneer Natural Resources and
Chevron’s $53 billion acquisition of
Hess. Chesapeake shares gained
3.2% Thursday.


CHK
3.2%

HERTZ GLOBAL

Hertz said in a filing
Thursday that it will sell
about a third of its global
EV fleet due to weaker
demand for electric rent-

als. Hertz will use part of the pro-
ceeds from selling about 20,000
EVs in the U.S. to purchase internal-
combustion-engine vehicles. The
sales are a reversal of its recent in-
vestment in EVs, after Hertz in 2021
ordered 100,000-vehicles from Tesla.
Hertz shares declined 4.3% Thurs-
day, and Tesla shares decreased
2.9%.


HTZ
4.3%

PEPSICO
PepsiCo on Monday said it
initiated its split with the
international supermarket
giant Carrefour. On Jan. 4,
Carrefour announced that
it would stop selling Pepsi,

Doritos, and other products in Euro-
pean countries like France and Italy
because of PepsiCo’s “unacceptable”
price increases. PepsiCo said it de-
cided to stop supplying Carrefour’s
European stores because the two
hadn’t agreed on a new contract.
PepsiCo shares fell 1.1% Tuesday.

COINBASE GLOBAL
U.S. regulators on
Wednesday approved the
first exchange-traded
funds to hold bitcoin.
Known as spot bitcoin
ETFs, these funds allow

mainstream investors to buy and
sell bitcoin more easily and cheaply
than trading on crypto exchanges
like Coinbase or Binance. On Thurs-
day, funds from Fidelity Invest-
ments, Invesco and others got a
roaring start on their first day of
trading. BlackRock’s spot bitcoin ETF
had one of the highest-volume days
on record for a brand-new ETF.
Coinbase shares lost 6.7% Thursday.


COIN
6.7%

Mon. Tues. Weds. Thurs. Fri.

–3

– 2

–1

0

1%

Performance of soda and snack
makers thisweek

Source: FactSet

Coca-Cola
Mondelez International
PepsiCo

Bitcoin ETFs Dent
Coinbase, Banks Take Hits

BANK OF AMERICA
The regional banking crisis
of 2023 cost Wall Street
giants in the latest quarter.
Big banks took charges to
cover a special government
fee related to the failures

of Silicon Valley Bank and Signature
Bank. The payments will replenish
the Federal Deposit Insurance Corp.’s
deposit-insurance fund. Bank of
America on Friday posted a profit of
$3.14 billion, down 56% from a year
earlier, and Citigroup swung to a loss.
JPMorgan Chase’s fourth-quarter
profit fell 15%. Bank of America lost
1.1% Friday. —Francesca Fontana

$4.6
billion

Approximate worth of spot
bitcoin ETF shares that
changed hands Thursday


BAC
1.1%

$7.4
billion

Value of Chesapeake’s all-
stock purchase of
Southwestern


PEP
1.1%

PepsiCo stopped supplying goods to Carrefour’s European stores.
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A Piece of Work | The Harvard Grad’s Dark Secret
WSJ COMIC | DALE HRABI & KAGAN MCLEOD
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These new, dye-sensitized solar
cells capture energy in a way
that’s similar to how plants do it,
and as a result, they can use light
that falls on them from almost any
angle. For indoor light, Marina
Freitag, a professor of chemistry
at Newcastle University in the UK,
has achieved up to 38% conversion
efficiency with these cells, a re-
cord for the technology.
Per square inch, such cells are

harvesting more than 10 times as
much energy as what was possible
with the original silicon cells on
pocket calculators.
Even in not-so-brightly-lit

rooms, dye-sensitized solar cells
can capture and convert an
amount of energy that is unprece-
dented among energy-harvesting
technologies. These competing,
and in some cases complementary,
technologies include systems that
try to sponge energy from radio
waves, vibrations and slight tem-
perature differences in order to
power sensors and other devices.

Another key to this new genera-
tion of solar-powered gadgets is
that engineers are getting better
at making consumer electronics
more efficient in their use of
power. The result is that, for ex-
ample, headphones you never have
to charge from a wall outlet are
now possible.
Take the second generation of

the “Los Angeles” headphones and
“Phoenix” earbuds from Stock-
holm-based Urbanista. Shipping
later this year, these devices can
all top up using light captured
both indoors and outdoors, using
Powerfoyle solar cells from Exeger.
Depending on how much they use
the devices, some people report
never having to charge these de-
vices from a wall outlet at all.
Getting to this point required

squeezing efficiencies out of every
part of these devices, says Urbani-
sta product director Mårten
Sahlén. One area that was ripe for
improvement was power losses
between the solar panel on the

earbud case and the earbuds
themselves. (In every electrical
system, some energy is lost as
electrons are shuttled about.)
Urbanista’s gear—and similar

offerings from 3M, which is rolling
out a walkie talkie-type headset
that also uses Exeger’s solar
cells—still contains rechargeable
batteries. But for some devices,
adding this new generation of so-
lar cells means the end of batter-
ies altogether.
Ambient Photonics also recently

announced a partnership with
Google to produce a device in
2024. A remote would be a logical
first offering.
Given how often they disappear

into couch cushions, and the often
dim lighting of the rooms they in-
habit, a remote might seem like
the last gadget you’d want to be
solar powered. That was certainly
true with older solar-cell technol-
ogy, but the newer kind harvests
so much more power that a re-
mote can go from completely dead

to usable after just a few seconds
of exposure, says Kjetil Meisal,
chief executive of ONiO, which
makes low-power chips for Inter-
net of Things and other devices.
Key to this development, he adds,
is using an ultra low-power chip
like ONiO’s.
Meisal’s company is teaming up

with Exeger to make remotes, and
other devices, which will compete
with those made with solar cells
from Ambient Photonics. Electron-
ics giant Sharp is also showing off
its solar-powered remotes at CES
this year, and a spokesman for the
company says they could eventu-
ally show up in a slew of other
gadgets.
Unfortunately, the one thing

that leaps to mind when people
hear about solar-powered elec-
tronics—powering our phones in
this way—just isn’t realistic.
Phones are essentially power-hun-
gry supercomputers in our pock-
ets, communicating wirelessly
with at least a half dozen differ-
ent protocols, with displays so
bright they can be seen in full
sunlight. Even with this new tech-
nology, powering your average
smartphone with nothing but in-
door light would require a solar
panel the size of a desk.
The really transformative use of

high-efficiency indoor solar cells is
likely to be in devices that we
don’t use now, because powering
them is burdensome.
One of the big barriers to

adopting more smart home de-
vices, along with other sensors
and actuators, is that they all need
direct power or batteries that
need replacing.
So, imagine this scenario: You

want to add a new light switch to
a room. In the past, you would
likely hire an electrician to put
holes in your wall, run new wir-
ing to a switch box and install
the switch itself. In the future, a
solar-powered switch compatible
with the new wireless communi-
cation standards coming to con-
nected devices could go anywhere
you like, in any room of your
house, and attach to the wall
with little more than some re-
movable adhesive.
Multiply that scenario by every

possible combination of sensors
and switches that could be used in
every industrial and commercial
setting you can imagine, and you
start to get an idea of just how
much potential a humble indoor
solar cell could unlock.

bly, the superstar music producer
Pharrell Williams at Louis Vuit-
ton—they don’t center their entire
creative vision around a single
person. No matter what goes down
the runway, shoppers can find
their stalwart handbag styles and
luxury essentials in its stores.
Gucci is similarly striving to

make itself a little less available,
reducing its overall product range
by 20% in recent months and cut-
ting its distribution network.
Perhaps nothing reflects the re-

set for the 102-year-old brand
more than the elevation of Palus
to the role of CEO in July. He be-
gan his career as an auditor and
financial adviser with Arthur An-
dersen. He then ran the books for
the timber division of the con-
glomerate that would go on to be-
come Kering, which today includes
brands like Saint Laurent and
Balenciaga as well as Gucci.
Palus was originally put in the

job for a transitional period. Exec-
utives have since said he is likely
to stay on for at least two or three
years.
To bolster his Italian, the

Frenchman is taking language les-
sons twice a week, as well as read-
ing local children’s books.
The perks of his new job have

also taken some getting used to.
When Palus’s assistant tries to
make a reservation at Milanese
restaurants for him, she some-
times gets turned down because
maitre d’s don’t know the name.
When she points out that Palus is
the CEO of Gucci, tables instantly
open up.
As part of the reset, Palus has

redirected much of its marketing
spending away from digital and
toward glossy magazines and out-
door billboards—a radical shift af-

If Gadgets Never Needed to Be Charged
Indoor solar power
technology is finally
becoming available;
works just like plants

EXCHANGE

chapter, and was about to open a
new one. We decided to really
open a completely fresh one,” said
the brand’s new CEO Jean-Fran-
cois Palus. “It’s about taking this
opportunity to do new things. A
fresh eye. A new mindset. A new
approach. New leadership.”
Palus embodies the severity of

the changes: A Frenchman at the
head of a company that is as Ital-
ian as Chianti, he isn’t yet fluent
in the native language, nor does
he have a creative background.
Palus, 62 years old, was chosen

by Francois-Henri Pinault, the CEO
and chairman of the brand’s par-
ent company, Kering, to reinvent
Gucci as a steadier, more depend-
able brand less vulnerable to shifts
in the fashion cycle. It is an ap-
proach that aims to bring its strat-
egy closer to some of its biggest
rivals, including Louis Vuitton,
Chanel and Hermès.
By comparison, sales at these

brands are heavily driven by a
small number of staples, which re-
main on store shelves well beyond
abbreviated fashion seasons. While
they employ influential creative di-
rectors for their collections—nota-

ContinuedfrompageB1
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After decades of
trying, consumer
electronics compa-
nies are rolling out a
solar technology
that mimics photo-
synthesis in plants.

It lets devices charge indoors and,
in some cases, can eliminate bat-
teries entirely.
This new light-harvesting tech

is fundamentally different from
the crystalline silicon-based pan-
els on rooftops and in solar
farms, and also from the amor-
phous silicon cells on the kind of
solar-powered calculators that
were once ubiquitous. This new
tech is based on principles first
explored by chemists in the 1960s
and turned into workable solar
cells in the 1980s. It’s taken until
now for versions of these cells
tough enough for consumer appli-
cations to be manufactured on
the scale required for mainstream
adoption.
Now, companies including Am-

bient Photonics and Exeger are
offering solar cells of this kind,
known as a “dye-sensitized solar
cell.” They are lightweight, bend-
able, made from common materi-
als, and can be manufactured
cheaply, in a type of printing pro-
cess. Sharp is also working on
dye-sensitized solar cells, al-
though its version is rigid, and
made with the same equipment
used to make LCD panels.
At this year’s CES, the world’s

largest trade show, in Las Vegas,
these thin and often flexible cells
are showing up on headphones,
earbud cases, walkie talkie-style
headsets, keyboards, mice, and TV
remote controls. In the future,
these solar cells are likely to ap-
pear in a number of applications,
including door locks, electronic
shelf labels, and eventually mil-
lions or even billions of internet-
connected sensors, as part of the
“Internet of Things.”
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ter its growth in previous
years was fueled by social
media. On Instagram, the
brand now posts meticulously
curated photos six or seven
times a week, whereas it
would previously post several
times a day.
“It’s more about thinking

about the next 20 years,
rather than mourning the five
last years,” Palus said.
Palus has taken the reins

as Gucci pilots itself through
a complete creative overhaul.
Just before the regime
change, Sabato De Sarno, a
little-known designer hired
away from Valentino, took
control of Gucci’s creative
team. He is the brand’s first
external hire for the role in
Gucci history.
“Gucci thrives when over

the top,” said Bernstein ana-
lyst Luca Solca. The “shift to
classic makes the collection
potentially more commercial,
but it also pitches Gucci
against more credible incum-
bents” such as Chanel and
Hermès.
The conditions for Gucci’s

transformation are precarious, as
people have pared back their
spending on luxury goods over the
past year amid economic uncer-
tainty and higher inflation. Younger
consumers, who have traditionally
made up a large chunk of Gucci’s
sales, have pulled back the most.
In 2022, LVMH, Gucci’s weighti-

est competitor, saw sales in its
fashion and leather goods division,
which includes brands like Louis
Vuitton and Christian Dior, soar to
74% above 2019’s figures.
In the same window, Gucci’s

sales only ticked up by 9%. In the

third quarter of this year, Gucci’s
sales dropped 14%.
Gucci first embraced cutting-

edge styles in the 1990s, when de-
signs like its slim-cut tuxedos in
luxurious fabrics made the brand
a darling to critics. But the strat-
egy exposed the brand to the
fickle tastes of the fashion crowd,
and it was thin on trend-agnostic
pieces that consumers could reli-
ably buy season after season.
Sales soared under American

designer Tom Ford in the 1990s
and early 2000s. But by 2014, Gu-
cci’s shine had dulled to such an
extent that U.S. department store
Bergdorf Goodman no longer
wanted to stock it.
Gucci roared back under Italian

designer Alessandro Michele after
he was promoted to the top cre-
ative role in 2015. More recently,
as shoppers have grown weary of
Michele’s gender-blurring, rococo
vision, Gucci has dragged down
the fortunes of Kering, where it
makes up more than half of sales
and two-thirds of core profit. The
conglomerate is trading today at a
25% discount to many of its peers
as a multiple of expected earnings.
While it continues to court

younger buyers with ornate
pieces, the brand is also trying to
better reach other clients who
want to buy clothes or accessories
that are more timeless. Gucci has
traditionally done well in hand-

bags priced between $1,500 and
$2,500, but is now working to im-
prove its offerings in higher price
points.
In its newly reopened boutique,

Gucci is highlighting its recently
released Jackie Notte handbag, a
product inspired by the classic
Jackie bag. The Jackie Notte
leather is more sophisticated. The
lining fabric is more luxurious.
There is more gold. The stitching
is thinner and less noticeable.
In ready to wear, Gucci is focus-

ing more on evening dresses. Su-
perstar Taylor Swift on Sunday at-
tended the Golden Globes in a
floor-length, green Gucci gown.
On Friday, for De Sarno’s sec-

ond show—and his debut men’s
collection—models took to the
runway wearing a mélange of tai-
lored suits, lengthy overcoats and
chunky black loafers. There was a
clear focus on commercially
friendly accessories such as bulky
gold jewelry and the brand’s mar-
ket-tested Jackie handbag, seen
here in burgundy and lime green.
The color palette was somber.
Just like his first show, the col-

lection drew mixed reactions.
Palus said the reset would take
time. “Everything that we are do-
ing right now, we are building for
the long term,” he said.

Jean-François Palus
 College buddies: Palus went
to business school with
François-Henri Pinault

 Career start: He began with
Arthur Andersen as an
auditor and financial adviser

 Lumbering up: Palus initially
ran the books for the timber
division of the conglomerate
that became Kering

 Italian lessons: Palus is
learning by reading
Geronimo Stilton, a
children’s book. He takes
two 90-minute lessons a
week

 Pets: Palus’ wife has two
cats, who are moving to
Milan from Paris

 The booming business of
secondhand luxury goods........ B12

Annual sales

Source: the companies
Note: €1 billion = $1.10 billion
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conceivable 15 years ago, but com-
pletely insane.
“I never would’ve believed it,” said

William Voss, the former head of the
Flight Safety Foundation, a nonprofit
advocacy group.
This revolution in the sky that has

saved countless lives began nearly
three decades ago with a surprisingly
innovative strategy for improving air
safety. It depended on pilots, flight at-
tendants and dispatchers voluntarily
reporting safety issues and admitting
their own errors. But first it demanded
the entire industry agree to a profound
shift in risk tolerance.
The old system explained accidents

after they happened. This new system
was designed to prevent those acci-
dents from ever happening.
And it worked. The Federal Aviation

Administration’s self-reporting pro-
grams that encourage airline operators
to come forward without fear of retri-
bution helped slash the rate of fatal ac-
cidents on U.S. airlines by such large
percentages that the industry had to
figure out new ways to measure safety.
The U.S. aviation system has become
so amazingly, unexpectedly safe that
other industries in the business of fatal
risk, from healthcare to artificial intelli-
gence, are hoping to bring lessons of
the sky back to hospitals and research
labs on the ground.
It still might not seem that way

when you can’t stop looking at photos
of a brand-new airplane with a blown-

tion officials found themselves staring
at disturbing math. This is how my for-
mer colleague Andy Pasztor described
it: “If accident rates remained the same
while global passenger traffic contin-
ued growing at projected rates,” he
wrote in an essential 2021 article, “on
average there would be at least one
major jet crash a week by 2015.”
This was such a terrifying possibility

that it couldn’t become reality. One ma-
jor jet crash a week was not just un-
imaginable. With each one amounting
to roughly $1 billion in losses, it was
unaffordable.
That’s when regulators and industry

officials set about designing a system
so radically different that it sounded a
bit like asking pilots to fly blindfolded.
It relied on everybody doing some-

thing that nobody wants to do: volun-
tarily admitting when they get things
wrong.
Pilots weren’t exactly in the habit of

disclosing errors that didn’t lead to ac-
cidents or serious incidents. In fact,
they had an incentive to conceal trivial
mistakes: If nobody knew about them,
nobody could be punished for them. It’s
clear in retrospect that the only way to
make the self-reporting program work
was to make it nonpunitive.
But that idea was both counterintui-

tive and controversial at the time.
Trust didn’t come easily to people ac-
customed to confrontation, not cooper-
ation. Randy Babbitt was president of
the world’s largest pilots union in 1995,
when he worked with the head of the
FAA on this collaborative program.
Babbitt, who would later run the FAA
himself, told me it was a tough sell.
“You want me to tell 50,000 pilots

that they’re going to be able to rat
themselves out and not be in trouble—
and you think they’re going to buy
that?” he said.
Well, yes. So he did. And they did.
The fatal accident rate of U.S. com-

mercial aviation would drop by 83%
over the next decade alone and make
the American system a model for the
rest of the world.
Soon the industry would combine its

qualitative data with quantitative data
by measuring basically anything that
can be captured on a plane. Once again,
airlines had to be persuaded to share
proprietary data and pool sensitive in-
formation. Once again, it made us
safer.
Which is worth remembering the

next time a pilot tells you to sit back,
relax and enjoy your flight. But maybe
keep that seat belt fastened. Just in
case.

Flying in America Has
Actually Never Been Safer
U.S. airlines have gone nearly 15 years without a

fatal crash. It’s not just luck.
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Feel engaged

Source: Gallup poll of 9,821 full-time U.S. remote-capable employees conducted May 11-25, 2023, margin of error:
leaders: +/– 7 pct. pts.; managers +/– 6 pct. pts.; nonmanagers +/– 3 pct. pts.; exclusively remote: +/– 3 pct. pts.;
hybrid +/– 2 pct. pts.; on-site+/– 4 pct. pts.
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
A Spirit
employee,
above,
works on
the
interior of
a Boeing
fuselage at
the
company’s
factory in
Wichita,
Kan.


Spirit
sends
fuselages
by rail
from its
Wichita,
Kan.,
factory to
Boeing.

grapple with what it means to collab-
orate, leaders and rank-and-file em-
ployees have engaged in a tug of war
over return-to-office efforts. While
many workplaces have adopted hy-
brid policies or reverted to a fully in-
person approach, nearly 20% of all
employees with college degrees or
higher still work on a fully remote
basis, according to December data
from the Census Bureau and the Bu-
reau of Labor Statistics.
Nearly 90% of chief executives

who were surveyed said that when it
comes to favorable assignments,
raises or promotions, they are more
likely to reward employees who make
an effort to come to the office. In the
online survey of 1,325 CEOs of large
companies in 11 countries, conducted
last year by professional-services
firm KPMG, almost two-thirds of re-
spondents said they expect most em-
ployees will be working in offices
full-time in another three years.
Erin Villela, 26, moved last year to

Tampa, Fla., to work on a fully re-
mote basis and be closer to her fam-
ily. Since then, Villela, who works for
a staffing company based near Char-
lotte, N.C., says she hasn’t been cop-
ied in on as many emails and has had
trouble staying abreast of company
news. When she was up for a promo-
tion, she says she was passed over
after being told the company wanted
leadership to be in the office.
“I feel a little lost,” she says.
During one recent tricky call with

a client, she missed not having a co-
worker nearby to discreetly coach
her through the conversation.
“I just didn’t realize the impact of

not being able to grow as much, be-
ing hands-on in the office,” she adds.
Remote work can be especially

costly for young women trying to
build their skills, says Emma Har-
rington, an assistant economics pro-
fessor at the University of Virginia.
She recently co-wrote a paper that
found software engineers at a For-
tune 500 company who worked in
the same building as their teammates
received 22% more feedback on their
code than engineers
who didn’t share an of-
fice with their col-
leagues.
The drop in feed-

back—delivered in the
form of online com-
ments—was more con-
spicuous for women,
Harrington says. Fe-
male engineers who
worked in the same
building as their teams
got 40% more com-
ments on their code
than women engineers
who weren’t on the
premises. By contrast,
men working in the
same building with
their teams got 18%
more feedback than
men at other locations.
Some workers who

aren’t required to do
their jobs on site say
they are opting for the
office anyway, mindful
of the impact on their
careers. Marylynn Rod-
riguez lives in Sacra-
mento, Calif., 130 miles
from her company’s Sil-
icon Valley headquar-
ters, but she still goes
in at least twice a
week. She leaves home
around 4 a.m. to beat the traffic and
gets to the office 2½ hours later.
“Because I’m a little earlier on in

my career, I feel like it does benefit
me to show up,” says Rodriguez, 30,
a technical accounting manager at
Egnyte, a software company in
Mountain View, Calif., adding that
she also enjoys collaborating face-to-
face. “I definitely have a lot more
face time with leadership this way.”
As the white-collar job market has

tightened, more company leaders
have been vocal about the need to
show up in person, with high-profile
employers such as Meta Platforms
and Google calling workers back to
the office several days a week.
Egnyte is using badges to track at-

ContinuedfrompageB1 tendance in several of its offices, and
has asked employees within a 50-
mile radius of its offices to come in
three days a week. The company says
that 46% of its more than 1,000
workers are assigned to offices, with
the rest remote.
“People may not like it, but I can’t

build a company by playing to the
lowest common denominator,” says
Vineet Jain, Egnyte’s chief executive.
“If you don’t show up and work with
the rest of your colleagues, it’s show-
ing a lack of connectivity and a lack
of ownership.”
Egnyte’s chief people officer, Dean

Chabrier, says the company works to
ensure fully remote employees have

the same access to advancement op-
portunities as those living near its of-
fices, with senior leaders making a
point to meet with remote workers in
other regions. At this time, attendance
will not affect employees’ career pros-
pects or development, she adds.
For Americans who are still fond

of working from home, one piece of
good news is that data shows no dif-
ference in promotion rates between
hybrid workers and those who come
to the office five days a week, says
Bloom, the Stanford economist, who

co-wrote a related 2023
National Bureau of Eco-
nomic Research paper.
Bloom’s research has

found that fully remote
workers are more pro-
ductive than their fully
on-site peers, but be-
cause remote workers
miss out on casual in-
person conversations
around the office, rela-
tionships suffer, and
their promotion pros-
pects tend to take a hit.
Remote work tends to
be a better fit for peo-
ple who are already
more established in
their careers and have
the skills and relation-
ships to help them win
promotions, Bloom and
other researchers who
study workplaces say.
Particularly when

promotions mean an el-
evation into manage-
ment, where in-person
meetings have long
been the norm, remote
employees can face dis-
advantages. At the
same time, those happy
with their all-remote
status may also be dis-
inclined to put their

hands up for opportunities that re-
quire more of an office presence,
Bloom notes.
Some fully remote workers are

comfortable with the professional
trade-offs. Christy Tabors, 35, says
she worked remotely from Van Al-
styne, a small town outside Dallas, as
a contractor for Meta in user experi-
ence until she was laid off last
spring. She says staying close to her
family matters more than the ability
to get ahead.
“If I can make enough money to

pay my bills and have a balanced life
for me and my kid, I’m fine doing
that,” she says. Tabors now works re-
motely for a financial-services com-
pany.

Remote Workers Are Losing
Out on Promotions

Note: may not total 100% due to rounding
Source: Gallup poll of 9,821 full-time U.S. remote-capable
employees conducted May 11-25, 2023, margin of error:
leaders: +/– 5 pct. pts.; managers +/– 4 pct. pts.;
nonmanagers +/– 2 pct. pts.
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Christy Tabors says
working remotely is
worth the tradeoffs.

Vineet Jain says being
in the office helps
colleagues connect.
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It’s hard to pick the
scariest part: the phones
and teddy bears drop-
ping from the sky, the
shirt getting ripped off a
teenager’s body or the
massive hole in the side

of the plane.
The harrowing story of the Alaska

Airlines flight that narrowly avoided
disaster at 16,000 feet is petrifying
enough to make you never set foot on a
plane again.
But there’s another way to look at

one of the most dangerous aviation
events in recent American history: How
did hurtling through the sky in a giant
metal tube become this safe?
The biggest U.S. commercial airlines

have now gone nearly 15 years without
a fatal crash, which is something of a
miracle itself, as there have been more
than 100 million flights and 10 billion
passengers since then.
These days, we barely think about

safety when we board a plane. Instead
we think about whether the Wi-Fi will
be good enough to check our email.
And that’s because flying across the
sky is safer than walking across the
street. Airplanes produce fewer deaths
per mile than cars, ferries, trains, sub-
ways or buses—and the chances of dy-
ing in a crash are roughly the same as
getting struck by lightning while read-
ing this sentence.
The country’s safety record would

have sounded not just incredible or in-IL
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find everything and write it up.”
His account is included in a share-

holder lawsuit filed in December
against Spirit that alleges the com-
pany failed to disclose costly defects.
A Spirit spokesman said the company

strongly disagrees with the assertions
and intends to defend against the suit.
After being laid off during the pan-

demic shutdown, Dean returned to
Spirit in May 2021. By then, he said,
the company had lost many of its most
experienced mechanics and auditors.
Spirit already was under more in-

tense scrutiny from Boeing. The jet
maker placed Spirit on a so-called
probation, in which the company
more closely scrutinized the supplier’s
work. To get off probation, Spirit
needed to reduce the number of de-
fects on the line.
At one point, Dean said, the com-

pany threw a pizza party for employ-
ees to celebrate a drop in the number
of defects reported. Chatter at the
party turned to how everyone knew
that the defect numbers were down
only because people were reporting
fewer problems.
On the Spirit factory floor, some

machinists building planes say their
concerns about quality rarely get con-
veyed to more senior managers, and
that quality inspectors fear retaliation
if they point out too many problems.
Union representatives complained

to leaders last fall that the company
removed inspectors from line jobs and
replaced them with contract workers
after they flagged multiple defects.
“This is leaving them with great qual-
ity and safety concerns,” one of the
representatives wrote in an email to
union officials. “Also feeling retaliated
against for doing their jobs.”
The union also has clashed with

Spirit over whether machinists should
ever be responsible for checking their
own work. Workers say having separate
inspectors sign off on individual work
is critical for quality control; Spirit and
Boeing executives say that technologi-
cal advances have reduced the need for
separate inspectors in some cases.

Regulatory runaround
Boeing’s latest manufacturing mess
first came to light after the two MAX
8 jets crashed five years ago. Crash in-
vestigators blamed the accidents,
which took 346 lives, in large part on
a faulty flight-control system designed
by Boeing—not production problems.
Soon thereafter, the Federal Aviation

Administration launched a probe of

Boeing’s factory quality and tightened
its oversight by revoking the company’s
ability to perform final safety checks on
newly produced airplanes on regulators’
behalf. Delegating certain FAA authori-
ties is common in aviation.
In the years since, manufacturing

problems have emerged not only in the
737 but at other factories where Boe-
ing makes its 787 Dreamliner, a U.S.
military refueling tanker and Air Force
One replacement jets, as well as at
some of its key suppliers.
As some problems on both the 787

and 737 were traced back to Spirit, Boe-
ing executives said in 2023 that the
plane maker would be ratcheting up
oversight of the supplier it once owned.
Stan Deal, head of Boeing’s commer-

cial airline business, said the company
would bolster training and inspections
with more boots on the ground with
suppliers, because that “always be-
comes an area of risk.”

were ignored. In a given month, at a
production rate of two fuselages a day,
there are 10 million holes that need to
be filled with some combination of
bolts, fasteners and rivets.
“We have planes all over the world

that have issues that nobody has found
because of the pressure Spirit has put
on employees to get the job done so
fast,” said Cornell Beard, president of
the International Association of Ma-
chinists and Aerospace Workers chap-
ter representing workers at Spirit’s
Wichita factory.
Spirit said that it remains “focused on

the quality of each aircraft that leaves
our facilities.” Boeing said it would work
to reassure officials that “every airplane
that Boeing has its name on that’s in the
sky is in fact safe.”

Federal probes
Federal investigators are still trying to
figure out what specifically caused an
emergency-door plug to detach from the
Alaska Airlines jet at 16,000 feet, leaving
the MAX 9 flying with a gaping hole. Air-
lines are frustrated. Travelers are
spooked.

The investigations could take
months, though officials have focused
their initial efforts on the door plug it-
self and the bolts and other compo-
nents that attach it to the fuselage.
Alaska Airlines and United Airlines say
they have found loose hardware on
other MAX 9 jets they have checked,
suggesting that problems go beyond
one plane.
Both Boeing and Spirit say their staff

are cooperating with investigators and
ensuring all aircraft meet safety require-
ments before they return to service.
On Friday, the Federal Aviation Ad-

ministration said it would increase
oversight of Boeing’s manufacturing,
including an audit of MAX 9 produc-
tion.
FAA chief Mike Whitaker, who was

confirmed to his job in October, said in
an interview that an initial examina-
tion of MAX 9 problems would extend
to other aircraft—and how the agency

ContinuedfrompageB1 regulates Boeing production.
“Whatever’s happened over the pre-

vious years—because this has been go-
ing on for years—has not worked,” he
said. “All indications are it’s manufac-
turing” that led to the Alaska acci-
dent, he added, not a design flaw.
A few days after the near-catastro-

phe, Boeing Chief Executive David Cal-
houn told staff at the Renton, Wash.,
plant that assembles 737s that they
were fortunate that the Alaska pilots
were able to save the passengers and
the company needed to take responsi-
bility for “our mistake.”
He didn’t specify what he meant

but made clear that whether the prob-
lem originated with work done by
Spirit or Boeing, Boeing ultimately is
responsible for checking planes that
leave its plants.
It was the first admission that Boe-

ing saw itself as being at fault for the
safety lapse and that Calhoun hasn’t
been able to clean up the company’s
manufacturing since he took the helm
in early 2020. The longtime Boeing di-
rector and former General Electric ex-
ecutive was brought in following the
ouster of the prior CEO in the wake of
the MAX 8 crashes.

At the Boeing all-hands meeting,
Calhoun, 66 years old, said he had
worried about the Alaska passengers
in the seats next to the hole. “I’ve got
kids, I’ve got grandkids and so do
you,” he said. “This stuff matters. Ev-
ery detail matters.”

Outsourced parts
Much modern manufacturing has be-
come atomized. From hot tubs to
iPhones, machines are built in small
pieces by different companies, then
delivered to another factory for final
assembly. The system has sliced costs
from the process by letting production
lines maximize output and eliminate
waste. But the strategy also stretches
oversight and adds risks, since the fi-
nal product is only as good as the
least-good supplier.
Boeing executives regularly evaluate

whether to move production of major

The Fateful Decision Behind theMess Boeing Is In
components, including fuselages, back
in-house. They opted to build the aft
section of the 787 at the company’s
South Carolina factory.
Boeing doubled down on the out-

sourcing approach in the 2000s with
the 787 Dreamliner, which was the
first jet in its history that was heavily
designed by suppliers. The strategy
sped up development of the new
model but resulted in production de-
lays and billions in unplanned costs.
In 2011, former Boeing executive

Jim Albaugh said that the approach
had backfired. “In hindsight, we spent
a lot more money in trying to recover
than we ever would have spent if we
tried to keep many of the key technol-
ogies closer to Boeing,” he said in an
address at Seattle University. “The
pendulum swung too far.”
The MAX is not a brand-new jet de-

sign. It is the latest major version of
the 737, a single-aisle workhorse that
first entered service in 1968. More
than 11,000 737s have been delivered
to airlines over the decades. The MAX
had new engines that promised to
boost fuel savings and range.
The distributed manufacturing sys-

tem was tested during the pandemic,
when factories were short-handed, de-
mand was distorted and transportation
was tangled. Those disruptions were
acute in the aerospace business. Then,
the industry struggled to restart quickly
enough to meet resurgent travel.
Spirit itself was hard hit. The com-

pany, which had 15,900 workers in four
U.S. factories at the end of 2019, laid
off thousands of people in Wichita at
the height of the pandemic. When it
needed to ramp back up, not only did
Spirit have fewer people on site, the
company had lost years of expertise.
There were fewer experienced mechan-
ics, but also fewer experts who could
inspect the quality of their work.
Spirit CEO Pat Shanahan said the

quick production ramp-up and the ear-
lier MAX grounding left the company
short of experienced workers. “When
you have disruption, you have instabil-
ity,” he said in an interview last fall.

Spirit struggles
For more than a decade, Spirit and Boe-
ing battled over costs, quality and the
pace of production. Boeing’s demands
for lower prices left Spirit strapped for
cash as managers panicked over meet-
ing increasingly demanding deadlines.
Boeing routinely had employees on the
ground in Wichita and conducted au-
dits of the supplier.
The result, some current and for-

mer employees say: a factory where
workers rush to meet unrealistic quo-
tas and where pointing out problems
is discouraged if not punished. In-
creasingly, they say, planes have been
leaving Wichita with so-called escape-
ments, or undetected defects.
“It is known at Spirit that if you

make too much noise and cause too
much trouble, you will be moved,” said
Joshua Dean, a former Spirit quality
auditor who says he was fired after
flagging misdrilled holes in fuselages.
“It doesn’t mean you completely disre-
gard stuff, but they don’t want you to

preciate,” said Kenneth Quinn, a former
senior U.S. aviation regulator and part-
ner at the law firm Clyde & Co.
The anomalies are chilling. They

should also be oddly comforting.
Since that crash 15 years ago next

month, large U.S. airlines have suffered
two fatal accidents that killed two peo-
ple. Not two fatal accidents a year, like
the 2000s, or two per million flights,
like the 1960s. Just two.
Of course, the planes themselves

have gotten better, at least when their
bolts aren’t loose and their door plugs
aren’t landing in backyards. But this
tale of progress isn’t merely about jet
engines and cockpit technology.
The other reason that flying has

never been safer is that an industry
built around technology and engineer-
ing made the audacious decision a few
decades ago to dramatically alter hu-
man behavior.
The reckoning began after a series

of accidents in the 1990s, when avia-

out door plug. Or when you read about
how passengers escaped a blazing fire-
ball after a runway collision in Japan.
Or when the world’s most valuable air-
craft manufacturer is such a mess that
you hear Boeing’s CEO admit to bone-
shaking mistakes.
It’s also worrisome that aviation of-

ficials are warning about the untenable
stress and pressures on the nation’s
air-traffic-control system.
The last fatal accident involving a

U.S. carrier was in February 2009,
when a Colgan Air commuter flight
crashed outside Buffalo and killed all
49 people on board. The close calls
suggest it’s only a matter of time be-
fore our luck runs out and there’s an-
other tragedy.
But these nearly catastrophic fail-

ures also happen to be a reminder that
air safety has been a remarkable Amer-
ican success.
“It’s something I think the traveling

public does not fully recognize and ap-
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1
If accident
rates remained
and passenger
traffic
continued
growing, there
would be at
least one major
jet crash a
week by 2015,
1990s
projections
showed.

CEO David Calhoun told workers that Boeing needs
to take responsibility for ‘our mistake.’
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Spirit laid off
thousands of
workers at the
height of the
Covid pandemic.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.84%
America First FCU 4.20%
Riverdale, UT 801-627-0900

Quontic Bank 4.30%
NewYork, NY 800-908-6600

PopularDirect 4.40%
Miami Lakes, FL 800-274-5696

First InternetBankof Indiana 4.59%
Indianapolis, IN 888-873-3424

FirstNational BankofAmerica 4.65%
East Lansing,MI 800-968-3626

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 4.25 l 5.50 5.25
Prime rate* 8.50 8.50 7.50 l 8.50 5.25
SOFR 5.31 5.32 4.30 l 5.40 5.22
Moneymarket, annual yield 0.48 0.51 0.35 l 0.64 0.38
Five-year CD, annual yield 2.84 2.87 2.71 l 2.87 2.29
30-yearmortgage, fixed† 7.15 7.24 6.36 l 8.28 4.20
15-yearmortgage, fixed† 6.48 6.48 5.54 l 7.42 4.09
Jumbomortgages, $766,550-plus† 7.19 7.29 6.35 l 8.33 4.19
Five-year adjmortgage (ARM)† 6.44 6.43 5.33 l 7.16 3.38
New-car loan, 48-month 7.69 7.69 6.54 l 7.70 3.66
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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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 37825.27 37470.19 37592.98 -118.04 -0.31 37715.04 31819.14 9.6 -0.3 6.6
Transportation Avg 15591.43 15395.16 15470.53 -64.37 -0.41 16695.32 13444.01 7.7 -2.7 5.8
Utility Average 887.72 881.71 885.49 5.79 0.66 988.60 783.08 -10.4 0.4 1.8
Total Stock Market 47979.84 47595.80 47729.97 13.02 0.03 47987.24 38697.55 18.5 -0.1 6.0
Barron's 400 1064.09 1049.95 1053.69 -0.89 -0.08 1084.21 881.58 7.9 -1.7 5.4

NasdaqStockMarket

Nasdaq Composite 15047.25 14931.88 14972.76 2.57 0.02 15099.18 10852.27 35.1 -0.3 4.6
Nasdaq-100 16900.37 16776.92 16832.92 12.02 0.07 16906.80 11295.67 45.8 0.04 9.3

S&P

500 Index 4802.40 4768.98 4783.83 3.59 0.08 4783.83 3855.76 19.6 0.3 8.0
MidCap 400 2760.14 2720.61 2728.63 -1.96 -0.07 2809.23 2326.82 5.7 -1.9 3.7
SmallCap 600 1289.48 1266.07 1269.90 -2.79 -0.22 1339.63 1068.80 2.5 -3.7 1.5

Other Indexes

Russell 2000 1983.81 1947.50 1950.96 -4.49 -0.23 2066.21 1636.94 3.4 -3.8 -2.9
NYSE Composite 16909.17 16764.59 16799.54 18.42 0.11 16898.34 14599.05 5.5 -0.3 3.8
Value Line 584.96 576.56 577.57 -1.48 -0.26 606.49 498.09 0.4 -2.7 -1.4
NYSE Arca Biotech 5394.45 5299.15 5305.34 -30.22 -0.57 5644.50 4544.40 -4.0 -2.1 -4.0
NYSE Arca Pharma 959.86 954.97 958.91 3.94 0.41 959.06 791.91 10.7 5.4 11.1
KBW Bank 96.00 93.56 94.11 -1.00 -1.05 115.10 71.71 -12.6 -2.0 -4.8

PHLX§Gold/Silver 122.72 120.08 120.64 3.20 2.73 144.37 103.31 -11.7 -4.0 -5.9

PHLX§Oil Service 80.12 78.52 79.39 1.12 1.43 98.76 69.29 -13.3 -5.4 13.9

PHLX§Semiconductor 4089.33 4031.01 4052.42 -15.48 -0.38 4214.59 2710.44 44.7 -2.9 10.7
Cboe Volatility 13.08 12.47 12.70 0.26 2.09 26.52 12.07 -30.8 2.0 -18.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 792,313,100 18,804,451

Adv. volume* 372,488,880 13,121,494

Decl. volume* 412,857,779 5,667,265

Issues traded 2,911 307

Advances 1,543 162

Declines 1,262 132

Unchanged 106 13

Newhighs 107 5

New lows 23 12

ClosingArms† 1.44 0.44

Block trades* 3,819 248

Nasdaq NYSEArca

Total volume*4,958,948,665 294,890,529

Adv. volume*2,203,177,110 177,208,300

Decl. volume*2,721,998,453 110,324,365

Issues traded 4,371 1,884

Advances 2,002 1,255

Declines 2,192 604

Unchanged 177 25

Newhighs 141 206

New lows 87 24

ClosingArms† 1.13 1.41

Block trades* 39,307 1,715

* 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

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AppliedUV AUVI 3.81 1.53 67.11 242.50 1.46 -97.4
SYLATechnologiesADR SYT 5.58 1.41 33.82 8.74 2.80 ...
NubiaBrand Intl Cl A NUBI 9.62 2.41 33.40 13.85 4.55 -6.2
ElevationOncology ELEV 2.74 0.62 29.25 5.89 0.36 176.5
Flexsteel Industries FLXS 23.28 5.26 29.19 24.96 15.67 32.0

ProMISNeurosciences PMN 2.58 0.58 29.00 8.95 0.95 -50.4
Y-mAbsTherapeutics YMAB 9.65 2.12 28.15 10.95 2.70 102.3
CompX IntlA CIX 29.60 6.35 27.31 30.50 16.25 60.4
Captivision CAPT 4.64 0.83 21.78 12.00 1.15 -54.8
AdvisorSharesMSOS2xDly MSOX 4.80 0.82 20.60 8.11 2.02 -20.1

QuantaSingGroupADR QSG 2.65 0.41 18.30 28.99 1.41 ...
17 Educ&TechADR YQ 3.50 0.54 18.24 9.88 1.41 -61.3
Gritstone bio GRTS 2.82 0.43 17.99 3.55 1.14 -16.6
EssaPharma EPIX 9.94 1.45 17.08 9.99 2.50 257.6
WiproADR WIT 6.28 0.91 16.95 6.39 4.32 31.1

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SEALSQ LAES 2.26 -0.91 -28.71 28.50 0.91 ...
Nukkleus NUKK 1.56 -0.59 -27.44 10.99 1.55 -79.6
Minim MINM 2.97 -1.10 -27.03 14.00 0.60 -40.5
VivoPower International VVPR 1.70 -0.48 -21.94 11.70 1.52 -40.6
SwvlHoldings SWVL 4.89 -1.36 -21.76 6.50 0.62 -18.5

ArgoBlockchainADR ARBK 2.04 -0.50 -19.69 4.45 0.92 38.8
MegaMatrix MPU 2.28 -0.55 -19.43 3.80 0.55 31.0
Sphere 3D ANY 1.93 -0.46 -19.25 4.09 0.57 -35.1
GreenidgeGeneration GREE 4.58 -1.03 -18.36 13.90 1.55 -56.8
SpectaireHoldings SPEC 2.39 -0.53 -18.15 15.40 1.29 -77.8

Bit Brother Cl A BETS 4.31 -0.93 -17.75 11400.00 3.80 -100.0
Avalo Therapeutics AVTX 5.72 -1.15 -16.74 1296.00 5.64 -99.5
BitcoinDepot BTM 2.20 -0.44 -16.67 11.15 1.99 -78.4
DatChat DATS 2.10 -0.42 -16.53 8.49 1.60 -66.1
EksoBionicsHoldings EKSO 1.67 -0.33 -16.50 3.13 0.62 -5.6

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ChargeEnterprises CRGE 455,302 38933.2 0.23 179.56 1.60 0.08
MarathonDigital MARA 135,889 119.2 18.98 -15.27 31.30 5.13
Volcon VLCN 133,962 1820.9 0.10 4.65 10.00 0.07
Inpixon INPX 132,520 1068.1 0.05 7.81 1.65 0.04
AtrecaCl A BCEL 125,769 1958.4 0.36 52.63 2.05 0.10
* 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

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 2168.970 4.070 4.230 5.120 3.610 1.008 –3.509

U.S. Treasury Long, Bloomberg3176.930 4.290 4.320 5.280 3.630 –5.773–10.794

Aggregate, Bloomberg 2055.650 4.550 4.720 5.740 4.180 2.064 –3.063

Fixed-RateMBS, Bloomberg2032.180 4.740 4.890 6.050 4.140 1.326 –2.884

HighYield 100, ICEBofA 3537.794 7.207 7.534 9.101 7.022 9.195 2.124

MuniMaster, ICEBofA 587.408 3.119 3.060 4.311 2.757 3.263 –0.451

EMBIGlobal, J.P.Morgan 840.682 7.411 7.537 8.842 7.102 6.796 –2.845

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 724.77 2.37 0.33 –0.3

MSCIACWI ex-USA 313.04 2.35 0.76 –1.1

MSCIWorld 3168.31 10.99 0.35 –0.03

MSCIEmergingMarkets 996.30 1.55 0.16 –2.7

Americas MSCIACAmericas 1815.11 1.92 0.11 0.1

Canada S&P/TSXComp 20990.22 71.82 0.34 0.2

LatinAmer. MSCIEMLatinAmerica 2599.32 20.19 0.78 –2.4

Brazil Bovespa 130987.67 338.92 0.26 –2.4

Chile S&P IPSA 3335.12 –33.76 –1.00 –3.8

Mexico S&P/BMV IPC 55607.07 168.32 0.30 –3.1

EMEA STOXXEurope600 476.76 3.99 0.84 –0.5

Eurozone EuroSTOXX 470.70 3.91 0.84 –0.7

Belgium Bel-20 3684.03 24.59 0.67 –0.6

Denmark OMXCopenhagen20 2362.85 4.53 0.19 3.5

France CAC40 7465.14 77.52 1.05 –1.0

Germany DAX 16704.56 157.53 0.95 –0.3

Israel TelAviv 1862.01 … Closed –0.2

Italy FTSEMIB 30470.55 221.40 0.73 0.4

Netherlands AEX 781.86 7.32 0.94 –0.6

Norway OsloBorsAll-Share 1513.32 13.86 0.92 –0.4

SouthAfrica FTSE/JSEAll-Share 74240.76 406.48 0.55 –3.4

Spain IBEX35 10094.80 89.90 0.90 –0.1

Sweden OMXStockholm 886.52 10.22 1.17 –1.8

Switzerland SwissMarket 11226.40 72.78 0.65 0.8

Turkey BIST 100 7986.47 90.51 1.15 6.9

U.K. FTSE 100 7624.93 48.34 0.64 –1.4

U.K. FTSE250 19197.62 89.69 0.47 –2.5

Asia-Pacific MSCIACAsiaPacific 167.54 0.99 0.59 –1.1

Australia S&P/ASX200 7498.30 –7.73 –0.10 –1.2

China Shanghai Composite 2881.98 –4.67 –0.16 –3.1

HongKong HangSeng 16244.58 –57.46 –0.35 –4.7

India S&PBSESensex 72568.45 847.27 1.18 0.5

Japan NIKKEI 225 35577.11 527.25 1.50 6.3

Singapore Straits Times 3191.72 –9.69 –0.30 –1.5

SouthKorea KOSPI 2525.05 –15.22 –0.60 –4.9

Taiwan TAIEX 17512.83 –32.49 –0.19 –2.3

Thailand SET 1413.53 5.29 0.38 –0.2

Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex natural gas 14.52%

NIKKEI 225 6.59

S&P 500 Information Tech 4.86

S&P 500 Communication Svcs 3.44

Nasdaq-100 3.23

Nasdaq Composite 3.09

Lean hogs 2.71

Nymex ULSD 2.33

S&P 500 1.84

iShiBoxx$InvGrdCp 1.64

iShJPMUSEmgBd 1.54

S&P 500 Consumer Discr 1.53

iShiBoxx$HYCp 1.33

S&P 500 Consumer Staples 1.16

VangdTotalBd 0.97

iSh TIPS Bond 0.96

iSh 7-10 Treasury 0.94

S&P 500 Health Care 0.89

S&P BSE Sensex 0.75

Nymex RBOB gasoline 0.70

DAX 0.66

S&P 500 Real Estate 0.63

CAC-40 0.60

S&PMidCap 400 0.59

S&P 500 Industrials 0.57

iSh 1-3 Treasury 0.55

iShNatlMuniBd 0.49

VangdTotIntlBd 0.39

Dow Jones Industrial Average 0.34

Euro STOXX 0.34

Indian rupee 0.33

U.K. pound 0.28

S&P/TSX Comp 0.25

iSh 20+ Treasury 0.24

South African rand 0.22

Comex gold 0.21

Comex silver 0.17

S&P/ASX 200 0.12

Norwegian krone 0.11

Euro area euro 0.10

FTSE MIB 0.10

STOXX Europe 600 0.08

South Korean won 0.08

WSJ Dollar Index 0.06

Mexican peso 0.05

Russian ruble unch.

Russell 2000-0.01

S&P SmallCap 600-0.06

Japanese yen-0.13

Indonesian rupiah-0.15

Dow Jones Transportation Average-0.25

Swiss franc-0.29

Australian dollar-0.30

Canadian dollar-0.33

Chinese yuan-0.45

S&P 500 Financials-0.53

Bloomberg Commodity Index-0.68

IBEX 35-0.69

Bovespa Index-0.78

FTSE 100-0.84

S&P 500 Materials-1.04

S&P/BMV IPC-1.04

Comex copper-1.44

Nymex crude-1.53

Shanghai Composite-1.61

Hang Seng-1.76

S&P 500 Utilities-1.87

KOSPI Composite-2.06

S&P 500 Energy-2.39

Corn-2.98

Wheat-3.25

Soybeans-3.52
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).

THEWALL STREET JOURNAL

Nasdaq Composite Index
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or 0.02%
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Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 949.49 0.47 0.05 1058.44 930.59 -9.42 -0.87
Refinitiv/CC CRB Index 264.38 0.28 0.11 290.29 253.85 -4.18 0.21
Crude oil,$per barrel 72.68 0.66 0.92 93.68 66.74 -8.99 1.44
Natural gas,$/MMBtu 3.313 0.216 6.97 3.586 1.991 -3.10 31.78
Gold,$per troy oz. 2046.70 32.40 1.61 2081.90 1808.80 6.69 -0.76

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0012816.0500 0.9
Brazil real .2060 4.8543 0.04
Canada dollar .7457 1.3410 1.2
Chile peso .001099 909.63 4.0
Colombiapeso .000255 3914.72 1.0
EcuadorUSdollar 1 1 unch
Mexico peso .0593 16.8698 –0.6
Uruguay peso .02543 39.3283 0.7
Asia-Pacific
Australiadollar .6686 1.4957 1.9
China yuan .1396 7.1621 0.7
HongKong dollar .1279 7.8211 0.1
India rupee .01207 82.863 –0.4
Indonesia rupiah .0000644 15538 1.0
Japan yen .006905 144.82 2.7
Kazakhstan tenge .002215 451.53 –0.8
Macau pataca .1241 8.0575 0.04
Malaysia ringgit .2152 4.6470 1.1
NewZealand dollar .6241 1.6023 1.2
Pakistan rupee .00357 280.445 –0.2
Philippines peso .0179 55.935 1.0
Singapore dollar .7509 1.3317 0.9
SouthKoreawon .0007615 1313.17 1.4
Sri Lanka rupee .0031042 322.14 –0.5
Taiwan dollar .03216 31.091 1.3
Thailand baht .02865 34.910 1.5

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004081 24505 1.0
Europe
CzechRep. koruna .04444 22.502 0.5
Denmark krone .1468 6.8101 0.5
Euro area euro 1.0951 .9132 0.8
Hungary forint .002888 346.25 –0.2
Iceland krona .007316 136.69 0.5
Norway krone .0972 10.2899 1.1
Poland zloty .2513 3.9798 1.1
Russia ruble .01100 90.930 1.9
Sweden krona .0974 10.2669 1.6
Switzerland franc 1.1729 .8526 1.3
Turkey lira .0332 30.0998 2.1
Ukraine hryvnia .0264 37.8500 –0.8
UK pound 1.2753 .7841 –0.2
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0324 30.9023 –0.1
Israel shekel .2679 3.7321 3.6
Kuwait dinar 3.2542 .3073 0.02
Oman sul rial 2.5974 .3850 0.01
Qatar rial .2742 3.647 0.1
SaudiArabia riyal .2666 3.7507 0.02
SouthAfrica rand .0537 18.6243 1.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 96.90 0.01 0.01 1.12

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.

Available free at WSJMarkets.com
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.14 +0.02 0.2
AB Funds - ADV
LgCpGrAdv 94.52 +0.05 1.9
American Century Inv
Ultra 74.87 -0.01 0.5
American Funds Cl A
AmcpA 38.11 ... ...
AMutlA 51.16 +0.12 0.3
BalA 32.00 +0.06 ...
BondA 11.47 +0.03 -0.1
CapIBA 66.14 +0.24 -0.1
CapWGrA 60.02 +0.25 -0.2
EupacA 54.16 +0.34 -1.0
FdInvA 71.35 +0.09 -0.2
GwthA 63.09 -0.07 -0.1
HI TrA 9.49 +0.02 0.1
ICAA 50.47 +0.07 0.1
IncoA 23.36 +0.07 -0.3
N PerA 55.59 +0.14 -0.6
NEcoA 53.97 +0.10 ...

Net YTD
Fund NAV Chg %Ret

NwWrldA 74.58 +0.35 -0.6
SmCpA 64.76 ... -2.2
TxExA 12.46 +0.01 ...
WshA 57.16 +0.07 -0.1
Artisan Funds
IntlVal Inst 45.93 +0.17 -0.1
Baird Funds
AggBdInst 9.83 +0.02 -0.3
CorBdInst 10.15 +0.02 -0.2
BlackRock Funds
HiYldBd Inst 7.03 +0.01 0.1
BlackRock Funds III
iShS&P500IdxK560.74 +0.46 0.3
BlackRock Funds Inst
EqtyDivd 19.18 +0.01 ...
StratIncOpptyIns 9.41 +0.02 -0.1
TotRet 10.00 +0.02 -0.4
Calamos Funds
MktNeutI 14.23 ... 0.4
Columbia Class I
DivIncom I 30.41 +0.08 ...

Net YTD
Fund NAV Chg %Ret

Dimensional Fds
5GlbFxdInc 9.98 ... 0.2
EmgMktVa 28.78 +0.08 -2.2
EmMktCorEq 21.97 +0.06 -2.0
IntlCoreEq 15.18 +0.05 -0.9
IntSmCo 19.07 +0.06 -1.2
IntSmVa 21.05 +0.06 -0.8
LgCo 31.73 +0.03 0.3
US CoreEq1 35.89 +0.01 -0.5
US CoreEq2 32.24 +0.01 -0.7
US Small 42.90 -0.08 -3.3
US SmCpVal 43.48 -0.12 -3.2
US TgdVal 30.75 -0.11 -3.6
USLgVa 44.19 -0.05 -0.8
Dodge & Cox
Balanced 101.35 +0.05 0.1
GblStock 14.78 -0.01 -0.9
Income 12.60 +0.03 -0.2
Intl Stk 48.56 +0.02 -1.2
Stock 244.31 -0.44 0.3
DoubleLine Funds

Friday, January 12, 2024

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

TotRetBdI 8.82 +0.02 -0.2
Edgewood Growth Instituti
EdgewoodGrInst 43.84 -0.10 NA
Federated Hermes Int
TtlRtnBdI 9.57 +0.03 ...
Fidelity
500IdxInstPrem166.06 +0.14 0.3
Contrafund K6 23.51 +0.07 2.0
ExtMktIdxInstPre 76.02 -0.20 -2.6
FidSerToMarket 15.68 +0.01 -0.1
GrowthCompanyK6 22.73 -0.03 1.2
IntlIdxInstPrem 47.13 +0.20 -0.5
LgCpGwId InstPre 29.75 +0.03 0.8
MidCpInxInstPrem 29.50 -0.05 -1.5
SAIUSLgCpIndxFd 19.80 +0.02 0.4
SeriesBondFd 9.05 +0.02 -0.1
SeriesOverseas 12.89 +0.10 -0.6
SerLTTreBdIdx 5.74 ... -2.0
SmCpIdxInstPrem 24.11 -0.06 -3.7
TMktIdxInstPrem131.66 +0.05 -0.1
TotalMarketIndex 16.61 ... -0.1
TtlIntIdxInstPr 13.00 +0.04 -1.1
USBdIdxInstPrem 10.40 +0.02 -0.2
Fidelity Advisor I
Total Bd 9.55 +0.02 -0.2
Fidelity Freedom
FF2030 16.50 +0.04 -0.4
FF2040 10.43 +0.02 -0.6
Freedom2030 K 16.48 +0.04 -0.4
Freedom2035 K 14.44 +0.03 -0.5
Freedom2040 K 10.43 +0.02 -0.6
Idx2030InsPre 18.83 +0.04 -0.4
Idx2035InsPre 21.40 +0.04 -0.5
Idx2040InsPre 22.08 +0.04 -0.5
Idx2045InsPre 23.04 +0.04 -0.5

Idx2050InsPre 23.08 +0.04 -0.5
Fidelity Invest
Balanc 27.01 +0.03 0.3
BluCh 175.23 -0.40 1.1
BluChpGr K6 27.08 -0.06 0.9
Contra 16.42 +0.04 2.1
ContraK 16.48 +0.04 2.0
CpInc 9.64 +0.01 ...
GroCo 32.29 -0.03 1.2
InvGrBd 10.07 +0.02 -0.2
LowP 43.47 -0.04 -1.4
Magin 12.42 +0.04 0.9
NASDAQ 189.70 +0.03 -0.2
OTC 18.40 +0.03 0.6
Puritn 23.38 +0.03 0.3
SAIUSQtyIdx 19.68 +0.08 1.7
SrsEmrgMkt 16.95 +0.01 -2.2
SrsGlobal 13.70 +0.05 -1.1
SrsGroCoRetail 19.70 -0.02 1.2
SrsIntlGrw 16.98 +0.13 -0.9
SrsIntlVal 11.62 +0.08 -0.4
TotalBond 9.56 +0.02 -0.2
Fidelity SAI
TotalBd 9.05 +0.02 -0.1
U.S.TreBdIdx 8.80 +0.02 -0.2
Fidelity Selects
Semiconductors r 24.05 -0.10 -0.8
Softwr 27.84 +0.12 0.6
Tech 28.70 +0.01 0.7
First Eagle Funds
GlbA 63.15 +0.30 0.1
Franklin A1
IncomeA1 2.32 +0.01 ...
FrankTemp/Frank Adv
IncomeAdv 2.29 ... -0.4

FrankTemp/Franklin A
Growth A 122.86 +0.19 0.2
RisDv A 88.14 +0.17 -0.4
Guggenheim Funds Tru
TotRtnBdFdClInst NA ... -0.1
Harbor Funds
CapApInst 97.51 -0.01 1.1
Harding Loevner
IntlEq 25.56 +0.11 -1.5
Invesco Funds A
EqIncA 10.05 ... -0.3
Invesco Funds Y
DevMktY 37.50 +0.08 -2.9
JHF III DispVal
DispValMCI 26.94 -0.02 -1.6
John Hancock
BondR6 13.59 +0.04 -0.1
JPMorgan I Class
CoreBond 10.29 +0.02 -0.1
EqInc 22.84 -0.01 -0.6
LgCpGwth 61.16 +0.16 1.7
JPMorgan R Class
CoreBond 10.31 +0.03 ...
CorePlusBd 7.26 +0.02 ...
Lord Abbett I
ShtDurInc p 3.86 ... 0.4
Metropolitan West
TotRetBdI 9.16 +0.03 NA
TRBdPlan 8.59 +0.02 NA
MFS Funds
IIE 32.71 +0.18 -0.7
MFS Funds Class I
GrowthI 174.59 +0.60 NA
ValueI 47.52 +0.10 -0.2
Natixis Funds

LSGrowthY 23.39 +0.02 0.7
Northern Funds
StkIdx 49.14 +0.04 0.3
Old Westbury Fds
LrgCpStr 17.36 +0.05 ...
Parnassus Fds
ParnEqFd 55.11 +0.12 ...
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.98 +0.03 NA
TotRt 8.64 +0.02 ...
PIMCO Funds A
IncomeFd 10.63 +0.03 0.3
PIMCO Funds I2
Income 10.63 +0.03 0.3
PIMCO Funds Instl
IncomeFd 10.63 +0.03 0.3
Price Funds
BlChip 151.29 +0.05 1.3
DivGro 70.67 +0.14 -0.2
Growth 87.59 +0.09 1.2
LgCapGow I 66.80 +0.07 1.6
MidCap 99.39 +0.04 -0.6
NHoriz 54.93 +0.01 -2.3
R2025 15.66 +0.03 -0.3
R2030 23.84 +0.04 -0.4
R2040 27.50 +0.04 -0.5
Schwab Funds
1000 Inv r 102.50 +0.05 NA
S&P Sel 73.35 +0.06 NA
TSM Sel r 80.91 +0.02 NA
TIAA/CREF Funds
EqIdxInst 33.66 +0.02 ...
IntlEqIdxInst 21.77 +0.10 -0.4

LrgCpGrIdxInst 52.28 +0.06 0.8
VANGUARD ADMIRAL
500Adml 441.49 +0.37 0.3
BalAdml 44.52 +0.04 -0.1
CAITAdml 11.46 ... ...
CapOpAdml r178.76 -0.54 -0.3
DivAppIdxAdm 46.28 +0.10 0.1
EMAdmr 33.62 +0.10 -1.6
EqIncAdml 83.90 +0.02 -0.4
ExplrAdml 101.07 -0.09 -2.1
ExtndAdml 121.41 -0.33 -2.6
GNMAAdml 9.31 +0.03 -0.3
GroIncAdml 90.80 +0.06 0.6
GrwthAdml 161.01 +0.23 0.6
HlthCareAdml r 90.56 -0.20 2.7
HYCorAdml r 5.40 +0.01 -0.2
InfProAd 23.07 +0.09 0.2
IntlGrAdml 100.44 +0.19 -1.3
ITBondAdml 10.33 +0.02 -0.2
ITIGradeAdml 8.65 +0.02 -0.2
LarCapAd 110.64 +0.10 0.3
LTGradeAdml 8.04 +0.02 -1.0
MidCpAdml 284.13 -0.57 -1.4
MuHYAdml 10.71 +0.02 0.1
MuIntAdml 13.74 +0.01 ...
MuLTAdml 10.98 ... -0.1
MuLtdAdml 10.84 ... -0.1
MuShtAdml 15.76 +0.01 ...
PrmcpAdml r156.73 -0.37 0.2
RealEstatAdml123.45 +0.81 -1.4
SmCapAdml 99.42 -0.28 -2.7
SmGthAdml 82.34 -0.22 -3.1
STBondAdml 10.12 +0.02 0.3
STIGradeAdml 10.25 +0.02 0.3
STIPSIxAdm 23.91 +0.07 0.4

TotBdAdml 9.67 +0.02 -0.3
TotIntBdIdxAdm 19.64 +0.03 -0.5
TotIntlAdmIdx r 30.80 +0.11 -1.1
TotStAdml 115.43 +0.05 -0.1
TxMCapAdml247.33 +0.12 0.1
TxMIn r 15.26 +0.05 -0.9
USGroAdml 147.40 -0.10 0.5
ValAdml 58.28 +0.01 ...
WdsrllAdml 75.76 -0.03 -0.4
WellsIAdml 60.23 +0.09 -0.3
WelltnAdml 71.46 +0.07 0.1
WndsrAdml 71.76 -0.06 -0.9
VANGUARD FDS
DivdGro 37.40 +0.12 0.5
IntlVal 39.76 +0.13 -1.5
LifeCon 20.29 +0.03 -0.4
LifeGro 41.25 +0.06 -0.5
LifeMod 30.32 +0.05 -0.4
PrmcpCor 31.80 -0.02 0.2
STAR 26.71 +0.02 -0.5
TgtRe2020 26.79 +0.05 -0.3
TgtRe2025 18.31 +0.03 -0.4
TgtRe2030 35.33 +0.06 -0.4
TgtRe2035 22.03 +0.04 -0.4
TgtRe2040 39.13 +0.06 -0.4
TgtRe2045 26.55 +0.05 -0.4
TgtRe2050 44.24 +0.07 -0.5
TgtRe2060 45.48 +0.07 -0.5
TgtRet2055 49.37 +0.08 -0.4
TgtRetInc 12.98 +0.02 -0.3
Welltn 41.39 +0.05 0.1
WndsrII 42.71 -0.02 -0.4
VANGUARD INDEX FDS
ExtndIstPl 299.59 -0.81 -2.6

IdxIntl 18.41 +0.06 -1.1
MdCpGrAdml 92.88 -0.18 -1.7
MdCpVlAdml 74.30 -0.15 -1.0
SmValAdml 75.47 -0.22 -2.4
TotBd2 9.55 +0.02 -0.3
TotIntlInstIdx r123.15 +0.43 -1.1
TotItlInstPlId r123.18 +0.43 -1.1
TotSt 115.41 +0.05 -0.1
VANGUARD INSTL FDS
BalInst 44.53 +0.05 -0.1
DevMktsIndInst 15.28 +0.05 -1.0
DevMktsInxInst 23.89 +0.09 -0.9
ExtndInst 121.40 -0.33 -2.6
GrwthInst 161.02 +0.23 0.6
InPrSeIn 9.40 +0.04 0.2
InstIdx 394.83 +0.33 0.3
InstPlus 394.82 +0.33 0.3
InstTStPlus 82.30 +0.03 -0.1
MidCpInst 62.77 -0.12 -1.4
MidCpIstPl 309.55 -0.62 -1.4
SmCapInst 99.41 -0.28 -2.7
SmCapIstPl 286.94 -0.81 -2.7
STIGradeInst 10.25 +0.02 0.3
STIPSIxins 23.92 +0.07 0.4
TotBdInst 9.67 +0.02 -0.3
TotBdInst2 9.55 +0.02 -0.3
TotBdInstPl 9.67 +0.02 -0.3
TotIntBdIdxInst 29.47 +0.04 -0.4
TotStInst 115.44 +0.04 -0.1
ValueInst 58.27 ... ...
WCM Focus Funds
WCMFocIntlGrwIns 22.72 +0.16 -0.2
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Data provided by

A B C
-2.08 94.01 74.40 AECOM ACM 0.8236 90.51 0.95
-4.21 28.18 11.43 AES AES 3.6 dd 18.44 0.41
0.29 84.64 60.20 Aflac AFL 2.4 11 82.74 0.05
-3.15 145.53 109.81 AGCO AGCO 1.0 8 117.59 -1.76
-4.52 364.31 248.00 Ansys ANSS ... 63 346.48 -11.31
-9.31 46.98 30.67 APA APA 3.1 7 32.54 0.08
-7.01 9.55 6.70 ASETech ASX 4.9 16 8.75 -0.02
-5.77 771.98 564.00 ASML ASML 0.8 35 713.22 -5.31
-1.79 21.53 13.43 AT&T T 6.7 dd 16.48 0.25
3.50 115.83 89.67 AbbottLabs ABT 1.9 39 113.92 0.42
4.79 166.20 130.96 AbbVie ABBV 3.8 44 162.40 0.17
10.42 86.37 66.49 AcadiaHealthcare ACHC ... dd 85.86 1.17

s 1.54 357.65 242.80 Accenture ACN 1.4 33 356.33 8.36
-0.01 633.89 318.60 Adobe ADBE ... 50 596.54 -0.95
-8.85 145.68 75.02 AdvDrainageSys WMS 0.4 22 128.19 -0.49
-0.58 151.05 67.27 AdvMicroDevices AMD ... 1156 146.56 -1.46
0.35 5.83 4.02 Aegon AEG 4.1 dd 5.78 0.08
-0.09 75.48 49.58 AerCap AER ... 7 74.25 0.03
-14.96 52.48 8.80 AffirmHldgs AFRM ... dd 41.79 -1.02
-6.11 159.59 96.80 AgilentTechs A 0.7 31 130.54 0.86
-4.16 61.15 43.22 AgnicoEagleMines AEM 3.0 10 52.57 0.94
-3.53 320.90 251.63 AirProducts APD 2.7 26 264.13 -0.46
0.73 154.95 97.42 Airbnb ABNB ... 17 137.14 -2.31
-0.21 120.61 70.65 AkamaiTech AKAM ... 36 118.10 0.82
-12.76 293.01 112.00 Albemarle ALB 1.3 4 126.05 -2.60
-1.26 23.88 19.14 Albertsons ACI 2.1 10 22.71 -0.18
2.47 86.20 63.78 Alcon ALC 0.3 88 80.05 0.36
-0.41 172.65 90.73 AlexandriaRlEst ARE 4.0 91 126.25 0.38
-7.32 121.30 70.08 Alibaba BABA 1.4 10 71.84 -0.54
-0.86 413.20 176.34 AlignTech ALGN ... 58 271.64 -4.72
-5.45 128.43 95.94 Allegion ALLE 1.5 19 119.78 -0.89
-1.79 56.26 45.15 AlliantEnergy LNT 3.6 18 50.38 0.29
7.89 152.00 100.57 Allstate ALL 2.4 dd 151.03 0.66
-5.41 35.78 21.59 AllyFinancial ALLY 3.6 9 33.03 -0.55
1.03 242.39 148.10 AlnylamPharm ALNY ... dd 193.39 -1.69
2.12 145.22 88.58 AlphabetA GOOGL ... 27 142.65 0.57
2.35 146.66 88.86 Alphabet C GOOG ... 28 144.24 0.57
2.48 48.11 39.06 Altria MO 9.5 8 41.34 -0.26
1.76 157.17 88.12 Amazon.com AMZN ... 81 154.62 -0.56
-1.07 3.23 2.40 Ambev ABEV 3.9 15 2.77 ...
1.14 12.31 8.45 Amcor AMCR 5.1 15 9.75 -0.09
3.95 99.75 78.38 Amdocs DOX 1.9 20 91.36 0.46
-0.62 91.18 69.71 Ameren AEE 3.5 16 71.89 -0.31
1.46 23.07 15.99 AmericaMovil AMX 1.8 15 18.79 0.34
-3.86 19.08 10.86 AmerAirlines AAL 0.0 6 13.21 -1.38
0.33 96.05 69.38 AEP AEP 4.3 19 81.49 1.09
-2.83 189.51 140.91 AmerExpress AXP 1.3 17 182.04 -2.99
-0.05 143.15 105.22 AmericanFin AFG 2.4 12 118.83 -0.69
-0.58 37.97 28.79 AmHomes4Rent AMH 2.5 34 35.75 -0.04
-0.37 69.76 45.66 AIG AIG 2.1 13 67.50 0.21
-2.99 235.57 154.58 AmerTowerREIT AMT 3.1137 209.43 1.78
0.17 162.59 114.25 AmerWaterWorks AWK 2.1 27 132.21 0.68
-1.92 33.90 24.31 AmericoldRealty COLD 3.0 dd 29.69 -0.06
-0.90 386.33 275.09 Ameriprise AMP 1.4 15 376.40 -1.87
-0.88 165.52 131.52 Ametek AME 0.6 30 163.44 -0.49
6.42 311.05 211.71 Amgen AMGN 2.9 22 306.51 3.41
-9.47 34.44 17.58 AmkorTech AMKR 1.0 18 30.12 -0.24
-2.65 99.93 72.00 Amphenol APH 0.9 31 96.50 0.08
-5.14 202.77 154.99 AnalogDevices ADI 1.8 29 188.36 -0.60
-6.53 30.27 14.91 AngloGoldAsh AU 1.2189 17.47 0.62
0.70 67.09 51.66 AB InBev BUD 0.9 21 65.07 -0.07
1.39 24.43 14.52 AnnalyCap NLY 13.2 dd 19.64 0.08
3.17 347.37 280.89 Aon AON 0.8 23 300.24 1.63
17.32 94.75 19.83 ApellisPharm APLS ... dd 70.23 4.14
-8.93 34.91 19.25 APiGroup APG ... 80 31.51 0.05
2.38 97.27 55.16 ApolloGlbMgmt APO 1.8 20 95.41 0.07
-3.43 199.62 131.66 Apple AAPL 0.5 30 185.92 0.33
-6.68 165.01 106.09 ApplMaterials AMAT 0.8 19 151.25 -0.70
4.67 45.10 10.09 Applovin APP ...142 41.71 0.29
2.27 133.79 107.89 Aptargroup ATR 1.3 30 126.43 -0.41
-9.85 124.88 71.01 Aptiv APTV 0.0 10 80.88 -2.72
2.35 33.01 23.55 Aramark ARMK 1.3 11 28.76 -0.12
-6.13 32.48 21.30 ArcelorMittal MT 1.4 5 26.65 -0.03
4.60 90.65 60.70 ArchCapital ACGL ... 10 77.69 0.07
-3.68 89.31 69.01 ADM ADM 2.6 10 69.56 0.09
-0.70 120.99 71.36 AresMgmt ARES 2.6 55 118.09 -0.23
-1.78 550.76 327.73 argenx ARGX ... dd 373.67 -7.60

s 7.01 254.73 111.00 AristaNetworks ANET ... 42 252.03 0.29
-6.85 78.66 46.50 Arm ARM ... ... 70.00 0.23
4.19 140.00 64.33 AscendisPharma ASND ... dd 131.23 -4.20
-8.92 247.96 161.32 AspenTech AZPN ... dd 200.52 2.24
-2.29 173.60 104.49 Assurant AIZ 1.7 17 164.64 -1.96
3.07 76.56 61.73 AstraZeneca AZN 2.0 37 69.42 0.24
-0.36 249.08 128.02 Atlassian TEAM ... dd 237.00 -5.16
-0.09 125.28 101.00 AtmosEnergy ATO 2.8 19 115.79 0.40
-0.43 245.88 188.38 Autodesk ADSK ... 57 242.44 1.79
-5.43 111.30 78.68 Autoliv ALV 2.6 21 104.21 -0.93
1.28 256.84 201.46 ADP ADP 2.4 28 235.95 0.61
-0.64 2750.00 2277.88 AutoZone AZO ... 19 2569.10 22.45
-2.50 198.66 153.07 Avalonbay AVB 3.6 28 182.54 -0.21
1.30 44.10 27.46 Avangrid AGR 5.4 24 32.83 0.20
-3.59 25.25 16.63 Avantor AVTR ... 41 22.01 -0.39
-2.49 203.69 158.93 AveryDennison AVY 1.6 33 197.12 0.40
-3.03 34.45 25.03 AxaltaCoating AXTA ... 31 32.94 -0.04
-2.96 260.69 168.30 AxonEnterprise AXON ...128 250.69 1.15
3.83 48.38 36.15 BCE BCE 6.9 23 40.89 0.20
-7.39 71.52 54.28 BHPGroup BHP 5.3 12 63.26 -0.23
-8.08 139.50 51.94 BILL BILL ... dd 75.00 -0.42
-1.56 78.88 60.33 BJ'sWholesale BJ ... 18 65.62 0.36
-1.53 41.38 33.62 BP BP 4.3 4 34.86 0.25
4.21 81.66 55.47 BWXTech BWXT 1.2 33 79.96 1.93
-8.38 160.88 103.32 Baidu BIDU ... 12 109.11 -8.21
-7.78 37.58 26.12 BakerHughes BKR 2.5 19 31.52 0.35
-2.02 62.14 42.81 Ball BALL 1.4 29 56.36 -0.28
-0.44 9.52 6.24 BBVA BBVA 4.5 7 9.07 ...
-7.24 3.21 2.12 BancoBradesco BBDO 5.2 12 2.95 -0.05
-4.51 23.80 17.96 BancodeChile BCH 7.4 8 22.04 0.12
-5.19 6.66 4.76 BancSanBrasil BSBR 4.1 ... 6.21 -0.03
-3.59 21.81 15.46 BcoSantChile BSAC 5.1 18 18.79 0.06
-0.48 4.29 3.20 BancoSantander SAN 2.5 7 4.12 ...
3.44 34.43 21.55 BanColombia CIB 3.5 10 31.83 -0.07
-2.58 37.00 24.96 BankofAmerica BAC 2.9 11 32.80 -0.35
-4.68 102.79 73.98 BankMontreal BMO 3.6 23 94.31 -0.36

s 5.38 55.28 39.65 BankNYMellon BK 3.1 13 54.85 2.12
-3.66 55.91 39.80 BankNovaScotia BNS 6.7 11 46.91 0.09
-4.57 9.44 6.23 Barclays BCS 4.9 ... 7.52 ...
-2.49 20.75 13.82 BarrickGold GOLD 2.3519 17.64 0.49
-2.20 49.55 27.30 Bath&BodyWks BBWI 1.9 13 42.21 -0.89
3.47 50.21 31.01 BaxterIntl BAX 2.9 dd 40.00 -0.04
-3.10 287.32 228.62 BectonDicknsn BDX 1.6 48 236.27 1.26
-2.86 280.62 156.56 BeiGene BGNE ... dd 175.21 0.11
-2.69 57.00 26.07 BellRing BRBR ... 44 53.94 -0.04
-6.77 55.37 36.59 BentleySystems BSY 0.4 90 48.65 ...
2.96 75.53 55.50 Berkley WRB 0.6 15 72.81 -0.07
1.95 373.34 292.42 BerkHathwyB BRK.B ... 10 363.62 0.28
1.69 566570 442363 BerkHathwyA BRK.A ... 10 551800 105.00
-3.32 69.94 53.83 BerryGlobal BERY 1.7 13 65.15 -1.13
-5.65 93.32 62.30 BestBuy BBY 5.0 13 73.86 -0.79
-6.47 89.91 51.79 Bio-Techne TECH 0.4 47 72.17 -0.97
-1.34 509.62 261.59 Bio-RadLabA BIO ... dd 318.56 -2.27
-4.12 319.76 220.86 Biogen BIIB ... 25 248.12 0.91
-3.20 117.77 76.02 BioMarinPharm BMRN ...122 93.33 -2.67
-1.87 150.63 88.00 BioNTech BNTX 0.0 9 103.57 -0.11
-1.74 52.12 35.83 Birkenstock BIRK ... 52 47.88 0.34
-1.50 819.00 596.18 BlackRock BLK 2.5 22 799.60 6.99
-8.85 133.53 76.19 Blackstone BX 2.8 50 119.34 -0.58

-14.05 89.97 38.85 Block SQ ... dd 66.48 -1.39
-0.40 15.26 9.70 BlueOwlCapital OWL 3.8181 14.84 0.07

-16.48 267.54 176.25 Boeing BA 0.0 dd 217.70 -4.96
-1.26 3580.62 2222.16 Booking BKNG ... 24 3502.40 -49.88
0.56 131.28 87.99 BoozAllen BAH 1.5 58 128.63 2.11
-8.54 47.05 31.63 BorgWarner BWA 1.3 11 32.79 -1.28
-0.30 79.42 46.18 BostonProps BXP 5.6 57 69.96 0.03

s 3.68 60.63 44.79 BostonSci BSX ... 73 59.94 0.33
-1.95 75.18 48.25 BristolMyers BMY 4.8 13 50.31 0.09
2.90 39.08 28.35 BritishAmTob BTI 9.2 6 30.14 -0.16
-0.77 1151.82 559.11 Broadcom AVGO 1.9 34 1107.68 7.70
-1.53 207.29 133.97 BroadridgeFinl BR 1.6 36 202.60 1.39
-3.19 40.85 28.35 BrookfieldAsset BAM 3.3 8 38.89 0.28
-2.34 41.05 28.25 Brookfield BN 0.7 dd 39.18 -0.04
-4.26 37.32 21.03 BrookfieldInfr BIP 5.1 90 30.15 -0.07
0.10 36.16 21.77 BrookfieldRenew BEPC 4.7 7 28.82 -0.54
4.74 76.25 52.82 Brown&Brown BRO 0.7 28 74.48 1.63
-2.60 72.65 53.52 Brown-FormanA BF.A 1.5 36 58.04 0.31
-2.31 71.27 52.59 Brown-FormanB BF.B 1.6 34 55.78 0.27
-3.05 84.84 53.79 Bruker BRKR 0.3 33 71.24 -0.14
0.27 171.03 67.60 BuildersFirst BLDR ... 14 167.39 0.18
-6.00 116.59 87.86 BungeGlobal BG 2.8 7 94.89 -0.43
-1.40 239.94 115.66 BurlingtonStrs BURL ... 42 191.76 -3.19
2.65 359.33 275.79 CACI Intl CACI ... 20 332.45 2.91
-8.41 94.27 64.63 CBREGroup CBRE ... 45 85.26 0.40
-3.60 229.42 160.66 CDW CDW 1.1 27 219.14 -2.03
-2.91 91.23 60.08 CF Industries CF 2.1 7 77.19 -1.59
-0.35 109.16 84.25 CGIA GIB ... 21 106.84 0.10
0.56 108.05 78.69 CHRobinson CHRW 2.8 27 86.87 -0.13
-6.20 223.80 171.93 CMEGroup CME 2.2 24 197.54 1.14
0.05 64.67 49.87 CMSEnergy CMS 3.4 23 58.10 0.42
-0.21 45.42 36.17 CNAFin CNA 4.0 11 42.22 -0.13
-5.67 17.98 9.77 CNH Indl CNHI 3.4 7 11.49 -0.13
-0.71 69.59 44.34 CRH CRH 1.9 18 68.67 -0.05
0.55 35.09 27.60 CSX CSX 1.3 19 34.86 0.29
-3.04 90.62 64.41 CVSHealth CVS 3.5 12 76.56 -2.37
-1.42 279.32 166.00 CadenceDesign CDNS ... 77 268.50 1.71
-5.29 60.27 38.33 CaesarsEnt CZR ... 13 44.40 -0.74
-0.07 127.60 82.81 CamdenProperty CPT 4.0 48 99.22 ...

s 15.82 51.22 23.69 Cameco CCJ 0.2110 49.92 3.26
0.44 56.04 37.94 CampbellSoup CPB 3.4 16 43.42 -0.04
-4.40 48.91 34.35 CIBC CM 5.5 12 46.02 -0.29
0.46 127.14 103.96 CanNtlRlwy CNI 1.9 23 126.21 1.70
-0.49 68.74 48.81 CanadianNatRscs CNQ 4.5 14 65.20 0.17
-2.07 85.40 68.92 CdnPacKC CP 0.8 23 77.42 0.36
-2.61 134.26 83.93 CapitalOne COF 1.9 10 127.70 -0.64
4.95 108.85 68.53 CardinalHealth CAH 1.9174 105.79 0.06
-3.31 318.74 203.66 Carlisle CSL 1.1 21 302.10 -3.96
-3.27 42.48 25.20 Carlyle CG 3.6 69 39.36 0.09
-9.32 87.50 55.77 CarMax KMX ... 22 69.59 -2.29
-8.52 19.74 8.37 Carnival CCL 0.0 dd 16.96 -0.57
-8.96 17.95 7.65 Carnival CUK 0.0 dd 15.35 -0.43
-2.28 60.04 40.28 CarrierGlobal CARR 1.4 40 56.14 -0.72

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -19.19 62.59 6.04 Carvana CVNA ... dd 42.78 -3.26

s 4.65 289.68 202.13 CaseysGenStores CASY 0.6 22 287.52 0.40
9.79 74.49 31.45 Catalent CTLT ... dd 49.33 -0.76
-1.78 299.20 204.04 Caterpillar CAT 1.8 16 290.41 -1.65
-5.15 159.06 97.12 Celanese CE 1.9 8 147.37 -0.01
10.69 68.95 26.75 CelsiusHldg CELH ...123 60.35 1.29
1.29 8.46 4.72 Cemex CX ... 25 7.85 0.02

s 6.84 220.12 147.48 Cencora COR 0.9 26 219.43 0.50
-6.25 21.37 14.97 CenovusEnergy CVE 2.1 10 15.61 -0.28
6.20 79.83 60.83 Centene CNC ... 18 78.81 -0.66
... 31.47 25.42 CenterPointEner CNP 2.8 23 28.57 0.22

s 3.02 8.99 5.67 CentraisElBras EBR 0.5 32 8.88 0.01
0.71 42.87 19.59 CerevelTherap CERE ... dd 42.70 0.06
-2.70 79.66 55.62 CeridianHCM CDAY ... 2699 65.31 0.43

-10.54 262.00 161.65 CharlesRiverLabs CRL ... 23 211.49 -1.97
-6.12 458.30 315.02 CharterComms CHTR ... 12 364.90 -2.72

s 3.89 160.21 117.18 CheckPoint CHKP ... 22 158.73 2.42
-0.35 596.91 488.32 Chemed CHE 0.3 36 582.69 0.69
-3.31 183.46 135.30 CheniereEnergy LNG 1.1 3 165.06 0.40
5.44 62.34 42.96 CheniereEnerPtrs CQP 5.9 5 52.50 0.33
7.71 93.12 69.68 ChesapeakeEner CHK 2.7 2 82.87 3.25
-1.27 187.81 140.72 Chevron CVX 4.1 11 147.27 1.99
-19.00 52.88 16.53 Chewy CHWY ...722 19.14 -0.89
-0.66 2348.41 1470.05 Chipotle CMG ... 54 2271.90 -4.67
0.69 231.37 183.40 Chubb CB 1.5 13 227.55 -0.16
-1.07 41.58 35.45 ChunghwaTel CHT 3.0 25 38.65 0.15
3.27 100.52 78.63 Church&Dwight CHD 1.1 56 97.65 0.11
-8.05 150.45 106.45 ChurchillDowns CHDN 0.3 26 124.07 -0.13
10.46 54.25 39.94 Ciena CIEN ... 29 49.72 1.34
1.86 319.92 240.50 Cigna CI 1.6 17 305.01 -2.38
3.78 130.66 95.01 CincinnatiFinl CINF 2.8 10 107.37 -0.90
-1.60 607.79 423.06 Cintas CTAS 0.9 43 593.00 4.75
-0.36 58.19 45.55 CiscoSystems CSCO 3.1 15 50.34 -0.10
2.29 54.75 38.17 Citigroup C 4.0 8 52.62 0.54
-4.53 44.82 22.77 CitizensFin CFG 5.3 8 31.64 -0.97
-4.64 179.49 117.00 CleanHarbors CLH ... 25 166.42 -0.29
-9.30 22.83 13.61 Cleveland-Cliffs CLF 0.0 28 18.52 0.26
0.50 178.21 114.69 Clorox CLX 3.3208 143.30 0.58
-4.67 86.91 39.90 Cloudflare NET ... dd 79.37 -1.45
2.48 64.99 51.55 Coca-Cola KO 3.0 24 60.39 0.58
-2.01 961.91 474.28 CocaColaCon COKE 0.2 19 909.72 -1.24

s 0.73 67.73 53.53 Coca-ColaEuro CCEP 2.9 17 67.23 1.68
s 3.23 78.42 56.45 CognizantTech CTSH 1.5 19 77.97 3.09

-24.80 187.39 45.38 CoinbaseGlbl COIN ... dd 130.78 -10.38
1.51 82.09 67.62 ColgatePalm CL 2.4 42 80.91 0.35
-1.96 47.45 34.63 ComcastA CMCSA 2.7 12 42.99 -0.28
-3.05 77.34 28.40 Comerica CMA 5.2 6 54.11 -1.09
-1.14 211.60 113.81 ComfortSystems FIX 0.5 25 203.33 -2.44

s 4.27 15.96 8.45 SABESP SBS 1.4 18 15.88 0.21
1.01 40.35 25.16 ConagraBrands CAG 4.8 14 28.95 0.20
-3.76 127.35 91.53 ConocoPhillips COP 2.1 12 111.70 0.70
0.71 100.92 80.46 ConEd ED 3.5 14 91.62 0.37
6.85 273.65 210.15 ConstBrandsA STZ 1.4 31 258.30 0.88
-3.40 127.24 71.16 ConstellationEner CEG 1.0 22 112.91 ...
1.41 399.62 303.74 Cooper COO 0.0 65 383.77 3.24
-2.92 51.53 30.52 Copart CPRT ... 35 47.57 -0.25

s 1.46 41.52 20.25 Core&Main CNM ... 19 41.00 0.08
s 11.59 24.28 14.01 CorebridgeFin CRBG 3.8 8 24.17 0.19

0.49 37.10 25.26 Corning GLW 3.7 45 30.60 -0.14
-3.78 65.21 43.22 Corteva CTVA 1.4 35 46.11 0.08
2.55 17.50 10.13 Cosan CSAN 2.0 dd 16.06 0.29
-4.57 92.36 65.12 CoStar CSGP ... 84 83.40 1.29

s 3.51 683.72 465.33 Costco COST 0.6 47 683.24 9.66
0.20 29.89 22.25 CoterraEnergy CTRA 3.1 9 25.57 0.39
-1.45 13.46 9.02 Coty COTY 0.0 29 12.24 -0.01
3.46 19.99 12.66 Coupang CPNG ... 70 16.75 0.22
-1.14 160.15 116.42 Credicorp BAP 4.5 9 148.22 0.38

s 10.98 290.33 96.13 CrowdStrike CRWD ... dd 283.35 -1.17
-2.15 153.98 84.72 CrownCastle CCI 5.6 32 112.71 -0.01
-1.35 96.35 75.61 CrownHoldings CCK 1.1 21 90.85 -0.30
-2.37 48.93 33.17 CubeSmart CUBE 4.5 27 45.25 0.72
-1.01 265.28 203.18 Cummins CMI 2.8 12 237.15 -0.41
-0.13 224.74 156.76 Curtiss-Wright CW 0.4 25 222.50 4.03

s 2.30 225.95 118.00 CyberArkSoftware CYBR ... dd 224.09 2.37
2.53 110.25 25.98 Cytokinetics CYTK ... dd 85.60 0.65

D E F
-1.28 118.94 90.14 DTEEnergy DTE 3.7 18 108.85 0.83
-2.64 247.58 182.09 Danaher DHR 0.4 29 225.24 -2.72
-4.36 173.06 133.36 Darden DRI 3.3 19 157.13 -2.86
-9.17 71.60 38.97 DarlingIngred DAR ... 10 45.27 -0.51
1.33 124.69 62.60 Datadog DDOG ... dd 123.00 2.12
4.14 116.97 71.51 DaVita DVA ... 17 109.10 -0.84
5.72 723.42 395.90 DeckersOutdoor DECK ... 30 706.68 2.98
-3.34 450.00 345.55 Deere DE 1.5 11 386.51 -3.71

s 3.67 80.27 35.96 DellTechC DELL ... 22 79.31 -0.40
-4.37 49.81 30.60 DeltaAir DAL 1.0 5 38.47 -3.79
2.73 43.24 26.27 DentsplySirona XRAY 1.5 dd 36.56 0.11
0.77 86.18 69.35 DescartesSystems DSGX ... 65 84.71 0.80
-3.39 14.02 8.85 DeutscheBank DB 2.5 5 13.09 -0.34
-5.58 66.95 42.59 DevonEnergy DVN 6.7 7 42.77 -0.82
0.73 139.55 74.75 DexCom DXCM ...138 125.00 -3.93
-1.74 190.02 135.63 Diageo DEO 2.7 18 143.13 -0.82
-0.80 171.40 119.01 DiamondbkEner FANG 2.2 9 153.84 2.45
-4.16 152.61 100.98 Dick's DKS 2.8 13 140.84 0.99
1.86 139.35 86.33 DigitalRealty DLR 3.6 48 137.08 3.08
-2.55 122.50 79.04 DiscoverFinSvcs DFS 2.6 8 109.53 -1.70
0.07 118.18 78.73 Disney DIS 0.7 70 90.35 0.90
6.90 69.45 38.11 DocuSign DOCU ...255 63.55 2.20
-0.50 91.02 75.18 DolbyLab DLB 1.4 42 85.75 0.10
-0.96 239.71 101.09 DollarGeneral DG 1.8 16 134.64 0.78
-4.43 161.10 102.77 DollarTree DLTR ... 26 135.76 0.54
0.70 63.68 39.18 DominionEner D 5.6 24 47.33 0.22
-0.23 415.81 285.84 Domino's DPZ 1.2 28 411.30 -0.50
-3.18 66.96 57.05 Donaldson DCI 1.6 21 63.27 0.64
5.30 106.19 50.58 DoorDash DASH ... dd 104.13 0.15
-4.34 160.66 127.25 Dover DOV 1.4 20 147.14 -0.19
-2.68 60.88 47.26 Dow DOW 5.2 29 53.37 -0.27
-0.29 73.17 51.17 DrReddy'sLab RDY 0.6 19 69.38 1.24
-6.52 39.35 13.37 DraftKings DKNG ... dd 32.95 -0.48

s 7.09 31.66 18.71 Dropbox DBX ... 20 31.57 0.51
1.46 105.45 83.06 DukeEnergy DUK 4.2 63 98.46 1.31
-6.54 245.87 78.10 Duolingo DUOL ... dd 212.01 -2.68
-1.82 78.74 62.80 DuPont DD 1.9 8 75.53 -0.23

s 2.85 56.90 35.39 Dynatrace DT ... 98 56.25 -0.10
s 9.19 161.06 50.20 elfBeauty ELF ... 74 157.61 -1.46

1.65 227.50 142.63 EMCOR EME 0.3 19 218.98 -2.04
-2.47 34.30 25.10 ENI E 4.1 10 33.17 0.64
-4.05 137.95 98.52 EOGRscs EOG 3.1 9 116.05 1.07
3.49 385.96 197.99 EPAMSystems EPAM ... 38 307.73 8.03
-2.17 45.23 28.11 EQT EQT 1.7 5 37.82 0.77
0.03 206.47 129.76 EagleMaterials EXP 0.5 15 202.91 -1.76
-0.22 80.98 33.86 EastWestBncp EWBC 2.7 8 71.79 -0.56
-1.59 188.85 152.45 EastGroup EGP 2.8 46 180.62 0.77
-3.22 92.21 68.89 EastmanChem EMN 3.7 18 86.93 -0.14

s 0.54 244.27 150.86 Eaton ETN 1.4 32 242.11 -1.31
-5.52 52.23 37.17 eBay EBAY 2.4 8 41.21 -0.66
0.29 201.62 143.91 Ecolab ECL 1.1 46 198.92 0.90
1.85 13.14 8.59 Ecopetrol EC 19.0 5 12.14 0.11
-0.18 74.92 58.82 EdisonIntl EIX 4.4 22 71.36 0.19
-2.91 94.87 60.57 EdwardsLife EW ... 32 74.03 -1.11
4.36 15.94 7.88 ElancoAnimal ELAN ... dd 15.55 0.06
-0.67 118.24 49.02 Elastic ESTC ... dd 111.94 -0.35
-3.10 225.22 162.01 ElbitSystems ESLT 1.0 34 206.64 0.43
0.81 143.47 108.53 ElectronicArts EA 0.6 38 137.92 0.18
0.75 508.78 412.00 ElevanceHealth ELV 1.2 19 475.12 -7.19
-2.53 100.62 76.94 EmersonElec EMR 2.2 dd 94.87 0.07
2.28 42.11 31.03 Enbridge ENB 7.4 33 36.84 0.22
-0.76 26.26 17.65 Endeavor EDR 1.0 dd 23.55 -0.66
1.52 14.15 11.45 EnergyTransfer ET 8.9 13 14.01 0.09

-16.59 260.98 73.49 EnphaseEnergy ENPH ... 28 110.22 -4.07
-6.70 122.58 69.37 Entegris ENTG 0.4 84 111.79 -0.28
1.92 111.90 87.10 Entergy ETR 4.4 15 103.13 0.66
2.50 27.95 24.66 EnterpriseProd EPD 7.6 11 27.01 0.21
-1.43 252.60 159.95 Equifax EFX 0.6 58 243.76 0.93
1.20 824.86 661.66 Equinix EQIX 2.1 88 815.02 13.98
-3.54 34.73 25.23 Equinor EQNR 2.9 6 30.52 0.49
-1.92 34.80 21.89 Equitable EQH 2.7 10 32.66 -0.12
-0.34 74.40 60.47 EquityLife ELS 2.5 44 70.30 0.49
1.64 69.45 52.57 EquityResdntl EQR 4.3 35 62.16 0.37

s 1.95 342.54 199.49 ErieIndemnity ERIE 1.5 45 341.44 6.85
2.73 49.13 32.07 EssentialUtil WTRG 3.2 21 38.37 0.32
0.46 252.85 195.03 EssexProp ESS 3.7 31 249.08 1.00
-7.82 283.62 102.22 EsteeLauder EL 2.0 89 134.81 -3.68

-13.21 149.91 58.20 Etsy ETSY ... 29 70.34 -2.70
4.77 417.92 331.08 Everest EG 1.9 7 370.43 -3.94
3.16 63.93 46.92 Evergy EVRG 4.8 18 53.85 0.50
-7.84 85.08 52.03 EversourceEner ES 4.7 17 56.88 -0.24
-9.27 100.77 58.43 ExactSciences EXAS ... dd 67.12 -1.52
-5.38 24.34 16.14 Exelixis EXEL ... 81 22.70 0.29
0.47 43.71 34.05 Exelon EXC 4.0 17 36.07 -0.14
-2.09 155.84 87.94 Expedia EXPE 0.0 27 148.61 -2.59
-0.42 129.18 102.89 ExpeditorsIntl EXPD 1.1 24 126.66 1.24
-5.00 170.30 101.19 ExtraSpaceSt EXR 4.3 28 152.32 1.58
-0.03 120.70 97.48 ExxonMobil XOM 3.8 10 99.95 1.28
-1.58 180.70 127.05 F5 FFIV ... 27 176.15 -0.12
-7.68 133.37 49.49 FMC FMC 4.0 15 58.21 -0.72
0.84 232.15 154.60 FTI Consulting FCN ... 30 200.83 3.51
-2.20 478.60 377.89 FactSet FDS 0.8 38 466.56 1.60

s 5.75 1231.50 599.22 FairIsaac FICO ... 73 1230.99 16.15
-1.93 65.66 45.70 Fastenal FAST 2.2 32 63.52 0.15
-0.15 115.08 85.27 FederalRealty FRT 4.2 30 102.90 0.92
-1.74 285.53 183.59 FedEx FDX 2.0 16 248.57 -2.28
-3.06 194.13 123.17 Ferguson FERG 1.7 21 187.17 0.78
3.80 372.42 234.61 Ferrari RACE 0.6 51 351.30 0.77
-2.25 51.48 31.84 FidNatlFinl FNF 3.9 21 49.87 0.24
2.86 79.32 46.91 FidNatlInfo FIS 3.4 dd 61.79 -0.51
-0.38 38.05 22.11 FifthThirdBncp FITB 4.1 10 34.36 -0.49
-1.80 1528.12 505.84 FirstCitizBcshA FCNCA 0.5 2 1393.38 -5.19
-3.46 24.90 8.99 FirstHorizon FHN 4.4 8 13.67 -0.24
1.12 55.51 40.44 FirstIndRlty FR 2.4 26 53.26 0.51
-6.87 232.00 129.22 FirstSolar FSLR ... 36 160.44 0.15
4.66 43.31 32.18 FirstEnergy FE 4.3 42 38.37 0.35

s 3.07 137.15 101.29 Fiserv FI ... 29 136.92 0.53
-10.59 220.19 144.57 FiveBelow FIVE ... 39 190.59 0.54
0.49 285.20 185.03 FleetCorTech FLT ... 22 283.99 4.51
5.30 23.98 14.14 Flex FLEX ... 13 23.33 -0.28
-5.26 116.70 76.30 Floor&Decor FND ... 41 105.69 0.31
-0.25 133.62 81.14 FomentoEconMex FMX 1.1 13 130.02 0.79
-5.99 15.42 9.63 FordMotor F 5.2 8 11.46 -0.25
6.68 81.24 44.12 Fortinet FTNT ... 43 62.44 0.19
-0.17 46.28 36.30 Fortis FTS 4.2 18 41.06 0.04

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-2.38 79.90 62.70 Fortive FTV 0.4 31 71.88 0.14
2.29 80.33 54.10 FortuneBrands FBIN 1.2 23 77.88 -0.69
4.95 37.26 28.66 FoxA FOXA 1.7 15 31.14 0.24
3.98 34.42 26.20 FoxB FOX 1.8 14 28.75 0.13
-1.02 161.25 102.29 Franco-Nevada FNV 1.2 31 109.68 3.77
-4.67 34.37 21.88 FranklinRscs BEN 4.4 16 28.40 -0.40
-3.83 46.73 32.83 FreeportMcM FCX 1.5 28 40.94 -0.09
-3.55 27.71 16.37 FreseniusMedCare FMS 2.1 19 20.09 -0.16
-1.00 10.18 5.41 FullTruck YMM ... 29 6.94 0.15

G H I
-1.49 87.83 61.30 GEHealthCare GEHC 0.2 23 76.17 -0.05
-5.45 39.05 26.87 GFLEnvironmental GFL 0.2 dd 32.63 -0.06

s 8.20 40.34 33.20 GSK GSK 3.4 11 40.10 0.46
-5.44 67.57 43.57 GXOLogistics GXO ... 34 57.83 -1.55
4.41 254.00 174.44 Gallagher AJG 0.9 45 234.80 2.80
-4.90 55.13 43.54 Gaming&Leisure GLPI 6.2 17 46.93 0.04
-3.20 22.08 7.22 Gap GPS 3.0199 20.24 -0.72
-3.65 129.32 93.22 Garmin GRMN 2.4 23 123.85 0.67
0.69 469.58 292.60 Gartner IT ... 39 454.21 9.55
1.18 23.74 15.45 GenDigital GEN 2.2 10 23.09 0.06
-4.44 156.95 79.86 Generac GNRC ... 48 123.50 1.29
-1.87 261.39 202.35 GeneralDynamics GD 2.1 21 254.81 4.87

s 1.69 130.80 75.67 GeneralElec GE 0.2 15 129.79 -0.04
-2.69 90.89 60.33 GeneralMills GIS 3.7 15 63.39 0.33
-1.84 43.63 26.30 GeneralMotors GM 1.0 5 35.26 -0.60
-0.72 42.99 27.74 Genmab GMAB ... 34 31.61 -0.28
-1.41 34.33 25.77 Gentex GNTX 1.5 19 32.20 -0.31
0.22 181.37 126.35 GenuineParts GPC 2.7 16 138.80 0.37
-9.07 6.34 4.20 Gerdau GGB 0.6 5 4.41 0.04
6.63 87.82 72.87 GileadSciences GILD 3.5 19 86.38 0.99
-2.22 67.55 26.24 GitLab GTLB ... dd 61.56 -0.47
2.57 138.07 94.05 GlobalPayments GPN 0.8 39 130.27 -1.72
-5.30 72.50 48.12 GlobalFoundries GFS ... 23 57.39 0.44
-0.73 250.39 135.41 Globant GLOB ... 66 236.24 8.10
-1.25 125.02 102.23 GlobeLife GL 0.7 13 120.20 0.31
5.50 80.04 43.38 GlobusMedical GMED ... 36 56.22 0.05
-1.38 107.82 67.44 GoDaddy GDDY ... 45 104.70 0.16
-8.37 17.78 8.89 GoldFields GFI 2.5 18 13.25 0.76
-2.08 389.47 289.36 GoldmanSachs GS 2.9 18 377.75 -2.00
-4.75 4.03 2.65 Grab GRAB ... dd 3.21 -0.04
-2.57 87.94 65.93 Graco GGG 1.2 28 84.53 0.48

s 1.62 844.52 544.95 Grainger GWW 0.9 23 842.12 5.05
4.26 27.56 20.07 GraphicPkg GPK 1.6 12 25.70 -0.05
-8.89 200.85 107.25 GpoAeroportuar PAC 4.8 16 159.65 -1.06
-4.65 314.48 165.00 GpoAeroportSur ASR 1.8 15 280.58 -3.07

s 3.47 112.82 67.48 Guidewire GWRE ... dd 112.82 1.61
4.25 304.86 215.96 HCAHealthcare HCA 0.9 14 282.19 -0.34
-2.28 71.76 55.95 HDFCBank HDB 0.9 20 65.58 0.20
-1.30 62.20 37.12 HFSinclair DINO 3.3 5 54.85 1.63
-0.93 33.90 25.22 HP HPQ 3.7 9 29.81 -0.19
-2.86 42.47 32.41 HSBC HSBC 6.7 6 39.38 -0.04
-1.26 53.52 31.14 HWorld HTHT 1.8 24 33.02 -0.18
4.98 9.05 7.49 Haleon HLN 1.2 30 8.64 -0.03
-4.62 43.85 27.84 Halliburton HAL 1.9 12 34.48 0.29

s 2.21 83.38 64.25 HartfordFinl HIG 2.3 11 82.16 -0.63
5.25 28.43 15.24 HealthpeakProp PEAK 5.8 49 20.84 0.55
-3.36 191.00 153.63 Heico HEI 0.1 59 172.86 0.39
-4.47 150.42 121.43 HeicoA HEI.A 0.1 47 136.08 -0.25
-2.58 89.72 60.01 HenrySchein HSIC ... 22 73.76 -0.19
2.25 276.88 178.82 Hershey HSY 2.5 21 190.64 0.23
-1.66 167.75 113.82 Hess HES 1.2 27 141.77 1.98
1.96 33.32 25.63 HessMidstream HESM 7.7 16 32.25 0.67
-6.42 18.14 13.65 HewlettPackard HPE 3.3 10 15.89 -0.48
0.04 183.51 129.86 Hilton HLT 0.3 37 182.16 0.01
1.82 87.88 64.02 Hologic HOLX ... 40 72.75 0.32
2.64 361.00 274.26 HomeDepot HD 2.4 23 355.71 -0.82
4.01 36.82 23.43 HondaMotor HMC 2.5 8 32.15 -0.03
-4.11 217.02 174.88 Honeywell HON 2.1 25 201.10 -0.57
-0.93 46.88 30.12 HormelFoods HRL 3.6 22 31.81 0.32
1.28 156.78 89.05 DRHorton DHI 0.8 11 153.92 -1.06
1.44 20.39 14.51 HostHotels HST 4.1 19 19.75 -0.10
-4.54 123.51 83.92 HoulihanLokey HLI 1.9 29 114.47 0.24

s 2.62 55.90 38.17 HowmetAerospace HWM 0.4 36 55.54 0.03
-0.40 340.06 219.77 Hubbell HUBB 1.5 26 327.63 -0.06
-3.31 593.53 299.72 HubSpot HUBS ... dd 561.35 -8.98
-4.17 541.21 423.29 Humana HUM 0.8 18 438.71 -16.28
-3.83 209.21 163.66 JBHunt JBHT 0.9 26 192.08 0.97
-1.57 15.62 9.13 HuntingtonBcshs HBAN 5.0 8 12.52 -0.20
-1.91 261.42 188.51 HuntingIngalls HII 2.0 19 254.68 4.05
-1.92 133.62 96.77 HyattHotels H 0.5 29 127.90 -0.94
0.96 25.04 19.34 ICICI Bank IBN 0.5 18 24.07 0.11
-3.56 568.30 372.50 IdexxLab IDXX ... 55 535.29 -23.42
-6.19 15.22 11.00 INGGroep ING 5.4 ... 14.09 ...
-3.14 20.56 12.48 Invesco IVZ 4.6 13 17.28 -0.36
-7.58 241.86 167.42 IQVIA IQV ... 36 213.85 -0.10
-1.50 121.19 75.82 ITT ITT 1.0 22 117.53 0.20
-0.47 54.48 15.00 IcahnEnterprises IEP 35.1 dd 17.11 -0.01
-9.92 288.50 181.92 Icon ICLR ... 41 255.00 -0.20
-4.70 240.15 183.76 IDEX IEX 1.2 25 206.91 -1.67
-3.17 265.00 217.06 IllinoisToolWks ITW 2.2 25 253.63 -0.34
-0.86 238.55 89.00 Illumina ILMN ... dd 138.04 -2.97
0.37 30.13 3.60 Immunogen IMGN ... dd 29.76 0.06
1.63 63.07 44.22 ImperialOil IMO 2.2 9 58.12 -0.17
-0.08 86.29 50.27 Incyte INCY ... 33 62.74 -0.37
2.40 30.13 13.29 Informatica INFA ... dd 29.07 0.32

s 6.64 20.06 14.71 Infosys INFY 1.2 28 19.60 0.78
s 0.10 78.17 51.84 IngersollRand IR 0.1 41 77.42 -0.27

1.23 113.46 89.54 Ingredion INGR 2.8 12 109.86 0.63
-7.60 335.91 125.82 Insulet PODD ...120 200.50 -7.05
-6.23 51.28 24.73 Intel INTC 1.1 dd 47.12 -0.52
6.59 95.59 70.83 InteractiveBrkrs IBKR 0.5 16 88.36 0.52
-1.14 129.16 94.16 ICE ICE 1.3 29 126.96 0.19

s 1.90 93.90 63.12 InterContinentl IHG 1.5 26 92.91 0.62
1.38 166.34 120.55 IBM IBM 4.0 22 165.80 3.64
-0.89 118.34 62.11 IntlFlavors IFF 4.0446 80.25 0.47
4.20 41.89 29.00 IntlPaper IP 4.9 17 37.67 -0.15
-2.05 40.95 27.20 Interpublic IPG 3.9 13 31.97 -0.53
-2.12 631.07 378.22 Intuit INTU 0.6 67 611.80 3.09

s 7.81 366.86 222.65 IntuitiveSurgical ISRG ... 86 363.71 1.40
-0.91 36.53 28.49 InvitatHomes INVH 3.3 62 33.80 -0.06

s 5.83 54.44 32.69 IonisPharm IONS ... dd 53.54 -0.01
-3.93 70.66 48.94 IronMountain IRM 3.9 71 67.23 0.98
-1.44 7.05 4.24 ItauUnibanco ITUB 2.0 11 6.85 0.02

J K L
-14.50 65.41 24.01 JD.com JD 2.4 12 24.70 -0.69

s -0.62 176.31 123.11 JPMorganChase JPM 2.5 10 169.05 -1.25
0.58 141.38 74.16 Jabil JBL 0.2 22 128.14 -1.08
2.56 184.19 136.57 JackHenry JKHY 1.2 34 167.59 0.32
3.10 141.16 109.00 JacobsSolns J 0.8 25 133.83 1.48
-3.13 39.01 19.72 JamesHardie JHX 0.0 34 37.46 0.20
-3.30 158.93 111.25 JazzPharm JAZZ ...197 118.94 -1.46
-1.39 41.82 28.34 JefferiesFinl JEF 3.0 36 39.85 0.33
3.60 175.97 144.95 J&J JNJ 2.9 31 162.39 1.24
-2.26 70.43 47.90 JohnsonControls JCI 2.6 21 56.34 -1.45
-8.04 191.21 119.46 JonesLang JLL 0.0 37 173.68 -0.30

s 27.24 38.04 24.87 JuniperNetworks JNPR 2.3 34 37.51 -0.24
-6.84 48.28 35.20 KBFinancial KB 4.7 4 38.54 -0.26
-1.26 65.87 47.70 KBR KBR 1.0 dd 54.71 0.26
-9.69 21.08 13.71 KEHoldings BEKE 0.0 22 14.64 -0.10
-1.28 85.66 47.46 KKR KKR 0.8 27 81.79 -0.08
-3.56 597.43 355.88 KLA KLAC 1.0 25 560.61 -1.53

s 0.08 319.42 158.38 KarunaTherap KRTX ... dd 316.75 0.22
-0.88 67.84 47.62 Kellanova K 4.0 23 55.42 0.17
-0.09 27.80 17.82 Kenvue KVUE 3.7 26 21.51 -0.42
-4.23 36.23 27.66 KeurigDrPepper KDP 2.7 23 31.91 -0.04
-1.39 20.30 8.54 KeyCorp KEY 5.8 12 14.20 -0.19
-4.49 189.31 118.57 KeysightTech KEYS ... 26 151.95 -0.14
2.19 147.87 116.32 KimberlyClark KMB 3.8 24 124.17 0.35
-3.24 23.27 16.34 KimcoRealty KIM 4.7 29 20.62 0.09
1.87 19.09 15.89 KinderMorgan KMI 6.3 16 17.97 0.13
14.29 457.73 250.90 KinsaleCapital KNSL 0.1 33 382.76 7.60
-5.69 64.35 45.73 Knight-Swift KNX 1.0 23 54.37 -1.08
2.53 24.27 14.96 Philips PHG 0.0 dd 23.92 -0.11
-2.34 8.42 5.92 KoreaElecPwr KEP 0.0 dd 7.08 0.03
1.89 42.62 30.68 KraftHeinz KHC 4.2 16 37.68 0.10
0.70 50.36 42.09 Kroger KR 2.5 18 46.03 0.18
-1.57 59.38 41.49 LKQ LKQ 2.6 13 47.04 -0.02
1.45 257.64 179.00 LPLFinancial LPLA 0.5 16 230.93 -1.98
-1.34 219.31 160.25 L3HarrisTech LHX 2.2 27 207.80 4.88
-1.68 234.09 179.58 LabCorp.ofAmerica LH 1.3 30 223.48 0.51
-3.01 801.29 453.65 LamResearch LRCX 1.1 26 759.67 -0.53
0.13 112.34 77.20 LamarAdv LAMR 4.7 26 106.42 1.48
-0.87 117.38 81.25 LambWeston LW 1.3 14 107.15 -0.02
0.81 65.58 43.77 LasVegasSands LVS 1.6 56 49.61 -0.14
-5.57 98.30 51.95 LatticeSemi LSCC ... 43 65.15 0.02
-6.98 157.91 117.79 Lear LEA 2.3 14 131.35 -2.83
1.00 77.32 42.91 LegendBiotech LEGN ... dd 60.77 1.72
1.80 111.39 76.58 Leidos LDOS 1.4106 110.19 1.37
1.82 156.01 94.11 LennarA LEN 1.3 11 151.75 -3.45

s 3.91 141.44 78.53 Lennar B LEN.B 1.4 10 139.29 -2.08
-3.75 451.35 232.00 LennoxIntl LII 1.0 28 430.73 -11.00

-15.44 47.33 20.80 LiAuto LI ... 38 31.65 -1.37
-5.19 96.88 70.36 LibertyBroadbandC LBRDK ... 17 76.41 -0.29
-5.63 97.05 70.01 LibertyBroadbandA LBRDA 0.0 17 76.10 -0.33
6.81 22.09 15.01 LibertyGlobalA LBTYA ... dd 18.98 0.35
8.21 22.78 16.27 LibertyGlobalC LBTYK ... dd 20.17 0.49
-0.79 69.48 55.08 LibertyFormOneA FWONA ... 30 57.52 1.10
0.81 78.58 60.95 LibertyFormOneC FWONK ... 33 63.64 1.58
5.63 30.81 22.24 LibertySirius C LSXMK ... 16 30.40 0.50
6.71 31.25 22.19 LibertySirius B LSXMB ... 16 30.71 -0.54
6.12 31.00 22.01 LibertySiriusA LSXMA ... 16 30.50 0.52
-2.59 89.02 53.77 Light&Wonder LNW ... 58 79.98 -0.47

s 10.29 644.00 309.20 EliLilly LLY 0.8119 642.92 7.20
-2.30 221.14 152.19 LincolnElectric LECO 1.3 25 212.45 2.04
-0.44 434.21 318.88 Linde LIN 1.2 34 408.92 2.96
-13.22 331.96 203.65 LithiaMotors LAD 0.7 8 285.76 -9.64
-3.14 101.74 64.25 LiveNationEnt LYV ... 63 90.66 -0.62
-4.60 2.63 1.88 LloydsBanking LYG 5.4 ... 2.28 -0.01
2.19 508.10 393.77 LockheedMartin LMT 2.7 17 463.18 10.05

s 2.14 71.84 52.85 Loews L 0.4 12 71.08 0.08
s 0.95 96.65 50.26 LogitechIntl LOGI 1.2 40 95.96 0.58
-1.64 237.21 181.85 Lowe's LOW 2.0 17 218.91 -1.25

t -28.62 17.81 2.97 Lucid LCID ... dd 3.00 -0.26
-6.13 516.39 286.57 lululemon LULU ... 61 479.94 -5.54
-0.68 102.05 81.24 LyondellBasell LYB 5.3 14 94.43 -0.28

M N
-2.92 161.99 108.53 M&TBank MTB 3.9 8 133.08 -2.21
-5.17 51.35 34.12 MGMResorts MGM 0.0 14 42.37 -1.04
10.25 29.92 12.68 MinisoGroup MNSO 1.7 25 22.49 0.72

s 1.72 37.47 33.03 MPLX MPLX 9.1 11 37.35 0.21
-3.57 573.32 451.55 MSCI MSCI 1.0 45 545.46 -4.82
-6.04 68.92 46.71 MagnaIntl MGA 3.3 15 55.51 -1.36
-2.19 230.61 118.92 ManhattanAssoc MANH ... 80 210.60 3.50
-3.48 22.33 17.07 ManulifeFinl MFC 4.1 11 21.33 -0.15
-3.15 29.85 20.57 MarathonOil MRO 1.8 9 23.40 0.46
6.13 162.31 104.32 MarathonPetrol MPC 2.1 6 157.46 2.07
0.70 1560.00 1186.56 Markel MKL ... 10 1429.84 7.87
-8.15 399.78 200.01 MarketAxess MKTX 1.1 41 268.98 -1.24

... 228.94 153.56 Marriott MAR 0.9 24 225.50 -1.48
3.41 202.81 151.86 Marsh&McLen MMC 1.4 28 195.94 3.08
-0.61 500.94 317.94 MartinMarietta MLM 0.6 29 495.88 -1.45
8.90 67.99 36.64 MarvellTech MRVL 0.4 dd 65.68 -0.19
0.45 69.66 46.69 Masco MAS 1.7 18 67.28 -0.84
0.61 431.79 340.21 Mastercard MA 0.6 37 429.10 2.38
1.04 54.60 27.85 MatchGroup MTCH ... 21 36.88 -0.76
-3.66 94.97 59.12 McCormickVtg MKC.V 2.6 27 65.51 -1.26
-3.03 94.39 59.13 McCormick MKC 2.5 28 66.35 0.63
-1.03 299.35 245.73 McDonald's MCD 2.3 26 293.47 -0.68

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

s 4.83 489.73 331.75 McKesson MCK 0.5 19 485.32 -3.52
-6.46 317.57 167.00 Medpace MEDP ... 34 286.73 1.43
6.12 92.02 68.84 Medtronic MDT 3.2 28 87.42 0.33

s 5.54 1678.00 1011.00 MercadoLibre MELI ... 85 1658.58 66.90
8.81 119.94 99.14 Merck MRK 2.6 66 118.63 0.20

s 5.80 377.06 132.14 MetaPlatforms META ... 33 374.49 4.82
4.08 73.28 48.95 MetLife MET 3.0 25 68.83 -0.47
-2.53 1615.97 928.50 Mettler-Toledo MTD ... 30 1182.28 -4.28
-5.29 94.30 68.75 MicrochipTech MCHP 2.1 19 85.41 -0.29
-3.46 87.87 52.76 MicronTech MU 0.6 dd 82.39 -1.00
3.31 390.68 230.68 Microsoft MSFT 0.8 38 388.47 3.84

-23.13 727.77 188.30 MicroStrategy MSTR ... 376 485.53 -50.65
-0.32 176.36 115.56 MidAmApt MAA 4.4 27 134.03 0.09
-5.06 162.02 109.59 Middleby MIDD ... 17 139.73 -1.66
1.97 9.04 5.99 MitsubishiUFJ MUFG 2.3 8 8.78 -0.02
2.03 3.70 2.70 MizuhoFin MFG 2.7 10 3.51 -0.01

-30.59 48.11 28.19 Mobileye MBLY ... dd 30.07 -0.96
6.54 207.51 62.55 Moderna MRNA ... dd 105.95 -0.84
5.31 386.33 256.19 MolinaHealthcare MOH ... 24 380.48 -3.05
3.25 70.90 48.48 MolsonCoorsB TAP 2.6 55 63.20 -0.50
1.54 199.68 106.52 monday.com MNDY ... dd 190.71 -2.48
0.95 78.59 60.75 Mondelez MDLZ 2.3 22 73.12 0.34
-4.22 442.84 179.52 MongoDB MDB ... dd 391.59 -1.01
-8.25 647.12 379.10 MonolithicPower MPWR 0.7 63 578.76 -9.67
2.50 60.47 47.13 MonsterBev MNST ... 40 59.05 0.42
-2.76 396.91 278.23 Moody's MCO 0.8 46 379.79 2.99
-3.81 100.99 69.42 MorganStanley MS 3.8 16 89.70 -0.81
-4.20 289.17 163.28 Morningstar MORN 0.6166 274.23 2.19
-8.26 57.46 31.44 Mosaic MOS 2.6 8 32.78 -0.59
1.03 329.83 251.00 MotorolaSol MSI 1.2 32 316.31 2.03
5.90 382.04 231.65 MurphyUSA MUSA 0.4 16 377.61 -0.17
4.28 231.54 149.54 NICE NICE ... 42 208.04 -4.53

-20.95 16.18 7.00 NIO NIO ... dd 7.17 -0.23
0.70 47.95 34.38 NNNREIT NNN 5.2 20 43.40 0.25
-1.48 24.83 14.05 NOV NOV 1.0 16 19.98 0.53
-1.90 52.42 30.25 NRGEnergy NRG 3.0 dd 50.72 0.21

s 2.98 7267.02 4873.14 NVR NVR ... 15 7208.90 -33.34
-8.96 238.27 155.31 NXPSemicon NXPI 1.9 19 209.11 -2.38
-2.08 63.90 46.88 Nasdaq NDAQ 1.5 26 56.93 0.39
-2.79 68.10 36.90 Natera NTRA ... dd 60.89 -2.12
1.01 74.48 56.41 NationalGrid NGG 5.1 5 68.68 0.39
-3.02 7.79 4.29 NatWest NWG 6.9 5 5.46 -0.03
-1.69 91.78 59.73 NetApp NTAP 2.3 27 86.67 -0.28
-2.25 118.89 76.85 NetEase NTES 1.9 16 91.06 0.64
1.08 503.41 285.33 Netflix NFLX ... 49 492.16 -0.07
0.20 134.93 89.04 Neurocrine NBIX ... 71 132.03 1.45
-5.09 42.17 25.06 NewFortressEner NFE 1.1 19 35.81 0.33
6.03 83.73 33.98 NewOrientalEduc EDU ... 47 77.70 0.78
-2.25 14.22 5.81 NYCmntyBcp NYCB 6.8 3 10.00 -0.15
0.33 49.54 32.76 NYTimesA NYT 0.9 42 49.15 0.22
-9.06 55.41 33.59 Newmont NEM 4.3 dd 37.64 0.12
-1.26 24.81 15.57 NewsCorpA NWSA 0.8101 24.24 0.02
-1.48 26.00 15.73 NewsCorpB NWS 0.8105 25.34 -0.03
0.49 86.47 47.15 NextEraEnergy NEE 3.1 16 61.04 0.32
-3.23 131.31 88.66 Nike NKE 1.4 31 105.06 -0.84
0.72 28.95 22.86 NiSource NI 3.7 18 26.74 0.24
2.92 5.04 2.94 Nokia NOK 2.6 5 3.52 0.02

s 5.54 4.80 3.38 Nomura NMR 2.5 16 4.76 0.01
-4.75 265.99 202.57 Nordson NDSN 1.1 30 251.62 1.01
-2.90 260.20 183.09 NorfolkSouthern NSC 2.4 25 229.53 2.93
-0.68 100.25 62.44 NorthernTrust NTRS 3.6 16 83.81 0.37
2.76 496.89 414.56 NorthropGrum NOC 1.6 16 481.08 13.74

-16.42 22.75 12.15 NorwegCruise NCLH ... dd 16.75 -0.76
s 6.42 107.89 75.68 Novartis NVS 2.1 29 107.45 -0.15

3.59 108.98 65.58 NovoNordisk NVO 0.7 45 107.16 0.47
s 11.16 9.27 3.56 NuHoldings NU ...124 9.26 0.19
-2.96 182.68 129.79 Nucor NUE 1.3 9 168.89 0.70

s 5.49 50.68 23.34 Nutanix NTNX ... dd 50.31 1.20
t -9.05 85.16 50.72 Nutrien NTR 4.1 12 51.23 -1.65
-4.79 59.58 38.03 nVentElectric NVT 1.4 20 56.26 -0.32
10.48 553.46 161.65 NVIDIA NVDA 0.0 72 547.10 -1.12

O P Q
0.61 72.52 55.91 ONEOK OKE 5.4 13 70.65 0.53

-12.04 111.35 61.47 ONSemi ON ... 15 73.47 -0.96
0.31 1005.96 767.27 OReillyAuto ORLY ... 25 953.06 8.45
-2.76 67.93 55.12 OccidentalPetrol OXY 1.2 13 58.06 0.93
-7.45 92.38 64.63 Okta OKTA ... dd 83.79 0.01
-4.06 438.05 295.80 OldDomFreight ODFL 0.4 35 388.87 0.03
1.09 29.99 23.31 OldRepublic ORI 3.3 10 29.72 0.09
-0.07 34.77 25.61 OmegaHealthcare OHI 8.7 32 30.64 0.13
2.60 99.23 72.20 Omnicom OMC 3.2 13 88.76 -0.39
3.89 37.08 19.89 OnHolding ONON ...101 28.02 -0.68
-5.67 158.50 73.40 OntoInnovation ONTO ... 45 144.23 1.80
-1.12 43.25 31.86 OpenText OTEX 2.4 32 41.55 -0.61
1.11 127.54 82.04 Oracle ORCL 1.5 29 106.60 1.83
3.24 13.08 10.21 Orange ORAN 4.9 19 11.80 0.23
2.69 101.56 79.64 Orix IX 2.7 11 95.90 -0.35
-3.64 91.33 73.32 OtisWorldwide OTIS 1.6 26 86.21 0.09
-5.33 52.47 32.07 Ovintiv OVV 2.9 4 41.58 0.45
0.67 155.19 86.34 OwensCorning OC 1.6 12 149.22 -1.07
1.59 152.99 59.67 PDD PDD ... 33 148.63 -2.70
-2.88 18.32 14.71 PG&E PCG 0.2 20 17.51 -0.06
-3.83 167.12 109.40 PNCFinl PNC 4.2 10 148.92 -2.07
-10.44 133.09 58.65 POSCO PKX 1.7 27 85.18 0.16
-2.67 152.89 120.33 PPG Ind PPG 1.8 24 145.55 -0.84
-0.07 30.83 22.20 PPL PPL 3.5 26 27.08 0.06
-1.59 176.25 115.44 PTC PTC ... 84 172.17 0.10
-1.77 123.91 69.27 PVH PVH 0.1 14 119.96 -3.11
-3.69 98.47 64.78 Paccar PCAR 1.1 12 94.05 -0.55
1.99 171.61 122.20 PackagingCpAm PKG 3.0 19 166.16 -0.30
-2.39 21.85 6.67 PalantirTech PLTR ...259 16.76 0.08

s 10.30 330.40 134.54 PaloAltoNtwks PANW ...184 325.24 1.75
-9.87 25.93 10.51 ParamountB PARA 1.5 dd 13.33 -0.02
-7.63 29.51 13.40 ParamountA PARAA 1.1 dd 18.16 -0.08

s -0.08 465.83 297.12 ParkerHannifin PH 1.3 26 460.32 -2.32
0.51 129.70 104.09 Paychex PAYX 3.0 27 119.72 0.58
-4.43 374.04 146.15 PaycomSoftware PAYC 0.8 34 197.57 -2.72
-6.21 235.00 139.40 Paylocity PCTY ... 60 154.62 2.15
-0.67 88.62 50.25 PayPal PYPL ... 18 61.00 -0.35
0.81 12.51 9.29 Pearson PSO 2.2 25 12.39 0.02
0.15 36.80 28.15 PembinaPipeline PBA 5.9 21 34.47 0.16
-7.06 180.84 112.31 PenskeAuto PAG 1.9 9 149.17 -2.33
-2.67 73.27 47.90 Pentair PNR 1.3 23 70.77 -0.74
2.72 348.67 180.93 Penumbra PEN ...249 258.39 0.24
-1.51 196.88 155.83 PepsiCo PEP 3.0 28 167.27 1.14

s 1.71 71.20 52.32 PerformanceFood PFGC ... 26 70.33 -0.32
-1.76 15.49 8.94 PermianRscs PR 1.5 15 13.36 0.12
2.32 16.79 9.56 PetroleoBrasil PBR 17.4 4 16.34 0.09
3.01 16.01 8.52 PetroleoBrasilA PBR.A 18.0 4 15.74 0.13
-0.31 48.16 25.76 Pfizer PFE 5.9 16 28.70 0.30
1.26 105.62 87.23 PhilipMorris PM 5.5 19 95.27 0.12
-0.20 138.06 89.74 Phillips66 PSX 3.2 8 132.87 2.59
-0.82 86.03 68.55 PinnacleWest PNW 4.9 17 71.25 0.22
0.24 38.66 20.60 Pinterest PINS ... dd 37.13 -0.58
-0.53 257.76 177.26 PioneerNatRscs PXD 6.2 11 223.69 3.32
4.16 16.05 11.28 PlainsAllAmPipe PAA 8.0 12 15.78 0.28
3.57 16.70 11.79 PlainsGP PAGP 7.7 20 16.52 0.24
-4.24 423.97 307.76 Pool POOL 1.2 28 381.82 -3.06
6.32 220.00 147.49 Primerica PRI 1.2 14 218.77 3.49
0.10 93.87 65.17 PrincipalFinl PFG 3.4 13 78.75 -0.22
-0.04 76.86 48.11 ProcoreTech PCOR ... dd 69.19 0.34
2.77 158.38 135.83 Procter&Gamble PG 2.5 24 150.60 0.09

s 6.04 169.96 111.41 Progressive PGR 0.2 37 168.90 0.88
-1.31 137.52 96.64 Prologis PLD 2.6 42 131.55 0.23
-0.46 107.31 75.37 PrudentialFinl PRU 4.8 67 103.23 -0.13
-5.57 34.37 19.90 Prudential PUK 1.8 15 21.20 -0.13
-1.36 65.46 53.71 PublicServiceEnt PEG 3.8 11 60.32 0.01
-3.27 316.48 233.18 PublicStorage PSA 4.1 27 295.03 4.68

s 1.64 106.39 49.27 PulteGroup PHM 0.8 9 104.91 -0.91
2.66 40.50 22.14 PureStorage PSTG ...194 36.61 -0.38
3.43 51.03 34.74 Qiagen QGEN ... 31 44.92 0.11
-9.16 114.97 80.62 Qorvo QRVO ... dd 102.30 -1.41
-3.06 146.89 101.47 Qualcomm QCOM 2.3 22 140.20 1.17
-1.62 206.35 102.97 Qualys QLYS ... 52 193.10 1.11
-6.18 219.17 142.18 QuantaServices PWR 0.2 43 202.46 -0.01
-1.87 150.57 119.59 QuestDiag DGX 2.1 20 135.30 -0.47

R S
-4.32 288.16 195.18 RBCBearings RBC ... 48 272.58 -0.02
-3.95 68.25 51.07 RBGlobal RBA 1.7 76 64.25 -1.57

s 3.76 41.18 28.75 RELX RELX 1.7 37 41.15 0.81
-4.00 113.37 78.52 RPM RPM 1.7 26 107.16 0.81
2.60 104.91 68.56 RTX RTX 2.7 40 86.33 1.01
-4.29 148.03 103.17 RalphLauren RL 2.2 18 138.02 -4.51
-3.34 71.90 38.33 Rambus RMBS ... 25 65.97 -0.31
1.38 37.88 22.61 RangeResources RRC 1.0 6 30.86 0.82
-2.13 120.73 82.00 RaymondJames RJF 1.6 14 109.13 -1.40
2.58 68.85 45.03 RealtyIncome O 5.2 45 58.90 -0.37
-6.37 166.00 97.18 RegalRexnord RRX 1.0 dd 138.59 0.62
-4.37 68.56 54.72 RegencyCtrs REG 4.2 30 64.07 -0.11

s 6.25 935.37 684.80 RegenPharm REGN ... 27 933.20 17.23
-5.68 24.33 13.71 RegionsFinl RF 5.3 8 18.28 -0.29
4.21 170.62 120.99 ReinsGrp RGA 2.0 12 168.59 0.79
0.82 295.98 208.04 RelianceSteel RS 1.4 12 281.97 1.15
4.58 227.16 174.22 RenaissanceRe RNR 0.7 7 204.98 0.82
-5.77 41.55 23.39 RentokilInit RTO 1.6 37 26.96 -0.33
-3.67 200.98 110.45 Repligen RGEN ... 85 173.21 -5.40
0.75 167.17 120.58 RepublicSvcs RSG 1.3 32 166.14 2.21
1.09 243.52 132.24 ResMed RMD 1.1 28 173.90 -3.99
0.41 79.45 59.99 RestaurantBrands QSR 2.8 27 78.45 0.26
1.36 145.35 79.50 Revvity RVTY 0.3 19 110.80 -0.03
-1.76 66.71 41.56 RexfordIndlRealty REXR 2.8 53 55.11 0.24
-5.75 80.52 58.27 RioTinto RIO 5.7 13 70.18 0.12
-23.02 28.06 11.68 Rivian RIVN ... dd 18.06 -0.73
-8.22 89.78 64.65 RobertHalf RHI 2.4 18 80.69 -0.09
-13.50 13.51 7.91 Robinhood HOOD ... dd 11.02 -0.69
-10.50 47.65 24.88 Roblox RBLX ... dd 40.92 -1.52
-15.19 15.19 7.17 RocketCos. RKT 0.0 dd 12.28 -0.18
-1.90 348.52 252.19 Rockwell ROK 1.6 25 304.59 -0.51
1.17 50.16 36.55 RogersCommB RCI 3.1 32 47.36 0.04
-1.51 13.24 6.58 RoivantSciences ROIV ... dd 11.06 0.07
-6.12 108.84 48.13 Roku ROKU ... dd 86.05 -0.60
0.18 45.04 32.19 Rollins ROL 1.4 52 43.75 -0.10
-2.01 551.91 416.77 RoperTech ROP 0.6 45 534.19 1.79
-1.31 139.32 99.00 RossStores ROST 1.0 27 136.58 -0.19
-2.54 104.72 77.90 RoyalBkCanada RY 4.1 13 98.56 -0.99
-6.39 130.97 59.37 RoyalCaribbean RCL 0.0 38 121.21 -2.21
1.25 147.82 101.82 RoyalGold RGLD 1.3 35 122.47 1.59
1.03 39.46 25.92 RoyaltyPharma RPRX 2.8 71 28.38 -0.23
-1.00 50.64 35.10 RyanSpecialty RYAN ... 90 42.59 0.27
-8.09 136.14 86.36 Ryanair RYAAY 1.1 12 122.57 -2.81
2.56 160.35 112.25 SAP SAP 1.0 68 158.54 2.03
-0.80 443.72 321.14 S&PGlobal SPGI 0.8 57 437.00 2.81
-5.44 309.52 185.23 SBAComm SBAC 1.4 53 239.90 0.55
0.24 64.94 52.20 SEI Investments SEIC 1.4 19 63.70 0.25
-2.52 22.61 18.26 SKTelecom SKM 5.3 10 20.86 0.19
-1.49 64.52 46.61 SS&CTech SSNC 1.6 25 60.20 0.07
-1.76 39.61 31.01 STAG Indl STAG 3.8 38 38.57 0.24
0.37 461.92 227.33 Saia SAIA ... 35 439.86 6.21

s 3.34 275.24 143.16 Salesforce CRM ...103 271.93 0.55
-0.63 36.91 11.26 Samsara IOT ... dd 33.17 -0.08
4.99 57.82 42.63 Sanofi SNY 2.6 15 52.21 -0.27
21.12 159.89 55.25 SareptaTherap SRPT ... dd 116.80 0.74
-4.02 62.12 42.73 Schlumberger SLB 2.0 17 49.95 1.15
-5.19 84.51 45.00 SchwabC SCHW 1.5 22 65.23 -0.03
-11.38 88.84 34.87 Sea SE ... 32 35.89 -1.22
-3.03 87.93 54.32 Seagate STX 3.4 dd 82.78 1.04
0.91 81.82 63.75 Sempra SRE 3.2 17 75.41 0.57
-7.69 27.96 12.43 SentinelOne S ... dd 25.33 1.03
-0.32 74.66 52.89 ServiceIntl SCI 1.7 21 68.23 1.21
3.21 734.30 405.37 ServiceNow NOW ... 94 729.18 2.72

YTD 52-Week Yld Net
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-3.04 68.74 52.47 Shell SHEL 3.9 8 63.80 0.60
-3.01 314.14 205.43 SherwinWilliams SHW 0.8 32 302.51 5.09
-9.06 36.64 24.99 ShinhanFin SHG 5.2 5 27.99 -0.54
13.43 315.95 157.00 ShockwaveMed SWAV ... 34 216.16 1.59

s 4.49 83.19 35.67 Shopify SHOP ... dd 81.40 0.10
2.79 146.91 100.17 SimonProperty SPG 5.2 22 146.62 2.24
-7.98 202.14 95.00 SimpsonMfg SSD 0.6 22 182.19 -2.03
-4.75 7.95 3.32 SiriusXM SIRI 2.0 16 5.21 -0.03
-3.47 176.16 116.81 SiteOneLandscape SITE ... 41 156.86 -0.97

s 1.38 64.00 41.56 SkechersUSA SKX ... 19 63.20 -0.42
-8.84 123.69 85.06 Skyworks SWKS 2.7 17 102.48 -0.61
-1.61 82.77 57.45 SmithAO AOS 1.6 41 81.11 0.45
0.37 33.09 21.52 Smith&Nephew SNN 2.7 54 27.38 0.13
2.47 159.92 107.33 Smucker SJM 3.3 dd 129.50 2.32
-2.95 17.90 7.86 Snap SNAP ... dd 16.43 -0.66
-1.70 297.25 226.68 Snap-On SNA 2.6 15 283.92 -0.20
-3.89 202.83 128.56 Snowflake SNOW ... dd 191.26 -4.36
-19.21 98.66 44.86 SOQUIMICH SQM 6.7 5 48.65 -1.36
-20.70 11.70 4.45 SoFiTech SOFI ... dd 7.89 -0.28
5.34 100.94 79.62 Sony SONY 0.4 20 99.75 2.44
1.85 75.80 61.56 Southern SO 3.9 26 71.42 0.84
-3.40 88.40 64.66 SoCopper SCCO 4.8 22 83.14 0.10
-1.07 39.53 21.91 SouthwestAir LUV 2.5 39 28.57 -1.27
7.02 7.69 4.57 SouthwesternEner SWN ... 2 7.01 0.29
0.20 153.30 82.19 Splunk SPLK ...344 152.65 -0.08

s 8.05 204.03 90.36 Spotify SPOT ... dd 203.03 2.21
-2.65 104.21 73.12 StanleyBlackDck SWK 3.4 dd 95.50 -1.39
-0.57 81.22 50.56 Stantec STN 0.7 36 79.73 -0.35
-4.20 115.48 89.21 Starbucks SBUX 2.5 26 91.98 -0.96
-1.23 94.73 62.78 StateStreet STT 3.6 11 76.51 0.25
-4.13 136.46 90.55 SteelDynamics STLD 1.5 7 113.22 0.10
-4.37 23.66 14.98 Stellantis STLA 6.6 3 22.30 -0.46
1.61 254.00 173.21 Steris STE 0.9 40 223.40 0.78
1.21 36.30 18.20 Stevanato STVN 0.2 46 27.62 -0.33
0.22 70.65 53.48 StifelFinancial SF 2.1 16 69.30 -0.40

-13.11 55.85 37.21 STMicroelec STM 0.5 9 43.56 -0.68
s 4.49 317.26 248.80 Stryker SYK 1.0 46 312.90 3.91

1.34 10.58 7.53 SumitomoMits SMFG 3.0 12 9.81 -0.04
0.78 163.83 102.74 SunComms SUI 2.8 74 134.69 0.80
-1.70 53.21 43.53 SunLifeFinancial SLF 4.5 12 50.98 -0.01
2.31 35.51 27.59 SuncorEnergy SU 4.9 7 32.78 0.10
19.45 357.99 69.02 SuperMicroComp SMCI ... 31 339.56 -3.75
-2.99 11.60 7.46 Suzano SUZ 1.6 4 11.02 -0.07

-17.76 64.14 13.01 Symbotic SYM ... dd 42.22 -0.52
-3.82 39.34 26.59 SynchronyFinl SYF 2.7 7 36.73 -1.24
-3.98 573.77 327.56 Synopsys SNPS ... 62 494.40 -4.06
3.58 82.38 62.23 Sysco SYY 2.6 21 75.75 0.30

T U V
-4.12 13.48 5.08 TALEducation TAL ... dd 12.11 -0.03
0.97 45.18 32.52 TCEnergy TRP 6.9 dd 39.47 0.10
-3.61 111.57 86.30 TDSynnex SNX 1.5 15 103.73 -0.61
-6.10 146.59 115.00 TEConnectivity TEL 1.8 22 131.93 -0.17
1.85 21.82 15.47 Telus TU 6.0 44 18.12 0.06
-3.27 45.81 35.17 Ternium TX 7.1 27 41.08 0.62
0.60 138.16 100.96 TFI Intl TFII 1.2 23 136.79 2.78
-3.41 18.94 10.20 TIM TIMB 4.2 19 17.84 0.35

s 1.30 95.65 72.92 TJX TJX 1.4 27 95.03 -0.22
1.38 164.50 124.92 T-MobileUS TMUS 1.6 25 162.54 0.37
-8.45 44.46 24.74 TPG TPG 3.5 dd 39.52 -0.34
2.60 132.76 87.43 T.RowePrice TROW 4.4 16 110.49 1.23
-2.65 110.69 81.21 TaiwanSemi TSM 1.5 18 101.24 0.02
0.45 164.85 101.77 TakeTwoSoftware TTWO ... dd 161.68 0.14
5.40 17.15 13.19 TakedaPharm TAK 3.6 34 15.04 0.11
-1.28 47.48 25.99 Tapestry TPR 3.9 9 36.34 -1.33
-3.51 91.44 64.85 TargaResources TRGP 2.4 22 83.82 0.59
-1.06 181.70 102.93 Target TGT 3.1 18 140.91 -1.11
-6.26 22.78 12.04 TechnipFMC FTI 1.1 dd 18.88 0.22
-9.98 49.34 32.48 TeckResourcesB TECK 1.0 12 38.05 -0.55
-1.31 448.71 364.98 TeledyneTech TDY ... 27 440.46 0.23
-0.08 276.43 177.63 Teleflex TFX 0.5 29 249.15 0.81
-1.11 6.36 4.33 Ericsson ERIC 2.7 dd 6.23 0.07
-4.84 11.15 7.16 TelefonicaBras VIV 5.3 19 10.41 0.18
4.36 4.53 3.69 Telefonica TEF 5.8 13 4.07 -0.01
0.66 29.58 21.66 TelekmIndonesia TLK 3.3 16 25.93 0.26
-1.92 51.68 34.98 TempurSealy TPX 0.9 23 49.99 -0.82
-7.05 38.00 24.69 Tenaris TS 0.0 5 32.31 0.03

s 4.22 9.58 5.70 TencentMusic TME ... 22 9.39 -0.04
7.37 85.40 49.61 TenetHealthcare THC ... 18 81.14 -0.36
-3.42 119.20 81.08 Teradyne TER 0.4 34 104.81 -0.29
-11.91 299.29 115.60 Tesla TSLA ... 70 218.89 -8.33
0.27 173.27 131.19 TetraTech TTEK 0.6 33 167.38 2.25
8.43 11.64 7.08 TevaPharm TEVA ... dd 11.32 -0.08
-3.28 188.12 139.48 TexasInstruments TXN 3.2 21 164.87 -0.73
-2.62 2151.16 1266.21 TexasPacLand TPL 0.8 30 1531.22 22.80
-4.46 124.02 91.06 TexasRoadhouse TXRH 1.9 27 116.78 -1.97
-1.29 81.59 61.27 Textron TXT 0.1 17 79.38 1.30
2.55 609.85 415.60 ThermoFisher TMO 0.3 36 544.32 -1.68
-0.52 146.71 112.84 ThomsonReuters TRI 1.3 30 145.46 1.27
-1.10 129.90 85.34 3M MMM 5.5 dd 108.12 -0.80
-1.70 27.00 13.77 Toast TOST ... dd 17.95 -0.71
-1.43 105.91 54.62 Toll Bros TOL 0.8 8 101.32 -2.32
-2.21 382.94 176.75 TopBuild BLD ... 19 365.98 -3.74
-6.71 117.17 78.35 Toro TTC 1.6 29 89.55 0.12
-7.07 70.67 54.69 TorontoDomBk TD 4.8 14 60.05 -0.25
-1.56 69.63 54.94 TotalEnergies TTE ... 8 66.33 0.96
6.71 196.48 132.35 ToyotaMotor TM 2.0 10 195.68 0.73
3.97 251.17 185.00 TractorSupply TSCO 1.8 22 223.57 1.98
-6.95 91.85 44.08 TradeDesk TTD ...219 66.96 -1.12
5.53 97.18 64.83 Tradeweb TW 0.4 56 95.91 0.86

s 0.92 247.76 162.04 TraneTech TT 1.2 29 246.15 0.16
s 2.10 1033.81 659.59 TransDigm TDG 0.0 47 1032.83 13.01
-0.31 82.75 42.09 TransUnion TRU 0.6 dd 68.50 0.80

s 2.66 196.41 157.33 Travelers TRV 2.0 21 195.56 0.69
-1.05 84.67 44.90 Trex TREX ... 46 81.92 -0.58
-3.65 62.01 39.57 Trimble TRMB ... 38 51.26 -0.24
3.42 43.59 30.70 Trip.com TCOM ... 17 37.24 -0.31
-0.49 51.26 25.56 TruistFinl TFC 5.7 9 36.74 -0.60
-3.51 79.70 45.02 Twilio TWLO ... dd 73.21 1.40

s 2.60 430.42 301.69 TylerTech TYL ...116 429.00 3.73
2.08 66.34 44.94 TysonFoods TSN 3.6 dd 54.87 0.59
-3.56 31.39 17.99 UBSGroup UBS 1.8 3 29.80 0.31
0.78 45.46 30.95 UDR UDR 4.4 28 38.59 0.09
-7.07 128.65 75.01 UFP Inds UFPI 1.0 14 116.67 -2.09
-9.26 71.52 43.62 U-Haul N UHAL/B 0.3 17 63.92 -0.06
-7.58 73.03 48.07 U-Haul UHAL 0.0 18 66.36 -0.19
1.41 47.10 33.96 USFoods USFD ... 26 46.05 -0.40
-7.83 7.43 3.83 UWM UWMC 6.1 dd 6.59 0.03

s 2.65 64.92 28.34 Uber UBER ...127 63.20 -0.27
-8.10 303.75 103.00 Ubiquiti UI 1.9 19 128.26 -2.69
-10.75 26.52 12.38 UiPath PATH ... dd 22.17 -0.40
-1.61 556.60 368.02 UltaBeauty ULTA ... 20 482.08 -0.75
1.36 55.99 46.16 Unilever UL 3.7 15 49.14 0.35
-3.22 246.99 183.69 UnionPacific UNP 2.2 23 237.71 1.33
-3.59 58.23 33.68 UnitedAirlines UAL ... 5 39.78 -4.73
-6.03 8.97 6.71 UnitedMicro UMC 5.6 9 7.95 -0.03
0.69 197.80 133.68 UPSB UPS 4.1 16 158.31 -0.94
-2.48 585.50 325.15 UnitedRentals URI 1.1 16 559.18 7.48
-2.61 49.95 27.27 USBancorp USB 4.7 13 42.15 -0.67
-2.57 50.20 20.40 USSteel X 0.4 10 47.40 -0.33
-0.38 266.05 204.44 UnitedTherap UTHR ... 12 219.05 -1.25
-0.94 554.70 445.68 UnitedHealth UNH 1.4 22 521.51 -18.17
-15.41 50.08 22.20 UnitySoftware U ... dd 34.59 -0.23
-7.13 194.84 125.38 UnivDisplay OLED 0.8 41 177.62 0.40

s 4.03 160.36 113.69 UniversalHealthB UHS 0.5 17 158.59 0.20
0.31 52.15 36.27 UnumGroup UNM 3.2 7 45.36 0.10
-2.45 35.07 26.62 VICI Prop VICI 5.3 13 31.10 -0.06
1.43 266.26 204.88 VailResorts MTN 3.8 40 216.52 2.50
-6.87 19.31 12.22 Vale VALE 7.9 7 14.77 -0.11
1.15 152.20 104.18 ValeroEnergy VLO 3.1 4 131.50 3.50
8.40 225.49 157.31 VeevaSystems VEEV ... 60 208.69 4.46
-1.46 53.15 39.33 Ventas VTR 3.74815 49.11 1.19
-7.90 89.00 65.51 Veralto VLTO 0.5 22 75.76 -0.32
-0.86 229.72 188.44 VeriSign VRSN ... 29 204.18 0.42
-0.87 249.26 169.74 VeriskAnalytics VRSK 0.6 70 236.77 2.56
2.28 42.00 30.14 Verizon VZ 6.9 8 38.56 0.66

s 6.52 434.85 283.60 VertexPharm VRTX ... 33 433.40 3.32
s 3.10 50.25 11.95 Vertiv VRT 0.1 76 49.52 -0.50

7.85 12.49 8.74 Viatris VTRS 4.1 8 11.68 -0.39
-21.27 93.00 4.59 VinFastAuto VFS ... dd 6.59 -0.17
-6.14 19.13 13.13 Vipshop VIPS ... 9 16.67 -0.22
1.47 266.19 208.76 Visa V 0.8 32 264.17 0.14
1.82 39.77 21.18 Vistra VST 2.2 12 39.22 0.35
-0.46 12.53 8.11 Vodafone VOD 10.9 2 8.66 0.05
-3.22 78.11 62.79 VoyaFinancial VOYA 2.3 12 70.61 -0.19
-1.34 229.75 159.76 VulcanMatls VMC 0.8 36 223.96 -0.40

W X Y Z
-1.64 99.26 75.47WECEnergy WEC 4.0 19 82.79 0.67
1.78 204.06 161.95WEX WEX ... 32 198.02 -0.29
3.95 84.13 50.28W.P.Carey WPC 5.1 19 67.37 0.79
-2.25 64.07 41.13WPP WPP 5.3 16 46.50 -0.53
0.88 128.48 91.89Wabtec WAB 0.5 30 128.02 1.03

-10.88 37.95 19.68WalgreensBoots WBA 4.3 35 23.27 -0.76
2.33 169.94 136.09Walmart WMT 1.4 27 161.32 0.21
-6.41 16.34 9.27WarnerBrosA WBD ... dd 10.65 0.11
-0.67 37.75 23.62WarnerMusic WMG 1.9 43 35.55 0.89
-0.23 149.88 125.83 WasteConnections WCN 0.8 46 148.92 0.87

s 1.28 181.58 148.31WasteMgt WM 1.5 32 181.40 2.18
-6.46 346.99 231.90Waters WAT ... 28 307.96 3.53
-4.86 433.19 261.25Watsco WSO 2.4 27 407.66 -2.81
-1.99 56.00 31.03WebsterFin WBS 3.2 10 49.75 -0.47
-3.70 50.77 35.25WellsFargo WFC 3.0 10 47.40 -1.64
1.95 93.42 65.18Welltower WELL 2.7249 91.93 1.95
-2.42 185.23 121.91WescoIntl WCC 0.9 11 169.67 -2.98
0.33 91.44 64.11 WestFraserTimberWFG 1.4 dd 85.86 -0.37
-1.52 415.73 245.63WestPharmSvcsWST 0.2 47 346.77 -7.86
-5.47 81.17 7.46WestAllianceBcpWAL 2.4 8 62.19 -1.70
-4.52 53.21 31.97WesternDigital WDC 0.0 dd 50.01 -0.59
-2.26 30.20 23.79WesternMidstrmWES 8.0 11 28.60 0.34
-3.82 143.61 102.64Westlake WLK 1.5 14 134.61 -0.43
0.41 43.58 26.84WestRock WRK 2.9 dd 41.69 0.15
-3.28 36.00 27.65Weyerhaeuser WY 2.3 39 33.63 -0.22
-1.68 52.76 38.37WheatonPrecMet WPM 1.2 41 48.51 0.76
0.26 37.45 27.80Williams WMB 5.1 16 34.92 0.14
1.08 209.27 109.44Williams-Sonoma WSM 1.8 14 203.96 1.62
2.99 258.93 195.29WillisTowers WTW 1.4 26 248.40 1.33
-3.82 53.46 34.40WillScotMobile WSC ... 29 42.80 -0.43

s 1.83 264.55 134.53Wingstop WING 0.3114 261.27 -1.30
s 12.75 6.39 4.32 Wipro WIT 0.2 24 6.28 0.91
s 1.88 127.65 73.39Wix.com WIX ... dd 125.33 0.07
-0.71 26.93 19.02WoodsideEnergyWDS 10.5 6 20.94 0.15
2.44 140.72 88.30Woodward WWD 0.6 37 139.45 1.49
-4.86 33.09 24.46WooriFinl WF 8.8 3 28.75 0.31

s 2.60 283.34 162.61Workday WDAY ... 1198 283.24 4.27
3.29 117.86 81.65WynnResorts WYNN 1.11374 94.11 0.21
-1.00 27.71 10.30 XP XP 10.2 20 25.81 0.59
-1.29 90.84 29.02 XPO XPO ...299 86.46 1.46
-0.97 71.96 53.73 XcelEnergy XEL 3.4 19 61.31 0.31
-19.33 23.62 7.50 XPeng XPEV ... dd 11.77 -0.48
-2.30 118.58 87.59 Xylem XYL 1.2 46 111.73 0.06
-7.56 18.82 8.73 YPF YPF 0.0 7 15.89 -0.10
-1.17 143.25 115.53 Yum!Brands YUM 1.9 25 129.13 0.13

t -11.67 64.70 37.22 YumChina YUMC 1.4 20 37.48 -0.63
-10.34 30.05 18.89 ZTOExpress ZTO 0.0 13 19.08 0.11
-8.95 351.74 194.59 ZebraTech ZBRA ... 28 248.87 -6.16
-7.54 59.86 33.80 ZillowC Z ... dd 53.50 -0.69
-8.04 58.82 33.23 ZillowA ZG ... dd 52.16 -0.80
1.13 149.25 102.00 ZimmerBiomet ZBH 0.8 55 123.07 0.69
0.80 201.92 151.03 Zoetis ZTS 0.9 40 198.94 2.23
-2.02 85.13 58.87 ZoomVideo ZM ... 95 70.46 1.96

s 4.16 233.81 84.93 Zscaler ZS ... dd 230.77 2.25
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

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.
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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 3.7870 3.7925 t 3.7400 3.7400 –0.0365 1,206
March 3.7910 3.8190 t 3.7350 3.7405 –0.0360 124,787
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 2031.10 2057.00 2031.10 2046.70 32.40 152
Feb 2033.20 2067.30 2033.10 2051.60 32.40 253,201
March 2045.00 2075.80 s 2044.20 2061.10 32.20 333
April 2053.20 2086.80 2052.90 2071.40 32.40 164,397
June 2075.50 2105.20 2073.50 2090.60 32.30 25,744
Aug 2090.20 2121.20 2090.10 2107.20 32.00 17,454
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Jan 972.40 –1.90 2
March 993.00 1006.00 t 972.50 978.50 –4.50 17,706
Platinum(NYM)-50 troy oz.; $ per troy oz.
Jan 910.10 1.10 86
April 924.40 946.60 t 914.00 921.10 1.50 67,286
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 22.825 23.380 22.825 23.162 0.625 393
March 22.920 23.720 22.915 23.329 0.624 105,034
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 73.01 75.25 s 72.36 72.68 0.66 170,127
March 73.16 75.28 s 72.48 72.79 0.70 286,575
April 73.33 75.26 s 72.59 72.88 0.71 109,958
May 73.19 75.20 s 72.62 72.93 0.72 79,925
June 72.92 75.02 s 72.56 72.87 0.73 145,320
Dec 70.99 72.92 s 70.88 71.10 0.70 160,091
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.6942 2.7864 s 2.6663 2.6693 –.0045 61,694
March 2.6324 2.7198 s 2.6126 2.6155 .0011 63,788
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Feb 2.1390 2.1977 s 2.1155 2.1203 .0060 69,740
March 2.1617 2.2191 s 2.1404 2.1439 .0074 83,114
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 3.118 3.377 3.102 3.313 .216 124,452
March 2.557 2.647 2.543 2.617 .077 324,387
April 2.530 2.599 2.509 2.577 .065 132,060
May 2.591 2.650 2.568 2.631 .051 116,001
July 2.867 2.910 2.839 2.898 .043 76,880
Oct 2.960 3.003 2.933 2.992 .044 87,516

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
March 457.00 460.00 t 441.00 447.00 –10.75 647,650
July 478.50 480.25 t 463.00 468.25 –10.75 232,894
Oats (CBT)-5,000bu.; cents per bu.
March 381.75 385.75 368.00 368.75 –14.75 2,739
May 380.50 380.50 367.00 365.75 –14.75 466
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1239.75 1240.25 1230.50 1205.75 –25.50 99

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

March 1237.00 1246.75 t 1203.00 1224.25 –12.25 297,261
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 361.80 361.80 t 351.30 351.30 –10.10 34
March 362.20 365.00 t 353.40 362.10 –.10 196,676
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 47.92 48.13 47.86 47.75 –.62 10
March 48.84 49.65 s 47.70 48.25 –.47 214,733
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 17.17 17.22 17.17 17.24 .07 90
March 17.56 17.71 17.50 17.67 .15 9,390
Wheat (CBT)-5,000bu.; cents per bu.
March 604.00 611.75 t 587.25 596.00 –7.75 180,912
July 625.00 632.00 t 610.00 618.50 –6.25 85,279
Wheat (KC)-5,000bu.; cents per bu.
March 616.75 622.50 t 607.00 615.25 –.75 111,471
July 625.00 631.75 t 616.25 623.25 –2.25 38,821
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 226.250 228.150 s 225.200 226.575 .300 5,805
March 227.200 229.600 s 225.675 227.700 .300 23,764
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 171.800 172.625 171.050 171.375 –.425 71,842
April 174.525 175.275 173.600 174.175 –.400 86,149
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 71.925 72.600 71.275 71.900 –.700 53,885
April 78.500 78.925 77.825 78.625 –.425 69,092
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 525.50 528.00 t 523.00 528.00 2.00 281
Milk (CME)-200,000 lbs., cents per lb.
Jan 15.14 15.22 15.14 15.15 –.04 5,087
Feb 15.86 16.00 15.76 15.90 .03 7,839
Cocoa (ICE-US)-10metric tons; $ per ton.
March 4,290 4,358 s 4,285 4,323 49 134,672
May 4,240 4,304 s 4,240 4,279 50 68,477
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 183.50 186.85 t 179.00 180.00 –4.05 100,018
May 180.80 183.60 t 176.70 177.35 –3.65 61,950
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 21.89 21.95 21.56 21.61 –.15 303,038
May 21.29 21.38 21.03 21.08 –.15 157,033
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 39.21 .61 2,216
May 39.21 .46 2,580
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 81.36 82.22 s 81.06 81.31 –.05 91,014
May 82.33 83.03 s 82.00 82.29 –.04 45,062
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 305.05 309.90 302.05 304.70 –.90 6,156
May 304.00 308.00 301.40 303.70 –.90 1,393

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 130-000 130-160 129-000 129-180 –9.0 1,680,824

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 122-290 123-130 122-090 122-280 5.0 1,445,782
June 122-260 123-120 122-120 122-290 5.0 598
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 112-130 112-265 112-030 112-190 8.0 4,716,097
June 113-005 113-160 112-260 113-085 7.5 2,708
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-172 108-290 108-107 108-247 9.0 5,833,640
June 109-030 109-085 109-030 109-062 9.0 3
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-295 103-050 102-266 103-037 6.9 3,823,179
June 103-176 103-241 103-145 103-227 7.9 85
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 94.6700 94.6725 st 94.6700 94.6725 .0025 388,991
Feb 94.6850 94.6900 94.6800 94.6850 .0050 511,071
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 94.6400 94.6400 s 94.6400 94.6400 4,829
Dec 94.6400 94.6425 s 94.6375 94.6400 .0025 1,204,484

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6892 .6928 .6871 .6926 .0051 590
March .6953 .6999 .6940 .6973 .0030 210,286
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .7483 .7494 .7457 .7460 –.0005 991
March .7471 .7501 .7463 .7467 –.0005 165,522
BritishPound (CME)-£62,500; $ per £
Jan 1.2766 1.2785 s 1.2721 1.2783 .0020 525
March 1.2767 1.2791 1.2724 1.2753 –.0015 164,783
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1817 1.1861 1.1774 1.1808 –.0003 50,185
June 1.1928 1.1971 1.1885 1.1916 –.0005 394

AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6690 .6729 .6679 .6724 .0036 235
March .6701 .6742 .6691 .6701 … 156,060
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .05928 .00021 21
March .05851 .05881 .05849 .05867 .00019 272,751
Euro (CME)-€125,000; $ per €
Jan 1.0981 1.0987 1.0937 1.0987 .0004 1,580
March 1.1000 1.1016 1.0965 1.0985 –.0026 712,968

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 37900 38031 37651 37792 –135 100,419
June 38285 38387 38025 38157 –136 371
Mini S&P500 (CME)-$50 x index
March 4811.25 4836.50 4791.50 4816.50 1.00 2,177,649
June 4865.50 4888.50 4844.50 4868.25 0.25 15,430
Mini S&PMidcap400 (CME)-$100 x index
March 2745.30 2780.30 2737.30 2746.10 –2.60 41,501
June 2766.60 –2.60 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 16957.75 17042.50 16866.50 16969.25 3.00 276,276
June 17156.00 17250.00 17076.50 17177.25 2.25 1,107
Mini Russell 2000 (CME)-$50 x index
March 1966.70 2003.30 1957.30 1963.90 –5.20 489,358
June 1996.40 2023.00 1978.60 1984.10 –5.60 776
Mini Russell 1000 (CME)-$50 x index
March 2649.60 2655.80 s 2636.60 2643.80 –.80 7,040
U.S. Dollar Index (ICE-US)-$1,000 x index
March 102.04 102.32 101.82 102.15 .13 24,178
June 101.93 101.93 101.93 101.83 .13 387

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether 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 4.136 t l 4.258 4.729 4.138
4.500 10 3.949t l 3.974 4.205 3.446

0.250 Australia 2 3.816 t l 3.867 4.044 3.182 -33.2 -39.1 -95.0
3.000 10 4.084 t l 4.120 4.336 3.608 13.6 14.9 16.2

0.000 France 2 2.650 t l 3.180 3.175 2.667 -149.9 -107.8 -146.5
3.500 10 2.675 t l 2.749 2.780 2.617 -127.3 -122.3 -83.0

3.100 Germany 2 2.516 t l 2.632 2.719 2.564 -163.3 -162.6 -156.9
2.200 10 2.206 l 2.206 2.229 -174.3 -176.6

3.600 Italy 2 3.044 t l 3.198 3.341 2.940 -110.4 -106.0 -119.2
4.200 10 3.724 t l 3.821 3.998 3.989 -22.5 -15.1 54.3

0.100 Japan 2 0.001 t l 0.017 0.058 0.049 -414.8 -424.1 -408.3
0.600 10 0.591 t l 0.606 0.738 0.505 -335.8 -336.6 -294.1

0.000 Spain 2 3.047 t l 3.140 3.149 2.815 -110.2 -111.8 -131.7
3.550 10 3.101 t l 3.146 3.232 3.145 -84.7 -82.6 -30.1

3.500 U.K. 2 4.160 t l 4.255 4.494 3.419 1.1 -0.3 -71.4
4.250 10 3.799 t l 3.842 3.974 3.334 -14.9 -12.9 -11.3

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

Citigroup C 4.450 4.97 Sept. 29, ’27 103 –10 118
KinderMorganEnergyPartners … 6.950 5.83 Jan. 15, ’38 187 –9 205
LincolnNational LNC 7.000 5.61 June 15, ’40 134 –8 n.a.
Procter&Gamble PG 4.050 4.07 Jan. 26, ’33 13 –8 18

Vodafone VOD 6.150 5.23 Feb. 27, ’37 126 –8 143
Barclays BACR 4.950 5.47 Jan. 10, ’47 119 –7 136
BankofNovaScotia BNS 1.300 4.77 Sept. 15, ’26 61 –7 n.a.
Caterpillar Financial Services … 4.500 4.26 Jan. 8, ’27 30 –7 n.a.

…Andspreads thatwidened themost
BankofNovaScotia BNS 4.850 4.88 Feb. 1, ’30 104 75 107
Metropolitan LifeGlobal Funding I … 4.850 4.76 Jan. 8, ’29 91 57 n.a.
KeyCorp KEY 4.900 6.51 Aug. 8, ’32 256 31 295
Tapestry TPR 7.000 5.60 Nov. 27, ’26 144 10 145

Hyundai Capital America HYNMTR 5.250 5.11 Jan. 8, ’27 116 8 119
Citigroup C 4.600 5.08 March 9, ’26 93 5 98
JohnDeereCapital … 4.700 4.47 June 10, ’30 62 5 58
Mercedes–BenzFinanceNorthAmerica MBGGR 8.500 4.40 Jan. 18, ’31 45 5 44

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Transocean RIG 6.800 9.37 March 15, ’38 80.069 1.07 n.a.
Liberty Interactive LINTA 8.250 24.03 Feb. 1, ’30 51.000 1.00 43.500
Occidental Petroleum OXY 6.200 5.98 March 15, ’40 102.270 0.94 100.804
BauschHealth BHCCN 11.000 20.00 Sept. 30, ’28 73.290 0.81 71.500

Telecom Italia Capital TITIM 7.200 7.18 July 18, ’36 100.169 0.79 n.a.

…Andwith thebiggest price decreases
DishDBS … 5.875 18.02 Nov. 15, ’24 91.000 –1.25 93.813
CSCHoldings CSCHLD 5.250 11.48 June 1, ’24 97.750 –0.82 97.750
HughesSatellite Systems … 5.250 10.65 Aug. 1, ’26 88.250 –0.25 87.690
Bath&BodyWorks BBWI 6.694 6.13 Jan. 15, ’27 101.510 –0.24 n.a.

TevaPharmaceutical FinanceNetherlands … 4.100 6.91 Oct. 1, ’46 68.030 –0.22 66.875
NACAviation 29DAC NACAVI 4.750 8.31 June 30, ’26 92.250 –0.13 n.a.
ZFNorthAmerica Capital ZFFNGR 4.750 5.56 April 29, ’25 99.000 –0.06 98.554

*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

52-Wk %
Stock Sym Hi/Lo Chg

CorebridgeFin CRBG 24.28 0.8
Costco COST 683.72 1.4
CrowdStrike CRWD 290.33 -0.4
CyberArkSoftware CYBR 225.95 1.1
DellTechC DELL 80.27 -0.5
DenisonMines DNN 1.99 10.0
DigitalBrdgPfdH DBRGpH 23.80 -0.2
DigitalBrdgPfdJ DBRGpJ 23.75 0.2
Dropbox DBX 31.66 1.6
Dynatrace DT 56.90 -0.2
elfBeauty ELF 161.06 -0.9
Eaton ETN 244.27 -0.5
EdifyAcqnA EAC 11.33 0.2
EmpireStateReal60 OGCP 10.04 2.3
EmpireStateRealty ESRT 10.25 2.9
enCoreEnergy EU 4.45 3.9
EnerTransferPfdI ETpI 10.98 3.5
EnerTransferPfdE ETpE 25.41 0.2
EnsignGroup ENSG 117.57 1.4
EquitransMdstm ETRN 11.00 1.6
ErieIndemnity ERIE 342.54 2.0
EssaPharma EPIX 9.99 17.1
FTAI Aviation FTAI 49.16 -0.7
FTAIAviationPfdC FTAIN 25.50 0.8
FTAIAviationPfdD FTAIM 25.48 0.8

52-Wk %
Stock Sym Hi/Lo Chg

AtlCoastal II A ACAB 11.40 1.8
AtlasPfdH ATCOpH 24.69 1.2
AutolusTherap AUTL 7.45 -1.4
BankofAmPfd1 BMLpG 21.96 1.4
BankofAmPfdL BMLpL 22.15 0.2
BankNY Mellon BK 55.28 4.0
BayviewAcqn BAYAU 10.42 2.2
BoiseCascade BCC 133.52 0.4
BostonSci BSX 60.64 0.6
CBIZ CBZ 63.20 1.4
CSW Industrials CSWI 215.18 1.2
Cadre CDRE 34.71 ...
Cameco CCJ 51.22 7.0
CaseysGenStores CASY 289.68 0.1
CassavaSciencesWt SAVAW 9.48 12.5
Cencora COR 220.12 0.2
CentraisElBras EBR 8.99 0.1
CentraisElBrasPf EBR.B 10.05 0.9
Ceragon CRNT 2.89 ...
CheckPoint CHKP 160.21 1.5
Coca-ColaEuro CCEP 67.73 2.6
CognizantTech CTSH 78.42 4.1
SABESP SBS 15.96 1.3
CompX Intl CIX 30.50 27.3
Core&Main CNM 41.52 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACI Worldwide ACIW 31.12 -2.0
ACM Research ACMR 22.24 6.4
AGNC InvtPfdF AGNCP 22.74 0.8
AGNC InvtPfdE AGNCO 24.15 1.0
AITransportation AITRU 10.53 2.2
AP Acqn A APCA 11.29 ...
Abercrombie&Fitch ANF 99.49 -1.7
AcadiaRealty AKR 17.53 -0.5
Accenture ACN 357.66 2.4
Acushnet GOLF 64.98 1.6
Adagene ADAG 3.17 2.6
AdvantageSolns ADV 4.13 -1.8
AlarumTech ALAR 11.95 -4.7
AlkamiTech ALKT 25.65 -0.8
AlmacenesExito EXTO 7.25 0.1
AlphaStarRt ALSAR 0.15 14.2
AmerEagle AEO 21.68 -2.6
AnnalyCapPfdI NLYpI 24.82 0.6
ApogeeTherap APGE 33.78 0.3
APxAcqnI A APXI 11.24 0.1
AristaNetworks ANET 254.73 0.1
ArmadaHofflerPfA AHHpA 24.26 -0.4

Friday, January 12, 2024

New Highs and Lows
CheerHolding CHR 2.82 -0.7
ChickenSoupNts CSSEN 14.75 -6.4
ClearmindMed CMND 1.30 -18.6
CollectiveAudience CAUD 1.10 -1.7
ComputerPrograms CPSI 9.23 -1.0
CycloTherapWt CYTHW 0.14 -0.6
DanimerScientific DNMR 0.83 -5.6
DragonflyEnergy DFLI 0.48 -4.6
DrillingToolsIntl DTI 2.85 -1.3
EaglePharm EGRX 4.34 0.7
ElectraVehicles SOLO 0.21 -13.0
ElectriqPower ELIQ 0.26 3.9
ENGlobal ENG 1.63 -2.2
Enservco ENSV 0.20 -3.1
EosEnergyWt EOSEW 0.11 -7.7
EosEnergy EOSE 0.79 -9.4
EsportsEnt GMBL 2.81 -7.7
EstrellaImmuno ESLA 0.92 21.8
EvokePharma EVOK 0.71 -11.8
Fitell FTEL 0.88 -7.5
GRI Bio GRI 0.28 -1.9
GSE Systems GVP 1.29 4.5
GamerPakistan GPAK 0.32 -0.4
GeniusGroup GNS 0.24 -49.3
GlblMofyMetaverse GMM 3.15 -7.4
Gogo GOGO 8.74 -0.7
GogoroWt GGROW 0.15 ...
GreenPlains GPRE 21.37 -2.3
GuardforceAI GFAI 2.61 -7.0
ICL Group ICL 4.56 -2.7
IHS Holding IHS 4.07 -1.2
ITTechPkg ITP 0.22 -7.6
IndependenceContr ICD 2.06 1.0

Inno INHD 1.16 -5.6
IvanhoeElectric IE 8.73 0.6
JaguarHealth JAGX 0.10 -4.9
Kidpik PIK 0.33 2.6
LifezoneMetals LZM 5.90 0.3
Longeveron LGVN 1.13 -1.7
Lucid LCID 2.97 -7.8
LytusTech LYT 0.09 0.3
MBIA MBI 5.38 ...
MagnumOpusWt OPA.WS 0.01 -27.8
Marcus MCS 13.62 -0.1
MariaDB MRDB 0.17 -1.1
MeihuaIntlMed MHUA 0.97 -4.0
Mesoblast MESO 1.79 3.7
MicroAlgo MLGO 0.70 -9.8
MilestonePharm MIST 1.53 -8.3
MomentusWt MNTSW 0.01 -1.1
Momentus MNTS 0.75 -23.2
NWTN NWTN 6.06 -7.8
NanoStringTech NSTG 0.38 -9.1
NoEuroOil NRT 5.58 -2.9
Novavax NVAX 4.53 0.4
Nukkleus NUKK 1.55 -27.4
Nutrien NTR 50.72 -3.1
OceanTechI OTECU 10.03 -9.9
OnfolioWt ONFOW 0.03 -35.5
Ontrak OTRK 0.28 -2.7
Orgenesis ORGS 0.27 -0.7
PEDEVCO PED 0.71 -3.6
PNM Resources PNM 37.09 -2.0
PhioPharm PHIO 0.68 -1.5
PiedmontLith PLL 22.52 -1.0

PlanetLabsWt PL.WS 0.12 -12.5
PolestarAuto PSNY 1.66 -8.7
PolestarAutoWt PSNYW 0.20 -2.1
PonoCapitalThreeUn PTHRU 5.00 -2.0
PopCulture CPOP 0.91 -9.6
PureCycleTech PCT 2.38 -2.0
R1 RCM RCM 8.87 1.5
RevelationBio REVB 0.46 0.9
RileyExpln REPX 23.05 0.3
Rumble RUM 3.33 -8.6
RumbleWt RUMBW 0.62 -12.3
SMX SMX 0.30 -10.2
Sadot SDOT 0.35 1.6
Silynxcom SYNX 3.26 -9.8
SolarisOilfield SOI 6.98 ...
SoloBrands DTC 3.05 -4.4
StandardLithium SLI 1.51 -5.6
StryveFoods SNAX 2.10 2.6
SunPower SPWR 3.23 -9.2
SyraHealth SYRA 0.95 -3.0
Taitron TAIT 3.07 ...
ThermoGenesis THMO 0.43 -4.3
TonixPharm TNXP 0.28 5.0
Uxin UXIN 0.40 -13.6
VCIGlobal VCIG 0.96 -9.6
VerbTech VERB 0.13 -2.8
VertexEnergy VTNR 2.04 -1.0
Vroom VRM 0.43 -9.6
WindtreeTherap WINT 0.52 -6.2
XWELL XWEL 1.38 -6.8
YumChina YUMC 37.22 -1.7
Zomedica ZOM 0.15 5.7
ZuraBio ZURA 3.62 -2.5

VertexPharm VRTX 434.85 0.8
Vertiv VRT 50.25 -1.0
Vontier VNT 35.42 -1.1
WasteMgt WM 181.58 1.2
Wingstop WING 264.55 -0.5
Wipro WIT 6.39 16.9
Wix.com WIX 127.65 0.1
Workday WDAY 283.34 1.5
Zscaler ZS 233.81 1.0

Lows
AMC Ent AMC 4.47 -3.0
AdamsRscs AE 23.69 2.1
AehrTestSys AEHR 17.28 -4.2
agilon health AGL 7.31 -7.1
AltisourcePortf ASPS 2.70 -2.8
AmOncology AONC 5.00 -11.0
ArcadiumLithium ALTM 5.73 -3.6
ArenaGroup AREN 1.30 -5.1
AshfordHosp AHT 1.50 -3.8
AvaloTherap AVTX 5.64 -16.7
BAIYU BYU 1.25 -5.9
Bio-key BKYI 1.82 -1.9
BiomX PHGE 0.21 -4.2
BluejayDiag BJDX 1.00 -5.6
BukitJalilGlb1Rt BUJAR 0.11 -15.4
BurgerFiIntl BFI 0.69 -3.9
CanoHealth CANO 3.20 -10.1
Canoo GOEV 0.20 -3.5
CaraTherap CARA 0.56 -5.0
CareMax CMAX 0.32 13.1
Cazoo CZOO 4.27 -14.6

Salesforce CRM 275.24 0.2
SevenHillsRlty SEVN 14.00 0.7
Shift4Paymts FOUR 78.97 -0.3
Shopify SHOP 83.19 0.1
SkechersUSA SKX 64.00 -0.7
SmithDouglas SDHC 25.13 -0.3
SolenoTherap SLNO 44.46 -1.0
SparkIAcqnA SPKL 10.20 0.1
SpectralAIWt MDAIW 0.39 -1.2
SpiritRealtyCap SRC 45.60 -0.6
Spotify SPOT 204.03 1.1
SpringWorks SWTX 42.90 0.1
SproutsFarmers SFM 50.17 1.3
StepStone STEP 32.49 0.5
Stryker SYK 317.26 1.3
TGVentureAcqn TGVC 11.08 0.2
TJX TJX 95.65 -0.2
TalkspaceWt TALKW 0.29 -3.4
TatTechnologies TATT 11.31 1.6
Teekay TK 8.29 2.8
TeekayTankers TNK 57.28 4.2
TencentMusic TME 9.58 -0.4
Tiptree TIPT 20.80 -0.2
TraneTech TT 247.76 0.1
TransDigm TDG 1033.81 1.3
Travelers TRV 196.41 0.4
TylerTech TYL 430.42 0.9
Uber UBER 64.92 -0.4
UltraparPart UGP 5.81 2.5
UniversalHealthB UHS 160.36 0.1
Ur-Energy URG 1.76 6.1
UraniumEner UEC 7.83 12.1
VaronisSystems VRNS 47.29 -0.3

MPLX MPLX 37.47 0.6
Macrogenics MGNX 10.99 3.9
McKesson MCK 489.73 -0.7
MegaMatrix MPU 3.80 -19.4
MercadoLibre MELI 1678.00 4.2
MereoBioPharma MREO 3.08 4.6
MetaPlatforms META 377.06 1.3
ModineMfg MOD 64.37 2.0
NVR NVR 7267.02 -0.5
NaturalResPtrs NRP 102.00 3.4
NewAmstPharmaWt NAMSW 6.50 7.3
NexGenEnergy NXE 7.84 11.2
Nomura NMR 4.80 0.2
Novartis NVS 107.89 -0.1
NuHoldings NU 9.27 2.1
Nutanix NTNX 50.68 2.4
OneMain OMF 50.02 -3.1
OptimumBank OPHC 4.92 ...
OscarHealth OSCR 12.12 2.6
PaloAltoNtwks PANW 330.40 0.5
ParkerHannifin PH 465.83 -0.5
Parsons PSN 65.27 2.7
PerformanceFood PFGC 71.21 -0.5
Potbelly PBPB 13.33 2.2
Priveterra II A PMGM 11.05 0.4
Progressive PGR 169.96 0.5
PulteGroup PHM 106.39 -0.9
PumaBiotech PBYI 4.99 8.4
RELX RELX 41.18 2.0
RealBrokerage REAX 2.24 7.7
RegenPharm REGN 935.37 1.9
RigelResourceA RRAC 11.17 0.2
SylaTech SYT 8.74 33.8

FairIsaac FICO 1231.50 1.3
Fiserv FI 137.15 0.4
FlameAcqnWt FLME.WS 2.50 6.6
Frontline FRO 23.00 3.4
GSK GSK 40.34 1.2
GeneralElec GE 130.80 ...
Glaukos GKOS 89.25 0.7
Grainger GWW 844.52 0.6
Guidewire GWRE 112.82 1.4
HartfordFinl HIG 83.38 -0.8
HowmetAerospace HWM 55.90 0.1
IDEAYA Bio IDYA 40.14 7.6
Immunocore IMCR 74.77 -3.0
Immunome IMNM 13.24 10.1
Infosys INFY 20.06 4.1
IngersollRand IR 78.17 -0.3
IntegerHoldings ITGR 103.72 1.3
InterContinentl IHG 93.90 0.7
IntuitiveSurgical ISRG 366.86 0.4
IonisPharm IONS 54.44 ...
JPMorganChase JPM 176.31 -0.7
JacksonFinlPfdA JXNpA 26.39 2.1
Jewett-Cameron JCTCF 6.12 1.5
JuniperNetworks JNPR 38.04 -0.6
KalVistaPharm KALV 13.37 -1.2
KarunaTherap KRTX 319.42 0.1
KuraOncology KURA 15.96 -0.7
Kyndryl KD 21.36 0.7
Lennar B LEN.B 141.44 -1.5
LibertyRscsA LIBY 11.09 0.7
EliLilly LLY 644.00 1.1
Loews L 71.84 0.1
LogitechIntl LOGI 96.65 0.6

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

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.

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
ApogeeEnterprises APOG 1.9 .25 /.24 Q Feb14 /Jan30
STAG Industrial STAG 3.8 .1233 /.1225 M Feb15 /Jan31

Reduced
Office Properties Incm OPI 1.1 .01 /.25 Q Feb15 /Jan22

Stocks
TransCodeTherapeutics RNAZ 1:40 /Jan16

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
Algonquin Pwr&Util Un AQNU 17.2 .96875 Q Mar15 /Mar01
ArgoGroup 6.5%Nts 2042 ARGD 7.0 .40625 Q Mar15 /Mar01
Brookfield Fin 4.5%Nts BNJ 6.9 .28125 Q Feb26 /Feb09
MaidenHldgsNts 2043 MHNC 10.2 .48438 Q Mar01 /Feb15
MaidenHoldingsNts 2046 MHLA 9.7 .41406 Q Mar14 /Feb28

Sources: FactSet; DowJonesMarketData

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates January 12, 2024

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are 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

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.031 6.160 7.495 5.244
60days 6.035 6.167 7.554 5.250
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. Complete
MoneyRates table appearsMonday through
Friday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

CommSvsSPDR XLC 73.81 0.49 1.6
CnsmrDiscSel XLY 173.96 –1.20 –2.7
DimenUSCoreEq2 DFAC 28.97 ... –0.9
EnSelSectorSPDR XLE 82.68 1.13 –1.4
FinSelSectorSPDR XLF 37.60 –0.19 ...
HealthCrSelSect XLV 140.52 –0.25 3.0
InvscNasd100 QQQM 168.60 0.04 0.0
InvscQQQI QQQ 409.56 0.05 0.0
InvscS&P500EW RSP 156.05 –0.22 –1.1
iShCoreDivGrowth DGRO 53.94 0.26 0.2
iShCoreMSCIEAFE IEFA 70.03 0.41 –0.5
iShCoreMSCIEM IEMG 49.45 0.39 –2.2
iShCoreMSCITotInt IXUS 64.27 0.37 –1.0
iShCoreS&P500 IVV 478.96 0.09 0.3
iShCoreS&P MC IJH 272.07 –0.03 –1.8
iShCoreS&P SC IJR 104.36 –0.21 –3.6
iShCoreS&PTotUS ITOT 105.09 0.04 –0.1
iShCoreTotUSDBd IUSB 46.02 0.24 –0.1
iShCoreUSAggBd AGG 99.10 0.18 –0.2
iShEdgeMSCIMinUSA USMV 78.81 0.48 1.0
iShEdgeMSCIUSAQual QUAL 148.38 0.24 0.8
iShGoldTr IAU 38.75 0.99 –0.7
iShiBoxx$HYCpBd HYG 77.70 0.10 0.4
iShiBoxx$IGCpBd LQD 110.44 0.22 –0.2
iShJPMUSDEmBd EMB 88.51 0.18 –0.6
iShMBS MBB 93.98 0.14 –0.1
iShMSCIACWI ACWI 101.45 0.21 –0.3
iShMSCI EAFE EFA 75.07 0.41 –0.4
iSh MSCI EM EEM 39.20 0.36 –2.5
iShMSCIEAFEValue EFV 52.04 0.25 –0.1
iShNatlMuniBd MUB 108.60 0.02 0.2
iSh1-5YIGCpBd IGSB 51.45 0.22 0.3
iSh1-3YTreaBd SHY 82.34 0.21 0.4
iShRussMC IWR 76.52 –0.18 –1.6
iShRuss1000 IWB 262.44 0.02 0.1
iShRuss1000Grw IWF 305.56 0.11 0.8
iShRuss1000Val IWD 164.10 –0.04 –0.7
iShRuss2000 IWM 193.23 –0.17 –3.7
iShS&P500Grw IVW 75.70 0.09 0.8
iShS&P500Value IVE 173.33 –0.03 –0.3
iShSelectDiv DVY 116.41 –0.04 –0.7
iSh7-10YTreaBd IEF 96.23 0.27 –0.2
iShShortTreaBd SHV 110.34 0.03 0.2
iShTIPSBond TIP 107.79 0.43 0.3
iSh20+YTreaBd TLT 96.52 –0.20 –2.4
iShUSTreasuryBd GOVT 22.99 0.20 –0.2
iSh0-3MTreaBd SGOV 100.49 0.01 0.2
JPM EqPrem JEPI 55.30 0.27 0.6
JPM UltShIncm JPST 50.37 0.08 0.3
PacerUSCashCows COWZ 51.77 –0.04 –0.4
ProShUltPrQQQ TQQQ 50.34 0.12 –0.7
SPDRBbg1-3MTB BIL 91.58 0.02 0.2
SPDR DJIA Tr DIA 375.91 –0.33 –0.3
SPDR Gold GLD 189.71 0.98 –0.8
SPDRPtfDevxUS SPDW 33.80 0.39 –0.6
SPDRS&P500Value SPYV 46.50 –0.02 –0.3
SPDRPtfS&P500 SPLG 56.08 0.07 0.3
SPDRS&P500Growth SPYG 65.59 0.12 0.8
SPDR S&P 500 SPY 476.68 0.07 0.3
SchwabIntEquity SCHF 36.71 0.36 –0.7
SchwabUS BrdMkt SCHB 55.62 0.04 –0.1
SchwabUS Div SCHD 76.27 0.28 0.2
SchwabUS LC SCHX 56.52 0.11 0.2
SchwabUS LC Grw SCHG 83.58 –0.05 0.7
SPDR S&PMdCpTr MDY 498.09 –0.03 –1.8
SPDR S&P Div SDY 124.44 0.23 –0.4
TechSelectSector XLK 192.24 0.32 –0.1
VangdInfoTech VGT 481.68 0.22 –0.5
VangdSC Val VBR 175.61 –0.33 –2.4
VangdExtMkt VXF 159.98 –0.32 –2.7
VangdDivApp VIG 170.48 0.21 0.0
VangdFTSEAWxUS VEU 55.63 0.38 –0.9
VangdFTSEDevMk VEA 47.57 0.36 –0.7
VangdFTSE EM VWO 40.41 0.47 –1.7
VangdFTSE Europe VGK 63.62 0.28 –1.3
VangdGrowth VUG 312.77 0.08 0.6
VangdHlthCr VHT 257.20 –0.25 2.6
VangdHiDiv VYM 111.49 0.13 –0.1
VangdIntermBd BIV 76.37 0.30 –0.0
VangdIntrCorpBd VCIT 81.18 0.30 –0.1
VangdIntermTrea VGIT 59.41 0.25 0.2
VangdLC VV 219.06 0.02 0.4
VangdMegaGrwth MGK 261.46 0.14 0.8
VangdMC VO 229.43 –0.17 –1.4
VangdMBS VMBS 46.29 0.22 –0.2
VangdRealEst VNQ 87.07 0.60 –1.5
VangdRuss1000Grw VONG 78.64 0.09 0.8
VangdS&P500ETF VOO 437.99 0.05 0.3
VangdST Bond BSV 77.24 0.23 0.3
VangdSTCpBd VCSH 77.64 0.23 0.3
VangdShortTrea VGSH 58.52 0.19 0.3
VangdSC VB 207.39 –0.29 –2.8
VangdTaxExemptBd VTEB 50.93 –0.14 –0.2
VangdTotalBd BND 73.45 0.20 –0.1
VangdTotIntlBd BNDX 49.10 ... –0.5
VangdTotIntlStk VXUS 57.40 0.35 –1.0
VangdTotalStk VTI 237.11 0.02 –0.0
VangdTotWrldStk VT 102.47 0.16 –0.4
VangdValue VTV 149.38 0.02 –0.1
WT FRTrea USFR 50.34 –0.02 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, January 12, 2024

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds, latest session

MARKET DATA

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and how much each moved the index. The DJIA
gained 126.87 points, or 0.34%, on the week. A $1 change in the price
of any DJIA stock = 6.59-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $29,880, or a loss of 0.40%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '23)
chg (%) change in average* Company Symbol Close $1,000

8.29 20.81 137.15 Salesforce CRM $271.93 $1,033
5.63 20.72 136.56 Microsoft MSFT 388.47 1,033

4.17 6.64 43.76 IBM IBM 165.80 1,014

3.72 12.77 84.16 HomeDepot HD 355.71 1,026

2.94 4.61 30.38 Walmart WMT 161.32 1,023

2.92 2.98 19.64 Nike NKE 105.06 968

2.62 4.74 31.24 Apple AAPL 185.92 966

2.16 3.18 20.96 Procter&Gamble PG 150.60 1,028

1.73 4.48 29.53 Visa V 264.17 1,015

1.55 4.48 29.53 McDonald’s MCD 293.47 990

1.29 2.49 16.41 Travelers TRV 195.56 1,027

1.21 0.72 4.75 Coca-Cola KO 60.39 1,025

1.20 1.41 9.29 Merck MRK 118.63 1,088

1.16 3.51 23.13 Amgen AMGN 306.51 1,064

0.78 1.26 8.30 Johnson&Johnson JNJ 162.39 1,036

0.51 1.48 9.75 Caterpillar CAT 290.41 982

0.50 0.25 1.65 Cisco CSCO 50.34 1,004

0.49 0.23 1.52 Intel INTC 47.12 938

–0.43 –0.47 –3.10 3M MMM 108.12 989

–0.61 –0.55 –3.62 WaltDisney DIS 90.35 1,001

–1.19 –2.43 –16.02 Honeywell HON 201.10 959

–1.87 –3.22 –21.22 JPMorganChase JPM 169.05 1,000

–2.08 –3.13 –20.63 Chevron CVX 147.27 987

–2.25 –8.69 –57.27 GoldmanSachs GS 377.75 979

–2.65 –1.45 –9.56 Dow DOW 53.37 973

–2.95 –15.87 –104.60 UnitedHealthGroup UNH 521.51 991

–3.71 –7.02 –46.27 AmericanExpress AXP 182.04 975

–4.08 –1.64 –10.81 Verizon VZ 38.56 1,040

–6.96 –1.74 –11.47 Walgreens WBA 23.27 891

–12.57 –31.30 –206.29 Boeing BA 217.70 835

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Citigroup plans to eliminate
some 20,000 jobs by the end of
2026, marking the next phase
of the bank’s most dramatic re-
structuring plan in decades.
The cuts will trim about 10%

of Citi’s head count, which to-
taled 200,000 in December ex-
cluding the staff employed by a
Mexico business that is being
spun off. Citi detailed its cost-
cutting plans on Friday, when
it also announced a fourth-
quarter loss.
Citi Chief Executive Jane

Fraser took over the bank in
2021 with a mandate to
streamline and simplify what
was once the world’s largest fi-
nancial-services firm. Its super-
market of financial products
and far-flung international op-
erations, once hailed as the
hallmarks of a unique fran-
chise, now add up to a bank
worth significantly less than
many of its closest peers.
“Every bank is a function of

what they’ve become over the
past 30 to 40 years—it doesn’t
change overnight,” said Ken
Usdin, a Jefferies analyst.
“They’re in the midst of a mul-
tiyear plan to streamline the
strategy, focus on strengths,
take out layers of excess staff,
and directionally improve.” He
added, “We’re at the halfway
point. Let’s see what the mar-
ket’s reaction is.”
Since taking over, Fraser has

shed some of Citi’s interna-
tional consumer-banking busi-
nesses and sharpened the
bank’s focus on corporate cli-
ents in the U.S. and abroad. In
September she announced she
was simplifying Citi’s organiza-
tional structure, eliminating
management layers. The bank
began layoffs in November. At
the time, employees speculated
Citi would ultimately cut 10%
of its workforce.
They were spot on, execu-

tives confirmed Friday. In trim-
ming 20,000 jobs, Citi expects
to reduce its annual expenses
to between $51 billion and $53
billion over the next several
years. Costs totaled $56.4 bil-
lion last year, including the ef-
fects of several divestitures and
a special fee the Federal De-
posit Insurance Corp. imposed
on banks after a string of bank
failures last year.
“It’s not lost on me that

there have been many attempts
in the past to change this
firm,” Fraser said during a con-
ference call with analysts. “I
and the management are fully
committed to transforming this
company for the long term.”
The third-biggest U.S. bank

threw a kitchen sink of charges
and expenses into its final 2023
earnings report, previewing
them in a late Wednesday reg-
ulatory filing. The items, in-
cluding some that exceeded
what Citi had forecast as re-
cently as last month, clouded
underlying results that showed
improvements in several key
businesses.
Overall, Citi reported a net

loss of $1.8 billion, or $1.16 a
share, compared with net in-
come of $2.51 billion, or $1.16 a
share, in the same period a
year earlier. Revenue fell 3% to
$17.4 billion from $18 billion.
Citi said the recent devaluation
of the Argentine peso had
wiped out $880 million of the
most-recent quarter’s revenue.
Citi’s services business,

which provides a range of back-
office functions for companies
and investment managers, had
revenue of $4.5 billion, up 6%.
Total trading revenue fell

19% to $3.4 billion. Trading on
bonds and other fixed-income
securities tumbled 25%. Reve-
nue from Citi’s stock-trading
desks rose 9%.
In banking, which includes

merger advice, stock-and-debt
underwriting and corporate
loans, revenue rose 22% to
$949 million.
Revenue from the U.S. con-

sumer-banking arm rose 12% to
$4.9 billion on gains from both
credit cards and branch bank-
ing. Citi’s wealth-management
business reported revenue of
$1.7 billion, down 3% from a
year ago.
For the year, Citi reported

net of $9.2 billion, or $4.04 a
share, down 38% from $14.8
billion, or $7 a share, in 2022.

BUSINESS & FINANCE

BY JUSTIN BAER

Citigroup
Plans to
Eliminate
20,000
Positions

of its staff, according to an in-
ternal memo.
Citigroup on Friday said it

plans to cut 20,000 jobs from
its workforce by the end of
2026 as the bank continues a
multiyear restructuring.
Executives and analysts say

that beyond the budget-tighten-
ing that often happens at the
beginning of the calendar year,
there is a growing sense that
the work of slimming down
isn’t over. The emergence of ar-
tificial intelligence is accelerat-
ing that push because AI can
perform more of the tasks han-
dled by white-collar workers
and because companies are di-

verting resources to develop
the technology. Corporate roles
are also being newly scruti-
nized following massive hiring
sprees earlier in the pandemic.
“It seems like the layoffs we

saw last year were the begin-
ning of a process,” said Nick
Bunker, director of North
American economic research at
the jobs platform Indeed.
By several measures, the la-

bor market is strong. The U.S.
economy is still producing jobs
at a faster pace than it was just
before the pandemic, and un-
employment is low. Many com-
panies also are reluctant to get
rid of workers after struggling

so long to find and keep them.
Still, the climate for job

seekers is cooling. The Federal
Reserve’s campaign of interest-
rate increases raised borrowing
costs, prompting businesses to
scale back expansion plans. Em-
ployers have slowed hiring and
handed out smaller raises. The
job-hopping that reached a
frenzied pace early in the pan-
demic has quieted.
“It’s a buyer’s market for tal-

ent right now,” said Aaron Ter-
razas, chief economist at em-
ployee review website
Glassdoor. The big tech compa-
nies can recognize the talent
market has radically shifted
from a year ago, and they aren’t
going to struggle for talent, he
said.
As companies make invest-

ments in AI, they are looking
for efficiencies elsewhere, Ter-
razas added. High interest rates
have made taking risks more
expensive, he said, so part of
the cuts is about reallocating
resources in a more targeted
way.
Companies kicked off the

new year with a string of layoff
announcements.
Xerox Holdings said it would

reduce its workforce by 15%.
The printer maker had 20,500
employees at the end of 2022, a
reduction of about 12% com-

pared with the previous year,
according to regulatory filings.
Unity Software, a San Fran-

cisco-based maker of tools for
creating videogames and other
applications, said it plans to lay
off about 25% of its workforce,
or about 1,800 employees.
Google laid off hundreds of

employees across multiple divi-
sions on Wednesday, as it
works to reduce costs and di-
rect resources toward develop-
ments in AI.
Universal Music Group plans

to lay off around 100 to 300
employees globally this year,
according to a person familiar
with the matter.
Others hinted at new tech-

nologies on the horizon, poised
to reshape companies. When
BlackRock CEO Larry Fink and
President Rob Kapito wrote a
message to staff this week, not-
ing the firm would cut 3% of its
roles, the executives said “new
technologies are poised to
transform our industry—and
every other industry.”
“We are going to see more

layoffs this year, but there will
also be a spike in hiring,” said
Martha Heller, who runs a tech-
focused executive-search firm,
Heller Search Associates.

—Sarah E. Needleman
and Sebastian Herrera

contributed to this article.

After a year of right-sizing,
employers are looking in the
mirror and concluding there is
still fat to lose.
Companies including Ama-

zon, Citigroup, Xerox, Google
and BlackRock this month have
announced plans to trim their
workforces. Some of the com-
panies now cutting jobs con-
ducted larger-scale layoffs over
the past year or so.
In messages announcing the

layoffs, many executives
stressed the need for compa-
nies to be smaller. “I know
many of you are wondering
why this is happening,” Dan
Clancy, chief executive of
streaming platform Twitch,
wrote in a memo to staff, not-
ing previous work to reduce
costs at the company. “Unfortu-
nately, despite these efforts, it
has become clear that our or-
ganization is still meaningfully
larger than it needs to be given
the size of our business.”
Amazon, which owns

Twitch, said this month that it
was eliminating hundreds of
jobs across its film and televi-
sion studio and the streaming
platform to rein in costs. Audi-
ble, an audiobook platform Am-
azon owns, is also laying off 5%

BY CHIP CUTTER
AND NATASHA KHAN

Morgan Stanley agreed Fri-
day to pay $249 million to set-
tle criminal and regulatory in-
vestigations into allegations
that some employees improp-
erly shared information about
clients’ stock sales, the Manhat-
tan U.S. attorney’s office said.

The resolution ends a long-
running probe into how the
bank sold large blocks of stock
for institutional investors. Mor-
gan Stanley obtained a non-
prosecution agreement, a form
of leniency that means it won’t
face criminal charges as long as
it cooperates with ongoing re-
quests from prosecutors for
three years and doesn’t violate
its settlement agreement.
The bank’s total settlement

includes an agreement to pay
fines of about $112 million to
the Securities and Exchange

By Dave Michaels,
AnnaMaria Andriotis
and Corrie Driebusch

bankers and analysts say.
The company has filed the

paperwork for its U.S. applica-
tion with the China Securities
Regulatory Commission and is
in continuing discussions with
the regulator, according to peo-
ple familiar with the matter.
Shein’s conundrum shows

how U.S.-China tensions in-
creasingly pose challenges be-
yond conventional business
practices for multinationals. Its
application represents the first
big test of howWashington and
Beijing will view a U.S. listing of
a high-profile company with
roots in China since the ill-fated
IPO by ride-hailing giant Didi
Global in 2021.
Didi decided to go ahead

with its listing despite sugges-
tions from Chinese authorities
to delay it, The Wall Street
Journal reported. Chinese au-
thorities promptly launched a
probe into Didi’s data infra-
structure, ordered it to stop
registering new users and

forced some of its popular apps
to be taken down. Valued at
$68.4 billion the day of its de-
but, Didi’s shares plummeted
and the company delisted from
the New York Stock Exchange
in less than a year.
In March, the China Securi-

ties Regulatory Commission
rolled out new guidelines that
require Chinese companies
planning to go public outside
mainland China to submit their
listing documents to the regula-
tor and obtain its formal ap-
proval. The guidelines lay out a
number of factors to determine
what should be considered a
Chinese company, including
whether a company has more
than half of its assets or most
of its business activities in the
mainland.
Shein is incorporated in

Singapore and doesn’t have any
revenue from China. It relies
mostly on third-party contrac-
tors there for production. But
Beijing may nonetheless treat it

as a Chinese company and add
complications for Shein if the
company is perceived to go
against Beijing’s agenda, includ-
ing by ordering domestic manu-
facturers to stop working with
the company.
“The balancing act of oper-

ating supply chains in one
country while generating sales
in another is becoming an in-
creasingly complex challenge,
potentially presenting difficul-
ties on both fronts,” said Jing
Qian, managing director of the
Asia Society’s Center for China
Analysis. “Navigating and re-
solving these multifaceted com-
plexities is crucial for their con-
tinued survival.”
A central tenet of Shein’s

predicament is how to address
concerns over the cotton it uses
in its clothing. Shein has in re-
cent years come under allega-
tions that it has sourced cotton
from China’s Xinjiang region. A
2022 U.S. law largely bans the
import of goods tied to that re-

The initial public offering of
fashion giant Shein could be
one of biggest in years—if the
company successfully navigates
a minefield of U.S.-China ten-
sions.

China-founded Shein, now
based in Singapore, has quickly
become one of the world’s larg-
est fast-fashion retailers, valued
at around $66 billion in its
most recent fundraising round
last year.
Now its IPO depends on its

ability to satisfy authorities on
both sides of the Pacific.
Two months after Shein con-

fidentially filed for an IPO, the
Securities and Exchange Com-
mission has yet to respond in
writing to its filing, according
to people familiar with the mat-
ter. The delay is highly unusual,
capital-market attorneys and
bankers say.
The reasons for the SEC’s si-

lence aren’t clear. People close
to the company and in Wash-
ington say it could reflect the
agency’s reluctance to take on a
hot-button issue with potential
political implications.
Shein has taken steps over

the years to distance itself from
its Chinese roots, including by
moving its headquarters to
Singapore. It sells its wares in
more than 150 countries but
doesn’t have customers in
China. But with the bulk of its
supply chain and back offices in
China, it is still necessary for
Shein to secure Beijing’s bless-
ing on its U.S. listing, lawyers,

By Shen Lu, Corrie
Driebusch and
Rebecca Feng

gion, where the U.S. has ac-
cused Chinese authorities of
committing genocide and of us-
ing forced labor in its repres-
sion of mostly Muslim Uyghurs.
Beijing has denied the allega-
tions.
The company has said it has

“zero tolerance” for forced la-
bor and complies with laws in
the markets where it operates.
Still, some U.S. lawmakers

see Shein as a company with
close ties to the Communist
Party that has potentially vio-
lated U.S. law. They have urged
the SEC to halt Shein’s IPO until
the company shows sufficient
transparency about its supply
chain.
Companies viewed in China

as bowing to Western criticism
of Beijing’s practices in Xinjiang
have faced swift retaliation.
Shein’s European competitor
H&M Group, for instance, was
wiped from China’s mobile apps
after it said it would stop
sourcing products from Xinji-
ang, effectively erasing its e-
commerce presence in China.
H&M has since returned to
some apps.
Shein’s rival Temu has also

faced allegations it uses Xinji-
ang cotton. Temu, backed by
Chinese e-commerce giant PDD
Holdings, has said the allega-
tions are “completely un-
grounded.”
Shein has been carefully nav-

igating escalating geopolitical
tensions between China and the
U.S. as it has sought to estab-
lish itself as a global company.
It has beefed up its compliance
system. It has also ramped up
its federal lobbying efforts in
the past year and half, with its
lobbying expenses totaling
nearly $1.8 million, according to
OpenSecrets, a Washington-
based nonprofit organization
that tracks data on campaign fi-
nance and lobbying.

—Paul Kiernan
contributed to this article.

Shein IPO Caught in the Crosshairs
Success of a listing
hinges on company
navigating China-
U.S. tensions

Shein has taken steps over the years to distance itself from its Chinese roots.
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Commission. “We are pleased
to resolve these investigations
and are confident in the en-
hancements we have made to
our controls around block trad-
ing,” the bank said Friday in a
statement.
A former executive in charge

of block trading, Pawan Passi,
admitted that he misled clients
from 2018 to 2021 about how
he would handle their trades.
He agreed to a one-year bar
from the securities industry
and to pay a $250,000 fine to
the SEC.
Passi received a probation-

ary deal known as a deferred
prosecution agreement, which
typically is reserved for low-
level offenders without a crimi-
nal history. His separate deal
with the SEC allows Passi to
seek readmission to the broker-
age industry after his one-year
bar expires.
Block trades occur when a

large shareholder, such as a pri-
vate-equity firm, wants to sell a

swath of stock at once. A bank
such as Morgan Stanley offers
to buy the block at a discount
to the day’s closing price and
then sells the shares at a slight
markup from what it paid. In
the years leading up to the
probe, Morgan Stanley was the
dominant bank
in block trading.
Prosecutors

said Passi prom-
ised some sell-
ing shareholders
that he would
keep their po-
tential sales
confidential but
knew he would
talk to investors
and that they
would use the information to
trade in advance of the block
sales.
Potential buyers of block

shares, such as hedge funds,
sometimes short the stock once
they hear about the sales. That
can drive down the price that

the selling shareholder receives.
Morgan Stanley’s settlement

includes $64 million in restitu-
tion, which would go to com-
pensate sellers harmed by the
information leakage. The bank’s
civil fraud settlement with the
SEC says Passi’s communica-

tions with in-
vestors reduced
Morgan Stan-
ley’s risk in pur-
chasing block
trades.
Prosecutors’

investigation
was compli-
cated by ques-
tions about
whether the po-
tential stock

sales were material nonpublic
information. In some cases,
block trades involve shares that
sophisticated investors know
are coming because the sellers
are executives whose stock-
holdings are publicly disclosed
and who are only able to sell

after a defined period.
Defense attorneys also

pointed out that regulators de-
cades ago had approved of
banks’ disclosing block orders
so they could find the best
price for a seller. The SEC in
1979 issued guidance that said
brokers could “search and ne-
gotiate for a matching interest”
to sell a block for a customer.
A 2022 Wall Street Journal

analysis of nearly 400 block
trades over three years indi-
cated that information about
the sales routinely leaks out
ahead of time. Morgan Stanley
put Passi on leave in November
2021 and discharged him the
following year, according to Fi-
nancial Industry Regulatory
Authority records. Charles Lei-
sure, another senior executive
who worked with Passi on
block trades at the bank, was
also discharged in 2022, ac-
cording to Finra records. Prose-
cutors didn’t charge Leisure
with wrongdoing.

Morgan Stanley Settles Block-Trading Probes

Companies Are Still Cutting White-Collar Jobs

The settlement
includes fines of
about $112
million to the

SEC.

Amazon has announced it is eliminating hundreds of jobs.
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BERLIN—Tesla plans to
halt production at its only
large factory in Europe for
two weeks because of a lack of
parts, as the fallout from re-

cent attacks on ships in the
Red Sea starts to ripple
through the global economy.
Yemen-based, Iran-backed

Houthi fighters have launched
attacks on commercial ships
navigating the crucial trade
route in recent months, dis-
rupting flows of goods be-
tween Asia and Europe.
In response, a U.S.-led coali-

tion late on Thursday launched
more than a dozen strikes on
Houthi rebel targets in Yemen.
To avoid the conflict area,

shipping companies have

ByWilliam Boston,
Costas Paris and
Benoit Faucon

routed containerships on lon-
ger voyages around the Horn
of Africa, leading to higher
costs and weekslong delays—a
disruption that shipping ana-
lysts say will likely continue
for weeks to come.
Tesla said Friday it would

stop nearly all production
from Jan. 29 to Feb. 11 at the
factory near Berlin where it
builds the Model Y because of
a lack of components.
“The considerably longer

transportation times are cre-
ating a gap in the supply
chains,” Tesla said.
Separately Friday, Volvo

Cars, the Chinese-Swedish au-
tomaker, said that it would
halt production for three days
at a plant in Ghent, Belgium,
citing “adjusted sea routes
that have resulted in a deliv-
ery delay of gearboxes.”
And German industrial con-

glomerate Siemens said it was
experiencing some restrictions
in its supply chains, and was
working with its suppliers on
alternative ways to cope with
potential bottlenecks.
Other companies, including

furniture retailer IKEA, have
warned in recent weeks that
the disruption to shipping
could impact their operations.
If the production stoppages

herald a broader wave of dis-
ruption for European manufac-
turing, it would be bad news
for a region that has struggled
to rebound from the pandemic
and Russia’s war in Ukraine.
The Houthis said Friday that

the strikes had left their infra-
structure mostly intact and
warned they would retaliate.
“It will get worse before it

gets better,” said Peter Sand,
chief analyst at Xeneta, a
Norwegian shipping-pricing

Bastian said consumers re-
main eager to travel. “Demand
for air travel remains strong,
and our customer base is in a
healthy financial position,” he
said.
One sign of consumers’ fi-

nancial health: The airline said
its revenue from premium seat
tickets grew 15% in the fourth
quarter from a year earlier, out-
pacing growth in coach, as a re-
cord number of people paid to
fill those seats rather than get-
ting free upgrades.
Though last year’s surge in

international travel was “one of
a kind,” Bastian said he is opti-
mistic that Americans will con-
tinue to take trips abroad, bol-
stering fares.
“I think the fares will stabi-

lize internationally this sum-
mer, but they’ll stabilize still at
a meaningfully higher level
than they were prepandemic,
which is very much in line with
our higher cost of production,”
he said.
Glen Hauenstein, Delta’s

president, said the company ex-
pects travelers’ use of credit to
normalize in the current quar-
ter, and said Delta won’t get the
same benefits from operational
challenges at rivals as it did in
early 2023.
Meanwhile, “choppiness” in

the U.S. market is starting to
ease as some airlines cut back
on flying plans, Bastian said.
Last year U.S. travelers flocked
to Europe and other interna-
tional destinations, leaving
some carriers with too many
seats on domestic flights, and
fares took a tumble. Budget car-
riers that focus on leisure trav-
elers in the U.S. were particu-
larly hard hit.

—Will Feuer
contributed to this article.

Delta Air Lines forecast an-
other strong year of travel after
the airline posted double-digit
revenue growth for the fourth
quarter.
Shares, though, tumbled Fri-

day as the Atlanta-based com-
pany trimmed its profit outlook
for the current year, citing
higher costs from wages, infla-
tion and supply-chain snarls.
Delta now expects per-share

profit this year between $6 and
$7, below the more than $7 a
share it had previously pre-
dicted for 2024. Chief Executive
Ed Bastian said Delta could pull
off profits above the upper end
of the new guidance range, but
he felt more caution was war-
ranted.
“The level of volatility that

we see is what causes us to be
a bit cautious and prudent,”
Bastian said during an investor
call, pointing to geopolitical
tensions, the U.S. elections, and
energy prices. Above all, he
said, supply-chain constraints
and resulting cost increases ap-
pear set to continue.
Airlines including Delta have

struck new contracts with mas-
sive pay increases for pilots,
and Delta said it also expects
higher maintenance costs.
Shares of Delta fell 9% Fri-

day to $38.47. Also weighing on
the stock was a jump in oil
prices after U.S.-led strikes
against rebel Houthi targets in
Yemen stoked concerns about
escalating conflict in the Middle
East.
The combination of news

dragged down shares of rivals
American Airlines and United
Airlines Holdings, which each
were down by a greater per-
centage than Delta.

BY ALISON SIDER

Delta Sees Strong Travel
Demand,Warns on Costs

company.
A total of 23 ships have re-

versed course or stopped
since the U.S.-led strikes, but
more than 90 are still active
in the waterway, according to
Lloyd’s List Intelligence data.
Despite the big impact on

shipping companies, not all of
Europe’s manufacturers have
been affected by the Houthi
attacks.
Volkswagen was hit hard by

the pandemic-related semi-
conductor shortage and dis-
ruption of supply chains in the
wake of Russia’s invasion of
Ukraine. For now, though, it
doesn’t expect any significant
production restrictions from
the situation in the Red Sea.
French carmaker Renault

and German luxury automaker
BMW said they are monitoring
the situation but so far had no
production problems.

Supply Issues Shut Down Tesla in Germany
Tesla said it would stop nearly all production from Jan. 29 to Feb. 11 at the factory near Berlin where it builds the Model Y.

utive Bayo Ogunlesi, are join-
ing BlackRock. Ogunlesi will sit
on BlackRock’s board and re-
sign as lead director of Gold-
man Sachs. He will lead Black-
Rock’s new infrastructure
group.
“Infrastructure is one of the

most exciting long-term invest-
ment opportunities, as a num-
ber of structural shifts re-
shape the global economy,”
BlackRock Chief
Executive Larry
Fink said in a
statement. “Pol-
icymakers are
only just begin-
ning to imple-
ment once-in-a-
g e n e r a t i o n
financial incen-
tives for new
infrastructure
technologies
and projects.”
BlackRock has been pushing

to expand its private-market
operations, an area that is
faster growing and potentially
more lucrative than its core
business of selling low-cost
passive investment products
such as exchange-traded funds.
The deal will boost BlackRock’s
private assets by about 30%
and roughly double its private-
market base management fees.
In GIP, BlackRock is buying

an infrastructure fund man-

ager with about $100 billion
under management and $80
billion of combined revenue
from its portfolio companies.
The deal is expected to close

in the second or third quarter,
after which BlackRock will cre-
ate a distinct Global Infrastruc-
ture Partners business that
combines the acquired firm
with existing BlackRock infra-
structure teams. BlackRock

says the new
business will be
the second-larg-
est private in-
f ras t ructure
manager glob-
ally with more
than $150 bil-
lion in assets
under manage-
ment, trailing
only Brookfield
Asset Manage-
ment.

Growing government defi-
cits are increasing the need for
private financing of major in-
frastructure projects, and sub-
sidies can make the invest-
ments attractive, BlackRock
Chief Financial Officer Martin
Small said.
BlackRock favored acquiring

GIP over a more-traditional
private equity buyout firm in
part due to the belief that pri-
vate equity’s best returns from
the zero-interest rate era are

behind it, Small said.
For GIP, coming under the

BlackRock umbrella should en-
hance scale and access to
boardrooms and governments,
said Raj Rao, president of GIP.
In a memo to employees,

BlackRock concurrently an-
nounced a reorganization it
calls its “biggest transforma-
tion in 15 years.” BlackRock
will create a new global prod-
uct services business that
works across all of the firm’s
investment strategies and fund
structures, including the mam-
moth iShares ETF business.
The division will aim to con-
nect clients with all of Black-
Rock’s offerings, including pub-
lic and private investments,
and help “drive the next phase
of growth for iShares,” the
memo said.
Salim Ramji, the current

global head of iShares, is leav-
ing the firm “to pursue a new
career path,” the memo an-
nounced.
BlackRock on Tuesday said

it was laying off about 600
people, or 3% of global employ-
ees, to “reallocate resources.”
The company’s fourth-quar-

ter earnings, also announced
Friday, largely beat Wall
Street’s expectations.
Net income climbed 9% from

the same period a year ago,
and quarterly revenue rose 7%.

Wise Origin Bitcoin Fund fol-
lowed with more than $700
million. The fund from Cathie
Wood’s ARK Investment Man-
agement had just under $300
million, leading the way among
the smaller asset managers.
Although asset managers

are likely to be disappointed by
slim profits in such a competi-
tive environment, investors
should be able to trade and
hold bitcoin for cheap. An in-
vestor would pay $2.50 of fees
annually on a $1,000 invest-
ment at a 0.25% expense ratio.
“If you look at the fees on

bitcoin ETFs, those are lower
than all of your possible entry
points, whether it’s via retail
apps or closed-end or trust
structured funds,” said Steve
Kurz, global head of asset
management at Galaxy Digi-
tal, the digital-asset firm join-
ing with Invesco on the In-
vesco Galaxy Bitcoin ETF.
One notable outlier in the

fee wars: Grayscale Invest-
ments, which sued the Securi-
ties and Exchange Commis-
sion—and won—over the
denial of its application to
convert its bitcoin trust fund
into an ETF. That helped pave
the path for the ultimate ap-
proval of the funds.
For years, Grayscale’s trust,

known as GBTC, was the only
SEC-registered vehicle for
gaining exposure to bitcoin.
But the fund’s structure led to
its shares trading for a signifi-
cant premium or discount to
its underlying assets, an issue
that should be resolved now
that it has converted to an ETF
and can continuously meet in-
vestor redemption requests.
The fund had nearly $29

billion in assets as of Tuesday
and charged a lucrative 2%
management fee—cut only as
far as 1.5% upon Thursday’s
conversion to an ETF. Gray-
scale’s fund had more trading
volume than any other spot
bitcoin ETF on Thursday, at
more than $2.3 billion.
Grayscale appears to be

betting it can hold on to its
existing assets and extract
higher fees. Some analysts
note that investors using tax-
able accounts would likely
need to pay capital-gains taxes
if they sell their Grayscale
shares, negating the benefit of
shifting to a lower-fee fund.

The fierce competition for
new bitcoin fund assets means
that trading the cryptocur-
rency just got a lot cheaper.
Ten nearly identical bitcoin

exchange-traded funds began
trading Thursday, and the first
days and weeks will be crucial
in determining winners and
losers. Institutional investors
will favor funds with the most
assets and volumes big enough
to ensure that large trades
don’t move prices too much.
Cue the fee war. Leading up

to launch, asset managers dis-
closed proposed fees and intro-
ductory waiver offers through
regulatory filings. Several re-
filed with lower fees after see-
ing competitor pricing.
At least six of the funds will

charge investors no fee for an
initial introductory period—a
rarity. Combined with the no-
commision trading offered by
most major brokerages, trad-
ing cryptocurrency through
ETFs is likely to be much
cheaper than buying directly
through crypto exchanges.
BlackRock, the world’s

largest asset manager and
leading provider of ETFs, first
unveiled a 0.3% annual fee on
assets, lower than many ana-
lysts expected. After several
smaller asset managers under-
cut it, BlackRock lowered the
fee to 0.25% Wednesday.
The cheapest S&P 500 in-

dex funds charge less than
0.1% in fees, but more exotic
or actively managed funds of-
ten charge much more.
“It’s like a year’s worth of

normal fee war happened in a
couple hours,” said Eric Balc-
hunas, senior ETF analyst at
Bloomberg’s research arm.
To be profitable with fees

below 0.3%, funds will need to
gather substantial assets, into
the tens of billions of dollars,
Balchunas said. He sees Black-
Rock playing the long game by
using its scale and ability to
subsidize losses.
“BlackRock is going for the

jugular here, looking to crush
the others before they are
even born,” Balchunas said.
BlackRock’s iShares Bitcoin

Trust, known by the ticker
IBIT, was the biggest winner on
the first day, with volumes of
more than $1 billion. Fidelity’s

BY JACK PITCHER

Bitcoin ETFs
Are Live. Cue
The Fee War.

BlackRock has agreed to
buy private-equity firm Global
Infrastructure Partners for
roughly $12.5 billion in cash
and stock, a significant push
into private-market invest-
ments for the world’s largest
asset manager.
New York-based GIP owns

and operates energy, transpor-
tation, and water and waste
companies, including a stake in
London’s Gatwick Airport. The
acquisition would be Black-
Rock’s largest since it bought
Barclays’s asset management
business in 2009.
BlackRock separately re-

ported its assets under man-
agement topped $10 trillion at
the end of the fourth quarter
for just the second time in its
history.
To acquire GIP, BlackRock

will pay $3 billion in cash and
12 million of its own shares,
worth about $9.5 billion based
on Thursday’s closing price.
GIP is majority owned by its
six founding partners, who will
collectively become among the
largest shareholders of Black-
Rock by acquiring about 8% of
the shares outstanding, accord-
ing to a person familiar with
the deal.
Five of the six founding

partners, including Chief Exec-

BY JACK PITCHER

BlackRock Makes $12.5 Billion Deal
For Global Infrastructure Partners

BlackRock says the new business will have more than $150 billion in assets under management.

$10T
Blackrock’s assets
under management
at the end of the
fourth quarter
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Fed is likely to cut rates at its
March meeting, according to
CME Group. Events this week
have led some to question
whether that might be too soon

range of GBP552 million to
GBP668 million.
“We remain confident in

our strategy to realize Bur-
berry’s potential and we are
committed to achieving our
GBP4 billion revenue ambi-
tion,” Chief Executive Jona-
than Akeroyd said.
The luxury sector has been

hit by a slowdown in sales
growth, with inflation and
high interest rates squeezing
consumer spending. In No-
vember, Burberry warned that
deterioration in luxury de-
mand had been hurting its
performance and that it was
unlikely to achieve its guid-
ance if the trend continued.

Retail revenue for the 13-
week period ended Dec. 30,
known in the sector as the
“golden quarter” because it
encompasses the key Christ-
mas period, dropped to
GBP706 million from GBP756
million a year earlier, with
sales on a like-for-like basis
falling 4%.
Burberry said it also ex-

pects a currency headwind of
around GBP120 million on rev-
enue and around GBP60 mil-
lion in adjusted operating
profit.
The company’s up update

was brought forward one
week. It had originally been
expected on Jan. 19.

Burberry cut its guidance
after global luxury demand
continued to slow during De-
cember’s key trading period.
The British luxury-goods

company said Friday that it
expects fiscal 2024 adjusted
operating profit—the com-
pany’s preferred metric, which
strips out exceptional and
other one-off items—for year
ending March 30 to be in the
range of 410 million to 460
million pounds ($523.2 mil-
lion-$587.1 million).
The company previously ex-

pected to achieve the lower
end of the market’s expected

BYMICHAEL SUSIN

Burberry Cuts Guidance After
Demand Slows for Luxury Items

giant A.P. Moller-Maersk fell
0.4%, having earlier risen as
much as 3.9%, while Ger-
many’s Hapag-Lloyd was down
2%, having climbed more than
4% earlier in the session. In
Asia, Hong Kong-listed shares
in Cosco Shipping Holdings

The luxury sector has been hit as inflation and high interest rates squeeze consumer spending.

naled in December that the cen-
tral bank was finished raising
interest rates.
Interest-rate futures indicate

that investors believe that the

alysts believe the market’s Jan-
uary performance sets the tone
for the rest of the year.
So far, the mood among in-

vestors is ho-hum despite
stocks’ march toward new
highs. “Our concern is with
market valuations, especially
right at record highs, when the
economy is not as strong as it
was,” said Jerry Braakman,
chief investment officer at First
American Trust.
He said the Santa Ana, Calif.

firm has trimmed its exposure
to the technology stocks that
drove last year’s rally for fear
that they have become too ex-
pensive relative to their fore-
cast profits. It has built up po-
sitions in healthcare firms.
“That’s a pretty defensive

stance,” Braakman said.
Cindy Beaulieu, chief invest-

ment officer for North America
at money manager Conning,
said markets became too ebul-
lient after Federal Reserve
Chairman Jerome Powell sig-

for the central bank to reverse
course.
The yield on the 10-year

Treasury note ended at 3.949%,
down from 3.974% on Thursday
and a recent peak of 5% in Oc-
tober.
Labor Department data re-

leased Thursday hinted that in-
flation might not be cooling
quite as quickly as some inves-
tors hoped. On Friday, traders
woke up to news that a U.S.-led
coalition launched strikes on
Houthi rebel targets in Yemen
in retaliation for the rebels’ at-
tacks on commercial ships in
the Red Sea. Oil prices spiked in
early trading, suggesting that
the calm in energy markets that
has helped ease inflation over
the past year may not last.
Investors dumped airline

stocks Friday after Delta Air
Lines reduced its outlook for
this year’s bottom line. Chief
Executive Ed Bastian cited geo-
political uncertainties, ongoing
supply chain issues and volatile

energy prices.
“To be prudent, we should

set expectations a little bit
lower and hope to overachieve,”
Bastian told investors on a con-
ference call.
Delta shares fell 9% despite

beating Wall Street’s fourth-
quarter sales and profit expec-
tations. Only rivals United Air-
lines and American Airlines
fared worse among S&P 500
constituents, losing 11% and
9.5% respectively. Southwest
Airlines shed 4.3%.
Energy, communications,

real estate and utilities were
the top gaining segments of the
S&P 500 on Friday.
Bank shares also had a

mostly down day following
earnings reports from four of
the country’s biggest lenders.
Overseas, stocks were mixed.

Japan’s Nikkei 225 rose for the
fifth straight session, adding
1.5%, while major indexes in
China, Hong Kong and Korea
declined.

S&P 500 Misses Record Despite Weekly Gain
Index is within 0.3%
of a record high that
has stood for more
than two years
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The S&P 50F0 overcame big
declines in airline stocks and
shares of companies that rely
on discretionary spending Fri-
day to inch closer to a new all-
time high.

The bench-
mark stock in-
dex ended Fri-
day less than

0.1% higher, within 0.3% of a re-
cord high that has stood for
more than two years. The tech-
heavy Nasdaq Composite also
added less than 0.1%. The Dow
Jones Industrial Average de-
clined 0.3%, or 118 points.
Each index ended the week

higher, after declining in the
first week of January. Many an-

BY RYAN DEZEMBER
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Oil Jumps After Airstrikes
On Houthi Rebels in Yemen
Crude-oil prices jumped af-

ter a U.S.-led coalition
launched airstrikes against
rebel Houthi targets in Yemen,
raising concerns of a further
escalation of conflict in the
Middle East that could disrupt
oil and gas supply.
Front-month Brent crude

oil futures rose nearly 2% im-
mediately after the U.S. and
U.K. launched the strikes, and
settled Friday up 1% at $78.29
a barrel in Europe. U.S. bench-
mark WTI futures rose about
1% to $72.68 a barrel.
European natural-gas

prices also rose, with bench-
mark Dutch TTF up 4% to
EUR31.99 a megawatt hour.
Still, equities continued to

climb, with gains across all ma-
jor European bourses. The
FTSE 100 was rose 0.6%, with
France’s CAC 40 and Germany’s
DAX both up about 1%.
Shares in Danish shipping

closed 3.15% higher, while Tai-
wanese peers Evergreen Ma-
rine and Yang Ming Marine
Transport gained 5% and 5.1%,
respectively.
Iran-backed Houthi rebels

from Yemen have repeatedly
targeted commercial ships
transiting through the Red
Sea, in retaliation for Israeli
actions in Gaza. As a result,
shipping traffic has fallen sig-
nificantly, hurting trade and
crimping supply chains.
The U.S.-led coalition

launched more than a dozen
strikes late Thursday, officials
said, two days after the Ye-
meni rebel force defied an ul-
timatum to halt its attacks on
Red Sea shipping.
Higher energy costs add to

higher-than-expected U.S. in-
flation data, which points to a
bumpy last leg of disinflation,
Saxo Markets analysts said.
That in turn could see central
banks acting more slowly to
cut interest rates.

BY ADRIAN KERR

Nov. 2023 Dec. Jan. ’24

65

70

75

80

85

$90a barrel

WTI

Brent

Crude-oil futures price

Source: CQG

HO
LL
IE
AD
AM
S/
BL
OO
M
BE
RG
NE
W
S

Unity Jets offers trip-by-trip solutions with no
membership fees and no upfront capital. Call us
to request an all inclusive quote on a future trip.

888.758.5387 UNITYJETS.COM

SAVEUPTO30%
ONTHESAMEFLIGHT
YOU’VEBEENBOOKING
WITHYOURJETCARD.

— THUNDERDOME—
Events Center for Lease

STURGIS
OPPORTUNITY

Contact: lip@thunderdomesturgis.com
PRIME RALLY LOCATION: 12976 SD-34, Sturgis, SD 57785

38,000 sq ft building w/ 4 acres of pavement, 2 acres of gravel,
5 indoor bars, full commercial kitchen & office space: 1000 ft highway frontage

Sturgis Dragway 1/8 Mile Drag Strip also available for Lease

8%-9%Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

BUSINESS OPPORTUNITIES

BUSINESS OPPORTUNITIES
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NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100% OF THE CLASS A LIMITED LIABILITY MEMBERSHIP
INTERESTS IN AY PHASE II DEVELOPMENT

COMPANY, LLC
PLEASE TAKE NOTICE that, in accordance with applicable provisions of the Uniform Commercial Code as enacted in
New York, DBD AYB FUNDING, a Delaware limited liability company, as Administrative Agent for DBD AYB FUNDING
and AYB FUNDING 100, LLC, a Delaware limited liability Company, (“Secured Party”), will sell 100% of the Class A
limited liability membership interests in AY PHASE II DEVELOPMENT COMPANY, LLC, a Delaware limited liability
company, as more particularly described in that certain Amended and Restated Pledge and Security Agreement,
dated as of June 17, 2015, by and among Secured Party and AY PHASE II MEZZANINE. LLC, a Delaware limited
liability company (the “Collateral”) to the highest qualified bidder at a public sale. The public sale will take place at
2:00 p.m. on February 12, 2024, both in person and remotely from the offices of Rosenberg & Estis, P.C., 733 Third
Avenue, New York, New York 10017, with access afforded in person and remotely via Zoom or other web-based video
conferencing and/or telephonic conferencing program selected by Secured Party. Secured Party’s understanding
is that the principal asset of the Class A limited liability membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC is the parcels of real property identified as B5, B6, B7 and B8 located in Brooklyn, New York and more
particularly known as the air rights parcels above Block 1120 and Block 1121 and the terra firma known as Block
1120, Lots 19, 28 and 35, in Kings County, New York, as such Collateral is described in that certain Schedule II to the
Omnibus First Amendment and Reaffirmation of Loan Documents, dated as of June 17, 2015, by and among Secured
Party, AY PHASE II MEZZANINE, LLC, a Delaware limited liability company, FOREST CITY ENTERPRISES, INC., a
corporation organized under the laws of the State of Ohio, GREENLAND US HOLDING, INC., a Delaware corporation,
and GREENLAND US COMMERCIAL HOLDING, INC., a Delaware corporation, as amended. The Collateral will be sold
to the highest qualified bidder; provided, however, that Secured Party reserves the right to cancel the sale in its
entirety, or to adjourn the sale to a future date by announcement made at the time and place scheduled for the public
sale. The sale will be conducted by Mannion Auctions, LLC, by Matthew Mannion, Licensed Auctioneer, NYC Division
of Consumer Affairs Licensed Auctioneer. License No. 1434494. The Collateral will be sold as a single lot and will not
be divided or sold in any lesser amounts. Interested parties who would like additional information concerning such
conditions, as well as other information regarding the Collateral, the requirements to be a bidder for the Collateral,
or the terms of the Sale should contact the agent for Secured Party, Nick Scribani of Newmark, at (212) 372-2113 or
Nick.Scribani@nmrk.com to receive the Terms of Public Sale and bidding instructions. Upon execution of a standard
non-disclosure agreement, additional documentation and information will be made available. Interested parties who
do not contact Secured Party and qualify prior to the public sale will not be permitted to enter a bid or participate
at the public sale either in person or remotely. This Notice of Secured Party Public Auction of 100% of the Class A
Limited Liability Membership Interests in AY Phase II Development Company, LLC constitutes notice that the prior
sale of the Collateral, previously scheduled for January 11, 2024, has been adjourned to February 12, 2024, as set
forth above. ROSENBERG & ESTIS, P.C., Attorneys for Secured Party, 733 Third Avenue. New York, New York 10017.

Attention: Eric S. Orenstein, Esq., Telephone: (212) 551-8438, E-mail: eorenstein@rosenbergestis.com

NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100% OF THE CLASS B LIMITED LIABILITY MEMBERSHIP
INTERESTS IN AY PHASE II DEVELOPMENT

COMPANY, LLC
PLEASE TAKE NOTICE that, in accordance with applicable provisions of the Uniform Commercial Code as enacted
in New York, DBD AYB FUNDING II, LLC a Delaware limited liability company, as Administrative Agent for DBD
AYB FUNDING II, LLC and AYB FUNDING 200, LLC, a Delaware limited liability Company, (“Secured Party”), will
sell 100% of the Class B limited liability membership interests in AY PHASE II DEVELOPMENT COMPANY, LLC, a
Delaware limited liability company, as more particularly described in that certain Pledge and Security Agreement,
dated as of June 17, 2015, by and among Secured Party’s predecessor-in-interest and AY PHASE III MEZZANINE LLC,
a Delaware limited liability company (the “Collateral”) to the highest qualified bidder at a public sale. The public
sale will take place at 2:00 p.m. on February 12, 2024, both in person and remotely from the offices of Rosenberg
& Estis, P.C., 733 Third Avenue, New York, New York 10017, with access afforded in person and remotely via Zoom
or other web-based video conferencing and/or telephonic conferencing program selected by Secured Party. Secured
Party’s understanding is that the principal asset of the Class B limited liability membership interests in AY PHASE
II DEVELOPMENT COMPANY, LLC is the parcels of real property identified as B9 and B10 located in Brooklyn, New
York, and more particularly known as the air rights parcels above Block 1121 and the terra firm known as Lots
42 and 47, Block 1121 in Kings County, New York, as such asset is described in that certain Schedule II to the
Mezzanine Loan Agreement, dated as of June 17, 2015, by and among Secured Party’s predecessor-in-interest and
AY PHASE III MEZZANINE LLC, a Delaware limited liability company. The Collateral will be sold to the highest
qualified bidder; provided, however, that Secured Party reserves the right to cancel the sale in its entirety, or to
adjourn the sale to a future date by announcement made at the time and place scheduled for the public sale. The sale
will be conducted by Mannion Auctions, LLC, by Matthew Mannion, Licensed Auctioneer, NYC Division of Consumer
Affairs Licensed Auctioneer. License No. 1434494. The Collateral will be sold as a single lot and will not be divided
or sold in any lesser amounts. Interested parties who would like additional information concerning such conditions,
as well as other information regarding the Collateral, the requirements to be a bidder for the Collateral, or the
terms of the Sale should contact the agent for Secured Party, Nick Scribani of Newmark, at (212) 372-2113 or
Nick.Scribani@nmrk.com to receive the Terms of Public Sale and bidding instructions. Upon execution of a standard
non-disclosure agreement, additional documentation and information will be made available. Interested parties who
do not contact Secured Party and qualify prior to the public sale will not be permitted to enter a bid or participate
at the public sale either in person or remotely. This Notice of Secured Party Public Auction of 100% of the Class B
Limited Liability Membership Interests in AY Phase II Development Company, LLC constitutes notice that the prior
sale of the Collateral, previously scheduled for January 11, 2024, has been adjourned to February 12, 2024, as set
forth above. ROSENBERG & ESTIS, P.C., Attorneys for Secured Party, 733 Third Avenue, New York, New York 10017.

Attention: Eric S. Orenstein, Esq. Telephone: (212) 551-8438. E-mail: eorenstein@rosenbergestis.com
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