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 The Biden administration
is preparing to restrict Chi-
nese companies’ access to
U.S. cloud-computing services,
according to people familiar
with the situation, in a move
that could further strain rela-
tions between the world’s
economic superpowers. A1
 Chinese chip makers and
suppliers, gathered in Shang-
hai for an industry event, were
in a grim but defiant mood fol-
lowing a report that the U.S.
plans to widen export con-
trols targeting the industry. B1

Meta’s Facebookmust get
user consent before sending
personalized ads in certain cir-
cumstances, the EU’s top
court ruled, a surprise element
in a broader court decision in
which it sided with German
competition regulators. B1

 Twitter’s challenges are
escalating, with Meta tipping
plans to launch a rival dubbed
Threads and social-media up-
starts being inundated with
new interest after Musk de-
cided to limit howmany tweets
users of his platform can see.B1

 Consumers expect infla-
tion to stay high over com-
ing months but decline in
the years ahead to levels
closer to those seen before
the pandemic, according to
recent surveys likely to be
welcomed by the Fed. A2

 Rivian said its electric-ve-
hicle deliveries topped expec-
tations in the recently com-
pleted quarter, sending its
shares up 17.4% onMonday. B2

 George Soros’s $25 billion
nonprofit, Open Society
Foundations, will cut its
staff by about 40% while re-
organizing various senior
roles, according to a spokes-
woman for the foundation. B3
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U.S. Eyes
Curbing
China’s
Access
To Cloud
Biden officials aim to
close loophole in
chip-export controls
as tensions percolate

NAIROBI—The sting oper-
ation went off perfectly.
Kenyan police detectives
subsidized by the U.S. gov-
ernment pretended to be in
the market for a live pango-
lin, an endangered, arma-
dillo-like animal whose
scales and meat fetch a high
price in parts of Asia.
A Kenyan undercover

agent flashed a wad of cash
and invited the alleged ring-
leader of the poaching gang
to close the sale inside a

BYMICHAEL M. PHILLIPS

‘Pomp and Parade’ Mark America’s Birthday 247

BANNER DAY: Scouts carry a flag in a July 4th parade in Coralville, Iowa. In 1776, John Adams said independence ‘ought to be
solemnized with Pomp and Parade, with Shews, Games, Sports, Guns, Bells, Bonfires and Illuminations’ around the country. A4
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comprises most of the biggest
U.S. publicly traded companies.
Stephen Schwarzman of pri-

vate-equity giant Blackstone
earned the biggest pay package
overall, at $253 million. Black-
stone, larger than many S&P
500 companies at a market
capitalization of more than
$100 billion, has a corporate
structure similar to dual share-
class setups that until re-
cently have kept other compa-
nies out of the index.
Schwarzman edged out

Sundar Pichai, who runs
Google parent Alphabet and
received a pay package of
$226 million—a total that put
Pichai atop The Wall Street
Journal’s annual CEO pay sur-
vey earlier this year. Pichai

PleaseturntopageA2

The highest-paid CEOs
aren’t always the ones running
the biggest companies.
The chief executives of

Hertz, Peloton and Pinterest
all earned more than $100 mil-
lion in 2022, topping almost
every CEO in the S&P 500 in-
cluding Apple’s Tim Cook, who
made $99 million. Also on that
list: The man who runs CS
Disco, a cloud-services pro-
vider that caters to attorneys
and has a market capitaliza-
tion of about $500 million.
Six of the 10 highest-paid

CEOs last year ran companies
that weren’t in the S&P 500,
according to C-Suite Comp, an
executive-pay-data and analyt-
ics company. The S&P 500

BY THEO FRANCIS

black Land Cruiser, rented
with funds from the U.S.
Fish and Wildlife Service.
Within moments, Kenyan po-
lice surrounded the SUV and
arrested three suspects. An
officer designated as pango-
lin-handler donned leather
gloves, seized the animal,
which curled up into a de-
fensive ball, and secured it
in a wooden crate padded
with fabric.
The arrest of the alleged

pangolin traffickers in Au-
gust, on Kenya’s Indian

PleaseturntopageA8

push to merge might turn ur-
gent. Treasury Secretary Janet
Yellen predicted that higher
rates might lead to more deals,
and bank regulators are signal-
ing they are open to them.
Peter Orszag, the former

Obama administration official
and incoming chief executive
of Lazard, has privately urged
Yellen and her staff to pave
the way for more bank deals,
people familiar with the mat-
ter said.
There are more than 4,000

U.S. banks, and many are star-
ing at eye-watering technology
and regulatory costs. Those ex-
penses, along with today’s
headaches such as fickle de-
positors and shaky real-estate
loans, threaten to squeeze the
industry’s profits.
Huntington Bancshares CEO

Stephen Steinour sees opportu-
nities for deals of all types.
“Deposits, loans, fee business,
the full spectrum for us,” he

PleaseturntopageA5

A trio of bank failures ear-
lier this year put mergers back
on the agenda in corporate
boardrooms and meetings with
regulators. Turning all of that
talk into action won’t be easy.
Bank stocks still haven’t re-

covered from the declines they
suffered during the deposit
runs that claimed Silicon Val-
ley Bank, Signature Bank and
First Republic. The threat of a
recession still looms. And then
there are the trillions of dollars
in paper losses that have accu-
mulated on bank balance
sheets because of rising inter-
est rates. All of these issues
will take time to run their
course, pushing out many po-
tential deals into 2024.
Nevertheless, bank execu-

tives said, the industry is
poised to consolidate at a pace
unseen in years. If July’s earn-
ing announcements revive
fears of fleeing depositors, the

BY JUSTIN BAER AND GINA HEEB

Banks Take Fresh Look
At Mergers After Tumult

India Goes
Wild for

Spider-Man
i i i

Pavitr Prabhakar,
based on Peter
Parker, wins fans

On a recent Sunday eve-
ning, fans crowded into line
outside a multiplex in India’s
capital city of New Delhi. Af-
ter the lights dimmed inside,
they erupted in cheers, with

some whistling and dancing in
the aisle when their favorite
character appeared on screen.
India is the most movie-

crazy country on the planet,
and led the world in the num-
ber of tickets sold in 2022, ac-
cording to Statista. Such
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By RobbieWhelan in
Los Angeles and
Vibhuti Agarwal in

New Delhi

WASHINGTON—The Biden
administration is preparing to
restrict Chinese companies’ ac-
cess to U.S. cloud-computing
services, according to people
familiar with the situation, in a
move that could further strain
relations between the world’s
economic superpowers.
The new rule, if adopted,

would likely require U.S.
cloud-service providers such
as Amazon.com and Microsoft
to seek U.S. government per-
mission before they provide
cloud-computing services that
use advanced artificial-intelli-
gence chips to Chinese cus-
tomers, the people said.
The Biden administration’s

move on cloud services comes
as China said Monday that it
would impose export restric-
tions on metals used in ad-
vanced chip manufacturing.
This high-stakes conflict

over supply-chain access to
the world’s most advanced
technology is escalating in the
days ahead of Treasury Secre-
tary Janet Yellen’s visit to
China, a trip the Biden admin-
istration hopes will ease ten-
sions. Yellen’s talks in Beijing
are expected to touch on mac-
roeconomic conditions in each
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BY YUKA HAYASHI
AND JOHN D. MCKINNON

Terry A. Doughty of Louisiana
barred White House officials
and multiple federal agencies
from contacting social-media
companies with the purpose of
suppressing political views and
other speech normally pro-
tected from censorship.
The judge’s injunction came

in a lawsuit led by the Republi-
can attorneys general of Mis-
souri and Louisiana who al-
leged that the Biden
administration fostered a “fed-

eral censorship enterprise” in
its effort to stamp out what it
viewed as rampant disinforma-
tion circulating on social media.
The government, the lawsuit

claimed, pressured social-me-
dia platforms to scrub away
disfavored views about
Covid-19 health policies, the or-
igins of the pandemic, the
Hunter Biden laptop story,
election security and other di-
visive topics.
A spokesman for the Justice

Department declined to com-
ment on the ruling. In a brief
previously filed with the court,
the department denied the
plaintiffs’ allegations and said
the federal government took
necessary and responsible ac-
tions to deal with a pandemic
and foreign attempts at elec-
tion interference.
The case is among the most

potentially consequential First
Amendment battles pending in

PleaseturntopageA4

A federal judge issued a
broad preliminary injunction
limiting the federal govern-
ment from communicating
with social-media companies
about online content, ruling
that Biden administration offi-
cials’ policing of social-media
posts likely violated the First
Amendment.
In a 155-page ruling issued

Tuesday, U.S. District Judge

BY JACOB GERSHMAN

Judge Limits Federal Officials’
Contact With Social Platforms

U.S. Funds Police
All Over the World
Units pursue matters from heroin
smuggling to protecting pangolins

INSIDE Six of 10 Highest-Paid
CEOs Not in S&P 500

 China tech industry braces
for more sanctions .......... B1

SPORTS
AtWimbledon, grass
plays like hard court as

surface speeds
converge. A12

BUSINESS & FINANCE
Twitter faces new
competition while
users’ frustration
mounts. B1
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A judge issued a broad pre-
liminary injunction limiting the
federal government from com-
municating with social-media
companies about online con-
tent, ruling that Biden admin-
istration officials’ policing of
social-media posts likely vio-
lated the First Amendment. A1

 Hundreds of Palestinian
families fled a refugee camp in
theWest Bank city of Jenin as
Israel’s largest military opera-
tion in the occupied territory
in more than two decades
stretched into a second day.A16

 Russia is in contact with
the U.S. regarding prisoner
swaps, a Kremlin spokesman
said, after consular visits to
WSJ reporter Evan Gersh-
kovich detained in Russia and
a Russian held in the U.S. A5

 Russian authorities said
they downed five drones target-
ing western Moscow, including
over one of the region’s largest
military facilities and near ama-
jor airport, fending off an assault
that disrupted civilian flights
in and out of the capital. A5

 NATO members, unable to
agree on a new leader for the
alliance amid Russia’s inva-
sion of Ukraine, extended Sec-
retary–General Stoltenberg’s
mandate by one year. A16

 Special counsel Smith’s
team in recent weeks has
taken a growing interest in
the role of lawyers and other
figures involved in legal efforts
aimed at reversing Trump’s
2020 election loss, people fa-
miliar with the matter said. A4

 At least eight people were
killed and several others in-
jured in a pair of mass shoot-
ings in Philadelphia and Fort
Worth, Texas, a day ahead of
the Fourth of July holiday. A3

.
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Consumers expect inflation
to stay high over coming
months but decline in the
years ahead to levels closer to
those seen before the pan-
demic, according to recent
surveys likely to be welcomed
by the Federal Reserve.
If shoppers keep thinking

inflation will fall, that will
help cause it to do so, Fed of-
ficials believe. This could
mean that the central bank
wouldn’t have to raise interest
rates as high as otherwise to
slow price increases.
Fed officials are monitoring

expectations, among many
economic factors, as they
weigh how much they need to
raise rates to reduce inflation
to 2% from its current range
between 4% and 5%, depend-
ing on the measure used.
Consumers expect to see

4.1% inflation a year from
now, the lowest such reading
in two years and down sharply
from its recent peak of 6.8%,
according to the median re-
sponse to the New York Fed’s
May survey, for example.
More important for the Fed,

consumers expect inflation to
ease to 3% in three years and
to 2.7% in five years, the survey
found. That would be around
the 2.8% average of three-year
expectations during the five
years before 2020, when the
pandemic hit. During this pe-
riod, the Fed considered long-
term inflation expectations to
be stable, or “anchored,” be-
cause they moved very little in
response to short-term events.
Other surveys’ results vary in
the specific numbers but gen-
erally show the same trends.
“Longer-term inflation ex-

pectations appear to remain
well-anchored,” Fed Chair Je-
rome Powell said at a recent
press conference, pointing to
surveys of households, busi-
nesses and forecasters, as well
as measures from financial
markets.
Brian Daniel, a 33-year-old

Uber driver, said he expects in-
flation to decline in a few
years, but that doesn’t influ-
ence his spending today.
Rather, he reacts to the prices
he sees now, particularly at the
grocery store. “I’m a lot more
frugal now. I’m still making the
same amount, but I’m paying
twice as much for everything,”
said Daniel, of Leesburg, Va.
Fed officials monitor infla-

tion expectations because they
can prove self-fulfilling, the
thinking goes. If the country
expects rapidly rising prices,
consumers will pay high prices
now before they rise in the fu-
ture, workers will push for
more pay, and businesses will
boost their prices today in an-
ticipation of climbing labor
costs. This would sustain ele-
vated inflation, requiring the
Fed to lift interest rates more
than otherwise to break that
mind-set, possibly causing a
deep economic downturn.
Many economists say one-

year inflation expectations
aren’t particularly meaningful
because they tend to rise and
fall with gasoline prices. Fed
officials believe long-term ex-
pectations matter most for de-
termining actual inflation.
Still, San Francisco Fed re-

searchers last year flagged the
risk that workers’ one-year in-
flation expectations can be es-
pecially influential in wage ne-
gotiations during periods of
high inflation.

BY CHRISTIAN ROBLES
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Consumers
See Lower
Inflation
In Years
Ahead

Median expected
inflation rates

Source: Federal Reserve Bank of New York
Note: Five-year ahead series began in 2022
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The Bankrate.com average
yield for money market and
savings accounts on June 26
was 0.54%. The Consumer
Rates table in the June 27
Markets Digest incorrectly
gave the average as 6.08%.

Money in a 401(k) grows
tax-free, and withdrawals are
taxable. A May 22 Journal Re-
port article about choosing a

healthcare plan incorrectly
said that the money doesn’t
grow tax-free.

The 1784 letter in which
Benjamin Franklin said that the
turkey would be a better sym-
bol of America than the eagle
was addressed “My dear daugh-
ter,” but it wasn’t a personal
letter to his daughter, Sarah
Bache. A Review essay on Sat-

urday about the American eagle
incorrectly said that in the let-
ter Franklin “lamented to his
daughter Sarah.” In addition,
Franklin made the remarks
about the turkey as part of a sa-
tirical attack on the newly
formed Society of the Cincin-
nati, whose medal incorporated
an eagle. It wasn’t a complaint
about Congress’s decision to in-
clude an eagle in the U.S. seal.

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

CORRECTIONS AMPLIFICATIONS

met, or if the executive remains
employed for a specified period.
For Schwarzman, Black-

stone’s co-founder, about $190
million of his pay came in the
form of carried interest and
incentive-fee allocations. Car-
ried interest refers to a cut of
profit above a target that
some investment managers re-
ceive. A further $58.8 million
consisted of shares in real-es-
tate investment trusts that
Blackstone manages.
Schwarzman’s total pay was

more than 50% larger than his
2021 package of $160 million.
Total return for Blackstone
shares, including the com-
pany’s dividend, was minus
40% last year, compared with
minus 18% for the S&P 500.
Through late June this year,
Blackstone’s total return was
22%, compared with about 14%
for the index.
Schwarzman owns almost

20% of Blackstone, a stake
qualifying for dividends of
about $1 billion in 2022.
A Blackstone spokesman said

nearly 30% of Schwarzman’s
2022 pay reflects investment
performance in 2021, in a pe-
riod when the company’s share
price also doubled. “Virtually
all his compensation is carried
interest and incentive fees—
which are only paid when we
deliver for our customers,” the
spokesman said. He declined to
say howmuch of Schwarzman’s

pay was in cash.
At Hertz, Stephen Scherr’s

total pay of $182 million in-
cluded $3.4 million in salary
and bonus. A further $178 mil-
lion in restricted stock is
structured to vest through
2026, much of it only if the
company’s shares reach 90-
day average price targets
ranging up to nearly double
its current share price.
In its annual proxy state-

ment, Hertz said two price
targets had already been met,
meaning about $50 million in
shares at recent prices stand
to vest if Scherr stays em-
ployed through 2026, in addi-
tion to about $20 million that
vested on Dec. 31.
Scherr, who earlier worked

as Goldman Sachs Group’s chief
financial officer, took Hertz’s
top job in February 2022, about
seven months after the rental-
car chain emerged from bank-
ruptcy-court protection.
Hertz shares fell 22% during

Scherr’s tenure last year, while
the S&P 500 fell 16%. The com-
pany valued Scherr’s equity
award at about $128 million at
year-end, securities filings
show. Hertz shares were up
about 20% this year through
June 30. A Hertz spokesman
declined to comment beyond
company disclosures.
Peloton’s Barry McCarthy

started as CEO in February
2022, after stints as chief fi-

was followed in the earlier
survey by Live Nation’s Mi-
chael Rapino, at $139 million.
Some executives in C-Suite

Comp’s top-paid list, such as
the leaders of Pinterest and
Hertz, wouldn’t make the Jour-
nal’s annual pay ranking be-
cause those CEOs started dur-
ing the year. The Journal’s
analysis only ranks CEOs who
served the full year.
Median pay for CEOs of S&P

500 companies slipped to $14.5
million last year, from $14.7
million the year before.
More broadly, nine CEOs

made more than $100 million
in 2022, of nearly 4,000 pub-
licly traded U.S. companies in
C-Suite Comp’s analysis. That
is down from more than 20 a
year earlier, as equity awards
slimmed down, the firm said.
The bulk of CEO pay usually

consists of restricted stock or
options, the value of which can
fluctuate. Many equity awards
often only vest—becoming fully
the executive’s property—if cer-
tain performance targets are

ContinuedfromPageOne

High-Paid
CEOs Not in
S&P 500

Some Industries Defy Fed Rate Hikes

nancial officer at Spotify and
Netflix. His $168 million pay
package at Peloton was almost
entirely in stock options, which
vest monthly over four years.
With Peloton trading near

$7.50 in recent days, those
eight million options are un-
derwater, meaning they would
cost more to exercise than the
underlying shares are worth.
Peloton shares have fallen

about 3% this year through
June 30, and fell 79% in 2022
as declining demand left the
company with a glut of the ex-
ercise bikes it sells.
Peloton representatives

didn’t respond to requests for
comment.
Of the $123 million Pinterest

awarded Bill Ready last year,
nearly $101 million came in
stock options and $21.5 million
in restricted stock made up
most of the rest. Both were
awarded in connection with his
hiring as CEO in late June 2022.
The equity awards vest

quarterly over four years if
Ready remains employed. By
year-end, Ready’s 2022 stock
and option awards had in-
creased in value to $153.6 mil-
lion, Pinterest said in its secu-
rities filings.
Pinterest shares rose just

over 20% last year. So far this
year, Pinterest shares have
risen about 13% through June
30. A Pinterest spokeswoman
said Ready isn’t expected to

receive additional equity dur-
ing his first four years, and
the company sees his 2022
equity awards as the equiva-
lent of about $30 million a
year over that time. Ready
also had to buy and hold $5
million in shares.
“If the company performs

well, then Bill’s options have
value,” the spokeswoman said.
“If the company doesn’t per-
form well, then Bill’s compen-
sation is going to be impacted.”
CS Disco, a 10-year-old Aus-

tin, Texas, company that sells
online services to law firms, at-
torneys and legal-services com-
panies, is the smallest company
in the top-paid set. CEO Kiwi
Camara, a co-founder, received
$500,000 in salary plus stock
options valued at $109 million,
an award shareholders ap-
proved in a vote last year.
Camara’s options vest only

if the company’s 90-day aver-
age share price reaches any of
six targets through 2032, or if
the company is acquired or
Camara loses his job under
certain circumstances.
Camara earned just under $1

million total in 2021, the year
the company went public in
late July. Its shares closed at
$8.22 on Friday, up 30% for the
year so far but down more than
75% from the company’s share
price at the start of 2022.
CS Disco didn’t respond to

requests for comment.

Top-paid CEOs, 2022 total compensation

Source: C-Suite CompNote: Pay reflects most recently reported total compensation

S&P 500 Other

Stephen Schwarzman
(Blackstone)

Sundar Pichai (Alphabet)

Stephen Scherr (Hertz)

BarryMcCarthy (Peloton)

Michael Rapino (Live Nation)

Safra Catz (Oracle)

Douglas Ingram
(Sarepta Therapeutics)

Bill Ready (Pinterest)

Kiwi Camara (CSDisco)

TimCook (Apple)

$0million 100 200

Blackstone’s Stephen Schwarzman, left, earned $253 million last year. Peloton CEO Barry
McCarthy, center, and Hertz CEO Stephen Scherr both made more than $100 million in 2022.
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The U.S. labor market is
showing surprising pockets of
strength as companies in the
crosshairs of rising interest
rates hold on to or add work-
ers.
Builders, architects and en-

gineers, real-estate agents, ve-
hicle manufacturers and other
businesses typically sensitive
to higher borrowing costs
have increased employment
during the opening months of
2023.
Those job gains, along with

much larger increases in in-
dustries still trying to claw
back workers lost during the
pandemic, have added up to
almost 1.6 million jobs in the
first five months of 2023, out-
pacing economists’ forecasts.
The Labor Department will

release June jobs figures on
Friday.
“The labor market has con-

tinually surprised,” said Dan-
iel Zhao, lead economist for
the research team at Glass-
door, an online employment
site.
The strong job gains come

despite companies and con-
sumers facing higher borrow-
ing costs. The Federal Reserve
raised interest rates to a 16-
year high in 2023. And it is
expected to increase them
further later this year as part
of a campaign to slow the
economy, cool the labor mar-
ket and tamp down inflation
that is running too hot.
Some industries are defy-

ing the Fed’s efforts.
Construction employment

has been one of the biggest
surprises in recent months. In
the past, builders have been

hit especially hard when in-
terest rates rose.
But employment in resi-

dential construction has
merely leveled off in 2023,
while industrial and infra-
structure businesses gallop
ahead.
Projects related to electric-

vehicle batteries and semicon-
ductors are driving much of
the growth, spurred in part by
the Chips and Science Act of
2022, which set aside $52.7
billion for financial assistance
for the construction and ex-
pansion of semiconductor
manufacturing facilities and
other programs.
“Many of these were an-

nounced or broke ground be-
fore the Chips Act, but that
added fuel to the bonfire,”
said Kenneth Simonson, chief
economist at Associated Gen-
eral Contractors of America.
Architectural and engineer-

ing firms have also added
workers. The real-estate in-
dustry hasn’t shed any jobs
this year despite a slowdown
in single-family home sales.
American factories also of-

ten get caught in the Fed’s
crosshairs when costs go up
for auto loans and other per-
sonal loans. But auto and
parts manufacturers have
added almost 20,000 workers
so far in 2023, helping offset
losses at makers of furniture,
plastics and paper products.
According to Commerce

Department data, car sales
are still below prepandemic
levels, held back by limited
supplies and high prices.
But figures from the Fed

show factories are trying to
catch up. Auto and light-truck
assemblies were above an an-

nual pace of 11 million in April
and May, the first time that
number has been topped in
back-to-back months since
2018.
The story is similar in

other corners of the economy.
Home-improvement and furni-
ture stores have shed work-
ers, for example, but depart-
ment stores and warehouse

clubs have added them. The
final result: Overall retail em-
ployment has grown slightly
so far this year.
The financial sector has

also posted growth despite
banking sector turmoil, with
gains at insurers, brokers and
financial advisers outpacing
losses in banking.
Other sectors aren’t merely

holding up—they are rapidly
hiring. Government, leisure
and hospitality and healthcare
account for about 60% of all
employment gains so far in
2023. The first two categories
are still playing Covid-19
catch-up: Employment at res-
taurants, hotels, schools and
in other municipal services
are still below prepandemic
levels.
The picture isn’t entirely

rosy.
Some economists say the

job market may actually be
weaker, and the economy
closer to recession, than pay-
roll figures imply because of
quirks in how the data are
calculated. They note that the
payroll data are out of step
with other data showing a
much weaker economy.
In the meantime, tech lay-

offs are well documented, and
some economists worry that
residential construction em-
ployment could be headed for
a fall as a big run-up in apart-
ment projects leads to an
oversupply of units and signs
of falling rents.
The number of hours peo-

ple are spending on the job is
declining, a possible sign that
employers have less work for
them. Wage growth remains
strong but has eased, suggest-
ing that demand for workers
is cooling. And job growth has
become more concentrated in
fewer industries, possibly in-
dicating that the breadth of
the economic expansion is
also narrowing.
“There are signals on the

periphery that the labor mar-
ket is slowing,” said Brett
Ryan, senior U.S. economist at
Deutsche Bank.

BY JEFFREY SPARSHOTT
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BY DEBORAH ACOSTA

The next big civil rights
battle over college admissions
is gathering steam in the wake
of last week’s Supreme Court
decision to ban race-based af-
firmative action.
This time it is the benefit

some applicants receive when
seeking entry to selective col-
leges and universities to which
their parents gave money or
from which they graduated.
Called legacy preference, it
disproportionately helps stu-
dents who are both wealthy
and white.
The latest action involving

legacy status came Monday
when Lawyers for Civil Rights
filed a complaint against Har-
vard University with the De-
partment of Education’s Office
for Civil Rights on behalf of
three Massachusetts-based
Black and Latino community
organizations. They claim the
school’s legacy admissions
preference discriminates
against applicants of color.
“We see this complaint as a

critical piece of how universi-
ties will move forward,” said
Iván Espinoza-Madrigal, an at-
torney with Lawyers for Civil
Rights. “It is critical that they
think not only about affirma-
tive action, but also about the
racial disparities triggered by
the donor and alumni prefer-
ences.”
A growing number of law-

makers and advocacy groups
say it is time for the practice
to end. Following the court’s
ruling last week, President Bi-
den suggested colleges should
rethink the practice, saying
they “expand privilege instead
of opportunity.”
A Harvard representative

declined to comment on the
complaint Monday.
Former Harvard President

Larry Summers said last week
in an opinion piece in the
Washington Post that it is
time for elite colleges to do
away with legacy prefer-
ences and “take a hard look at
admissions preferences for
those who excel in ‘aristocrat
sports’ and resist being im-
pressed by those who have
benefited from high-priced
coaching through the admis-
sions process.”
It isn’t clear how many

schools consider legacy in the
admissions process, but sur-
veys have shown that about
half of the private schools and
a smaller percentage of public
schools use it.
Last year in an address to

the faculty of his school, Duke
President Vincent Price de-
fended the use of legacy pref-
erence.
“We’re an institution that

was made in a family—the
Duke family. We bear the
name of that family. We repre-
sent family, we talk about
family, so how does that trans-
late into the way we behave?”
Price said. “The idea that you
would ban legacy admissions,
or ban any particular factor as
a consideration, is trouble-
some.”
The community organiza-

tions that singled out Harvard
on Monday are asking the fed-
eral government to end the Ivy
League university’s legacy and
donor-related preferences in
their admissions practices,
saying they violate Title VI of
the Civil Rights Act.
A National Bureau of Eco-

nomic Research analysis found
legacy and donor-related ap-
plicants were more likely to be

admitted to Harvard than
those without that standing.
That analysis, cited in the
complaint, found that close to
70% of legacy applicants were
white, compared with about
40% of other applicants. Leg-
acy applicants were more than
five times as likely to be ad-
mitted than non-legacy appli-
cants, the analysis found.
The analysis examined Har-

vard admissions data dis-
closed in the affirmative ac-
tion court case that the
Supreme Court ruled on last
week.
“Harvard admits predomi-

nantly white students using
Donor and Legacy Preferences,
and, as a direct result, ex-
cludes non-white applicants,”
lawyers for the groups wrote
in the complaint. “As the Su-
preme Court has recently
stated: ‘A benefit provided to
some applicants but not to
others necessarily advantages
the former group at the ex-
pense of the latter,’ ” they
wrote, citing the Supreme
Court’s majority opinion last
week.
The complaint said the call

to end legacy and donor ad-
missions practices “is particu-
larly acute” following the Su-
preme Court’s decision, which
it said threatens efforts to
build racially diverse college
campuses. Some universities
in states that already banned
race-conscious admis-
sions have struggled to reach
their goals to build a more di-
verse student body without af-
firmative action.
Despite higher acceptance

rates, legacy students have
lower academic qualifications
on average than non-legacies
and earn slightly lower grades,
according to several studies.

BY JENNIFER CALFAS
AND DOUGLAS BELKIN

city’s Como neighborhood, a
historically Black community.
Police said they arrived at a

chaotic scene late Monday,
finding multiple shooting vic-
tims in a parking lot while
people fled the area on foot.
One person died at the

scene in Texas and two others
at local hospitals. Eight other
victims were being treated for
gunshot wounds. Police said
the shooting victims include
one juvenile. No arrests have
been made in that case.
A motive in both shootings

remained unclear Tuesday.
The shootings are the latest

in a series around the country
in recent days. On Sunday,
two people were killed and 28
others injured in a shooting at
a block party in Baltimore. An
18-year-old woman and a 20-
year-old man were killed.
President Biden condemned

the violence and called again

for changes to gun laws. He
highlighted an Illinois law
passed earlier this year banning
both assault-style weapons and
high-capacity magazines.
“It is within our power to

once again ban assault weap-
ons and high-capacity maga-
zines, to require safe storage
of guns, to end gun manufac-
turers’ immunity from liability,
and to enact universal back-
ground checks,” Biden said.
Philadelphia officials

echoed calls for overhauling
gun laws at a Tuesday after-
noon press conference. “We
are begging Congress to pro-
tect lives and do something
about America’s gun prob-
lem,” Mayor Jim Kenney said.
The latest shootings came a

day ahead of the first anniver-
sary of a mass shooting at a
Fourth of July parade in High-
land Park, Ill., that left seven
dead and dozens injured.

At least eight people were
killed and several others in-
jured in a pair of mass shoot-
ings in Philadelphia and Fort
Worth, Texas, a day ahead of
the Fourth of July holiday.
Five men were killed in Phil-

adelphia on Monday night after
a man wearing a bulletproof
vest and carrying an AR-style
rifle began firing at random,
police there said. Two children
were also shot and two other
people, including another child,
were injured by falling glass
amid the shooting in the city’s
Kingsessing neighborhood.
Police have made an arrest

in that shooting and charges
are pending.
In Fort Worth, at least

three people were killed in a
shooting after a Fourth of July
event late Monday in that

BY ALICIA A. CALDWELL
AND GARETH VIPERS

Eight Fatally Shot in Two Cities
Philadelphia police say a gunman wearing a bulletproof vest fired at people at random.

TR
AC
IE
VA
N
AU
KE
N/
EF
E/
ZU
M
A
PR
ES
S

Florida’s agricultural and
construction industries say
they are experiencing a labor
shortage because a new immi-
gration law that took effect
July 1 is leading migrant
workers to leave the state.
The law, signed in May by

Florida Gov. Ron DeSantis, a
Republican presidential candi-
date, seeks to further crimi-
nalize undocumented immi-
gration in the state. It makes
it a third-degree felony for un-
authorized people to know-
ingly use a false identification
to obtain employment. Busi-
nesses that knowingly employ
unauthorized workers could
have their licenses suspended,
and those with 25 or more
employees that repeatedly fail
to use the E-Verify system to
check their immigration status
can face daily fines.
Business owners and work-

ers alike say the ranks of la-
borers in Florida have grown
noticeably thinner.
“The employee who wants

to work on the farm is not
available anymore,” said
Hitesh Kotecha, owner of a
produce packaging facility in
South Florida who leases land
to farmers. “How are we going
to run the farms?”
In Miami’s booming con-

struction market, developers,
construction companies and
construction workers say the
change happened as soon as
DeSantis signed the legisla-
tion this spring. Workers at
several construction sites in
South Florida say a quarter to
half of their teams are gone,
exacerbating an already chal-
lenging labor shortage across
the industry.
“We’ve seen some fallout

on job sites, particularly as it
relates to hourly labor as a re-
sult of this new law,” said
Tom C. Murphy, co-president
of Coastal Construction, which
has more than 30 active proj-
ects across the state.
In addition to increasing

penalties on employers and
workers, the new law requires
hospitals that accept Medic-
aid to question a patient’s im-
migration status, and it inval-
idates out-of-state driver’s
licenses issued to people un-

authorized to be in the U.S. It
makes it a third-degree felony
to knowingly transport into
Florida a person who is un-
documented and illegally en-
tered the U.S. The law also
adds $12 million to the
amount of money the state
has earmarked for its mi-
grant-relocation program,
bringing the total to $22 mil-
lion this year.

A spokesman for DeSantis
said the law counteracts the
effects of illegal immigration
on Florida. “Any business that
exploits this crisis by employ-
ing illegal aliens instead of
Floridians will be held ac-
countable,” he said.
On Saturday, the day the

law went into effect, hundreds
of people gathered in Home-
stead, south of Miami, to

march in protest. At the
march, the Farmworker Asso-
ciation of Florida announced
that it and several advocacy
and watchdog groups, includ-
ing the Southern Poverty Law
Center, were exploring how
they might challenge the law
in federal court.
In 2019, there were an esti-

mated 772,000 undocumented
immigrants living in Florida,

according to the Migration
Policy Institute. Since then,
there has been an influx of
immigrants into the country,
and last year Florida’s popu-
lation grew more than any
other state, according to cen-
sus data.
Some of the workers fleeing

Florida have been in the U.S.
for years. While some might be
authorized to work, they could

U.S. NEWS

be married to someone who
isn’t. Others might be undocu-
mented but have U.S.-born
children who are underage.
Romeo Lucas worked at a

plant nursery in Miami’s agri-
cultural district for a decade,
but recently moved to North
Carolina. He said he was wor-
ried that he could become
separated from his children.
He said the move was also
prompted by his wife’s diabe-
tes and her ability to access
healthcare without worries
about it jeopardizing the
family.
“It was a very difficult de-

cision, but we didn’t want to
live in fear, so we moved up
north,” said Lucas, who would
be directly affected by the
new law.
Mahendra Raolji, who runs

Jalaram Produce, a large farm-
ing and packaging facility, said
more than half his workers
have gone. His wife and busi-
ness partner, Prafula Raolji,
worried about enforcement of
the law. “I pray it won’t hap-
pen. Because then who is go-
ing to work?” she said.
Some, such as Aura Sales

Martin, aren’t leaving because
they have nowhere else to go.
On a recent afternoon she and
a colleague, who is also un-
documented, picked okra in a
large field. When she arrived
eight years ago from Guate-
mala, Martin spoke no Span-
ish, only a Mayan language
called Mam. She can’t read or
write, but her 13-year-old son,
she says proudly, is fluent in
English.
In downtown Miami, con-

struction cranes are ubiqui-
tous, rising above the fast-
growing skyline. At site after
site, the story was the same.
Workers have fled. Many oth-
ers are waiting to see what
happens.
Outside one construction

site, a worker said that he had
lost about half his crew. They
went to Indiana, he said,
where jobs are paying $38 an
hour instead of $25, and
where they won’t have to look
over their shoulders.
Among the projects is the

1.4 million square foot mixed-
use building called Block 55,
being built by Coastal Con-
struction. Murphy said there
was already a labor shortage
before the exodus.
“While we fully support

documentation of the immi-
grant workforce, the new law
is aggravating an already try-
ing situation,” he said.

Florida Law Chases AwayMigrantWorkers
Farm, construction
industries say new
measure is already
hitting labor supply

Aura Sales Martin, shown in a field of okra in Florida, said she isn’t leaving the state because she has nowhere else to go.
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Complaint Targets Harvard
Over Its Legacy Admissions

At construction sites like this one in Miami, some workers
have fled, while others are waiting to see what happens.

LAWYERSWEIGH NEWRULES

Lawyers in Florida are
rushing to figure out how
best to advise their clients
regarding their hiring prac-
tices to comply with the
law.
“It’s kind of extreme

that Florida passed a law
like this,” said Daniela
Barshel, an immigration
lawyer based in Miami.
Typically, immigration is a
federal area of law, and fig-
uring out how to interpret
these new statewide rules
alongside federal law will

be complicated, she said.
Blanket advice, such as

telling clients to avoid hir-
ing noncitizens altogether,
isn’t an option because
that could constitute dis-
crimination on the basis of
race or national origin.
“You don’t want to be

fined by the government,
and you also don’t want to
be sued by someone be-
cause they were autho-
rized to work and you
didn’t hire them,” Barshel
said.

.
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WASHINGTON—Special
counsel Jack Smith’s team in
recent weeks has taken a
growing interest in the role of
lawyers and other figures in-
volved in legal efforts aimed at
reversing Donald Trump’s loss
in the 2020 election, people fa-
miliar with the matter said.
Prosecutors from Smith’s

team have issued subpoenas
and asked questions centered
on several key figures in those
postelection efforts, including
Sidney Powell, a pro-Trump
lawyer who spread baseless
claims of widespread voter
fraud. The subpoenas have
also requested communica-
tions with Emily Newman, a
lawyer who worked with Pow-
ell, and Mike Roman, a Repub-
lican operative who headed
Election Day operations for
the Trump campaign and dis-
patched lawyers to swing
states before November 2020.
Federal prosecutors also re-

cently interviewed Rudy Giu-

liani, who served as Trump’s
personal lawyer at the time,
for roughly eight hours on
topics including Powell, peo-
ple familiar with the testi-
mony said. They were inter-
ested, among other things, in
a December 2020 meeting in
the Oval Office, during which
Powell pitched a plan to have
the U.S. military seize control
of the voting machines.
The meeting erupted into a

shouting match between
White House lawyers and
Powell and her associates,
prompting Trump to call Giu-
liani, who left a dinner in
Georgetown to referee the dis-
pute. Giuliani recounted some
details of the episode in his
testimony before the House
committee that investigated
the Jan. 6, 2021, attack on the
Capitol and efforts to overturn
the 2020 election.
Following the meeting, in

the early morning hours of
Dec. 19, Trump tweeted: “Big
protest in D.C. on January 6th.
Be there, will be wild!”
Powell and her defense

lawyer didn’t return requests
for comment. Giuliani and a
spokesman for Smith didn’t
return calls seeking comment.
Smith’s investigation into

efforts to overturn the 2020
election is unfolding as his of-
fice prosecutes Trump on sep-
arate charges that he retained
classified government docu-
ments and obstructed efforts
to retrieve them.
Giuliani, whose interview

was reported earlier by CNN,
and others voluntarily spoke
with investigators under a so-
called proffer agreement, the
people said—known colloqui-
ally as a “queen for a day”
deal—in which a witness pro-
vides information to prosecu-
tors, who in turn promise not
to use it against them in po-
tential criminal proceedings
unless they determine the wit-
ness was untruthful.
Roman spoke with prosecu-

tors under a similar agree-
ment for a voluntary inter-
view, a person familiar with
the proffer said. In a previous
interview with the House

committee that investigated
Jan. 6, Roman invoked his
Fifth Amendment right
against self-incrimination
when asked about his interac-
tions with Giuliani following
the 2020 election. He and his
lawyer didn’t respond to re-
quests for comment.
Prosecutors have also been

asking other witnesses about
the involvement of Giu-
liani and other Trump law-
yers, including Jenna Ellis and
Kenneth Chesebro, people fa-
miliar with the matter said.
Ellis was formally disci-

plined by a judge earlier this
year after admitting to falsely
claiming the 2020 election
was stolen from Trump. Pow-
ell, too, was sanctioned by a
federal judge for widely pro-
moting conspiracy theories
that voting machines were
hacked by foreign govern-
ments or otherwise rigged in
now-President Biden’s favor.
Prosecutors questioned

Giuliani about the role of an-
other lawyer, John Eastman,
who was the architect of

strategies to stop Congress
from certifying Biden’s victory
and sought to persuade then-
Vice President Mike Pence to
interfere in the certification of
the election results. Giuliani
and Eastman were central fig-
ures in the so-called war room
at the Willard hotel in Wash-
ington, where some Trump
advisers worked to overturn
the 2020 election results.
Smith’s probe has been fo-

cused on whether anyone in
Trump’s orbit committed
crimes by sending fake slates
of electors to Congress. The
grand jury has issued subpoe-
nas to local officials in several
battleground states seeking
communication between elec-

tion officials and Trump, his
campaign and a broad group
of his allies.
Georgia Secretary of State

Brad Raffensperger was ques-
tioned recently by Smith’s
team. Trump in a 2021 phone
call pressured Raffensperger
to find 12,000 votes so he
could reverse Biden’s victory
in that state. An official in
Raffensperger’s office con-
firmed the visit and added
that one of the people the
team asked about was Giuliani.
Prosecutors on Smith’s

team have also scrutinized ef-
forts to fundraise off of false
claims of election fraud.

—Cameron McWhirter
contributed to this article.

BY C. RYAN BARBER
AND SADIE GURMAN

Special Counsel’s 2020 Probe
Zeroes In on Trump Lawyers

Sidney Powell at a November 2020 news conference.
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NEARING 250: Independence Day was celebrated across the U.S. on Tuesday as the nation marked 247 years since the signing of the Declaration
of Independence. Clockwise from above, parade revelers in Brattleboro, Vt., Texas City, Texas, Avondale Estates, Ga., and Southampton, N.Y.
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ARIZONA

Abortion Order
Irks Prosecutors
Twelve of Arizona’s 15

county attorneys are calling
for Gov. Katie Hobbs to re-
scind her executive order that
limits them from prosecuting
abortion-related cases.
“This executive order re-

sults in an exercise of author-
ity not vested in the gover-
nor’s office. It is a substantial
overreach to suggest the gov-
ernor may strip away prosecu-
torial discretion from local,
elected officials,” Maricopa
County Attorney Rachel Mitch-
ell wrote in a letter to Hobbs.
Hobbs spokesman Chris-

tian Slater said she won’t re-
scind the order. “Gov. Hobbs
will never stop fighting for re-
productive freedoms in Ari-
zona,” Slater said.
Hobbs’s order signed June

22 gives state Attorney Gen-
eral Kris Mayes the power to
handle any attempted county
prosecution under state abor-
tion laws, bans state agencies
from assisting investigations
for alleged violations in other
states and bans extradition of
people accused of violating
other states’ abortion laws.
Mitchell is a Republican

while Hobbs and Mayes are
Democrats. Abortion is al-
lowed in Arizona in the first
15 weeks of pregnancy.

—Associated Press

TEXAS

Paxton Won’t
Testify in Trial
Texas Attorney General

Ken Paxton won’t testify in
his coming impeachment trial
that could result in the Re-
publican being permanently
removed from office, accord-
ing to his defense team.
Paxton’s lead attorney on

Monday night criticized the
proceedings that led to the
GOP-controlled Texas House
impeaching the state’s top
law-enforcement officer in
May. The trial in the Texas
Senate is scheduled to begin
Sept. 5. “They had the oppor-
tunity to have Attorney Gen-

eral Paxton testify during
their sham investigation but
refused to do so,” attorney
Tony Buzbee said. “We will
not bow to their evil, illegal,
and unprecedented weap-
onization of state power in
the Senate chamber.”
A spokesman for the House

managers leading the impeach-
ment didn’t return a message
seeking comment Tuesday.
Paxton is temporarily sus-

pended from office pending
the outcome of his trial on 20
articles of impeachment that
include charges of bribery and
abuse of office. Separately, he
is under FBI investigation
over accusations that he used
his power to help a donor.

—Associated Press

CALIFORNIA

Prison Death
Investigated
The death of a 25-year-old

inmate at California’s North
Kern State Prison is being in-
vestigated as a homicide, cor-
rections officials said Tues-
day.
An officer conducting a se-

curity check discovered Ri-
cardo Saldivar unresponsive
in a cell Monday afternoon,
the state Department of Cor-
rections and Rehabilitation
said.
Saldivar was taken to the

prison’s medical treatment
area, where he was pro-
nounced dead, the depart-

ment said. The Kern County
Coroner will determine the
official cause of death.
The cell where Saldivar

was found was also occupied
by a 47-year-old inmate, offi-
cials said.
The death will be investi-

gated by the prison’s investi-
gative services unit along
with the county district attor-
ney’s office.
Saldivar arrived at North

Kern State last month after
being sentenced to life with
the possibility of parole for
first-degree murder.
The prison in Delano, just

north of Bakersfield, is a me-
dium-security facility housing
about 3,500 inmates.

—Associated Press

The Justice Department is
likely to appeal the injunction.
The judge’s Independence

Day order is likely to intensify
conservative criticisms about
internet censorship and the de-
bate over the government’s
role in encouraging platforms
to remove content that it con-
siders to be misinformation,
malicious content or harmful to
public health.
“[T]he evidence produced

thus far depicts an almost dys-
topian scenario,” wrote
Doughty, an appointee of for-
mer President Donald Trump,
in his ruling. “During the
COVID-19 pandemic, a period
perhaps best characterized by
widespread doubt and uncer-
tainty, the United States Gov-
ernment seems to have as-
sumed a role similar to an
Orwellian ‘Ministry of Truth.’”
The case is among dozens of

so-called censorship-by-proxy
lawsuits challenging account
suspensions, content removals
and other suppression of so-
cial-media posts on First
Amendment grounds.

The plaintiffs in the case,
Missouri v. Biden, have argued
that White House and other
government officials bullied
social-media companies into
suppressing views disliked by
the administration—including
criticism of mask mandates
and objections to Covid-19 vac-
cination for children—with
veiled threats of
new regulatory
liabilities and
antitrust en-
forcement.
Other courts

have rejected
similar claims,
including in a
lawsuit Trump
brought against
Twitter when it
banned him af-
ter the Jan. 6, 2021, attack on
the Capitol by a mob of his
supporters.
Courts have thrown out

other lawsuits by censored
medical activists, independent
journalists and conservative
commentators for failing to
show that the social-media

companies were doing the gov-
ernment’s bidding.
The Missouri v. Biden law-

suit has cast a wider net than
other cases, with the states as-
serting an interest in protect-
ing the speech rights of their
citizens.
Doughty also permitted the

plaintiffs at an unusually early
stage in the
case to gather
additional evi-
dence, such as
email communi-
cations between
White House of-
ficials and so-
cial-media com-
panies, and to
depose high-
ranking govern-
ment officials

including Dr. Anthony Fauci,
former director of the National
Institute of Allergy and Infec-
tious Diseases.
The judge referred to nu-

merous email exchanges be-
tween White House officials
and platform executives. In one
email to Google employees

from April 2021, the White
House’s then-director of digital
strategy, Rob Flaherty, charged
that YouTube was “funneling”
people into vaccine hesitancy.
“This is a concern that is
shared at the highest (and I
mean highest) levels of the
WH,” he wrote.
The Missouri v. Biden law-

suit alleges the Federal Bureau
of Investigation, the State De-
partment’s Global Engagement
Center and the Department of
Homeland Security’s Cyberse-
curity and Infrastructure Se-
curity Agency colluded with
social-media platforms “in
hundreds of meetings about
misinformation” and system-
atically flagged “huge quanti-
ties of First Amendment-pro-
tected speech to platforms for
censorship.”
The Justice Department,

representing the government
defendants, filed a brief nearly
300 pages long denying that
any of the content moderation
decisions at issue were the re-
sult of government pressure.
“The record in this case

shows that the Federal Govern-
ment promoted necessary and
responsible actions to protect
public health, safety, and secu-
rity when confronted by a
deadly pandemic and hostile
foreign assaults on critical
election infrastructure,” the de-
partment said.
The department also warned

that the proposed injunction
sought by the plaintiffs “would
significantly hinder the Federal
Government’s ability to combat
foreign malign influence cam-
paigns, prosecute crimes, pro-
tect the national security, and
provide accurate information to
the public on matters of grave
public concern such as health
care and election integrity.”
Doughty wrote that his or-

der isn’t a blanket ban on gov-
ernment communication with
social media. He wrote that
agencies could inform plat-
forms about postings involving
criminal activity, national secu-
rity and public-safety threats
or content intending to mislead
voters about voting require-
ments and procedures.

the courts, testing the limits on
government scrutiny of social-
media content on Twitter,
Facebook, YouTube and other
major platforms.
Never before has a federal

judge set such sweeping limits
on how the federal government
may communicate with online
platforms, according to lawyers
involved in the case.
Some legal scholars have

been skeptical that the govern-
ment can be held responsible
for content-moderation deci-
sions ultimately made by pri-
vate companies or that courts
could intervene without chill-
ing legitimate government
speech about controversial
matters of public interest.

ContinuedfromPageOne

Judge Curbs
Contacts
With Tech

TheMissouri v.
Biden lawsuit
has cast a wider
net than other

cases.

.
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ing to really talk to us about
him yet,” Carstens said, ap-
pearing on a panel at the As-
pen Ideas Festival.
A State Department spokes-

person declined on Tuesday to
go into detail on the negotia-
tions process, citing the con-
tinuing work to secure the re-
lease of Gershkovich and
Whelan, who also is considered

wrongfully detained in Russia.
On Monday, Lynne Tracy,

the U.S. ambassador to Russia,
was granted access to Gershk-
ovich. It was the second such
visit since the journalist’s de-
tention began. Russian diplo-
mats have visited Dunaev, who
is in U.S. custody on cyber-
crime charges, Russian state
media reported Tuesday.

Russian officials have
hinted at the possibility of a
deal for Gershkovich, but said
any consideration of a swap
involving the journalist would
have to wait until a court is-
sues a verdict in his case.
A prisoner exchange be-

tween the U.S. and Russia has
long been seen by U.S. observ-
ers and officials as the likeliest

Russia is in contact with
the U.S. regarding prisoner
swaps, a Kremlin spokesman
said in a briefing, after con-
sular visits to Wall Street
Journal reporter Evan Gershk-
ovich detained in Russia and a
Russian held in the U.S.
Dmitry Peskov on Tuesday

was asked to comment on the
possibility of a prisoner ex-
change in light of the recent
visits to Gershkovich and
Vladimir Dunaev, according to
reports of the briefing on Rus-
sian state media. “There are
certain contacts in this regard,
but we do not want to make
them public in any way,” Pes-
kov said, without naming any
detainee. “They must continue
in complete silence.”
Gershkovich, a 31-year-old

U.S. citizen who was accredited
by Russia’s Foreign Ministry to
work as a journalist, was de-
tained by agents from Russia’s

BY GEORGI KANTCHEV
AND LOUISE RADNOFSKY

WORLD NEWS

Federal Security Service, or
FSB, while on a reporting trip
on March 29. He is being held
on an allegation of espionage
that he, the Journal and the U.S.
government vehemently deny.
Washington has said Gersh-

kovich isn’t a spy and has never
worked for the government.
The Biden administration has
designated him wrongfully de-
tained, a status that effectively
commits the U.S. government
to securing his release.
“While we unfortunately do

not have a breakthrough to
share, we continue to pursue
every avenue to secure the re-
lease of Evan Gershkovich and
fellow American Paul
Whelan,” a White House offi-
cial said Tuesday.
The special presidential en-

voy for hostage affairs, Roger
Carstens, said last week that
the U.S. had been in contact
with Russia over Gershkovich’s
case and would continue to try
to find ways to work for his
release, but that Russian offi-
cials signaled they weren’t es-
pecially willing to engage.
“He’s not a spy. We’ve been

very clear with that with the
Russians. The Russians, how-
ever, have been playing a
tough game. They’re not will-

way of securing the reporter’s
freedom, particularly after two
high-profile instances last year
in which Americans whom the
U.S. considered to be wrong-
fully detained in Russia were
swapped for Russians con-
victed of crimes in the U.S.
American basketball player

Brittney Griner, convicted of
drug charges, was exchanged
for Russian businessman Vik-
tor Bout, who was imprisoned
in the U.S. on arms-trafficking
charges. Trevor Reed, an
American who was convicted
in Russia of assaulting two po-
lice officers, was swapped for
Konstantin Yaroshenko, who
was sentenced to 20 years in
prison in 2011 for conspiracy to
smuggle cocaine into the U.S.
Legal experts say it could be

many months before Gershk-
ovich’s case is brought to trial,
as investigators gather materi-
als to present before a judge.
Under Russian law, investiga-
tors and prosecutors have wide
latitude to request further ex-
tensions of pretrial detention.
Espionage trials typically

are conducted in secret, as in
most countries, and conviction
carries a prison sentence of 10
to 20 years. It is rare for a
court to acquit a defendant.

Russia Discusses Prisoner SwapsWith U.S.
Kremlin spokesman
says ‘there are certain
contacts,’ but he
declined to elaborate

Washington has been in contact with Moscow about detained WSJ reporter Evan Gershkovich.
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ers that he remains firmly in
charge at home.

Putin addressed a virtual
meeting Tuesday of the
Shanghai Cooperation Organi-
zation, which included Chi-
nese leader Xi Jinping and In-
dian Prime Minister Narendra
Modi. In remarks that ap-
peared to be aimed at cement-
ing support abroad, Putin
sought to portray an image of
strength and stability.
“The solidarity and high re-

sponsibility for the fate of the
motherland was clearly demon-
strated by the Russian political
circles and the entire society
by coming out as a united front

against the attempted armed
rebellion,” he said at the meet-
ing, which was hosted by India.
In late June, Prigozhin

marched on Moscow in what
was the boldest challenge to
Putin’s 23-year rule, but the
Wagner leader aborted the up-
rising before he reached the
capital after the Kremlin offered
him safe passage to Belarus.
While Putin has sought to re-

assert his authority at home and
abroad since the crisis, the inci-
dent could raise fresh questions
about Russia’s ability to sustain
the war effort in Ukraine. It also
could raise questions in China
and India, two allies that are

crucial to Russia’s ability to
withstand economic and politi-
cal isolation from the West.
The SCO also includes Paki-

stan and the four Central
Asian nations of Kazakhstan,
Kyrgyzstan, Tajikistan and Uz-
bekistan that are all former
Soviet republics.
Analysts who monitor Rus-

sia’s relations with Asia said it
was important for Putin to
participate in Tuesday’s meet-
ing to try to prevent their
support from wavering. The
meeting also confirms his
standing in the developing
world, despite being ostra-
cized by the West.

FROM PAGE ONE

Russian authorities said
they downed five drones tar-
geting western Moscow, in-
cluding over one of the region’s
largest military facilities and
near a major airport, fending
off an early-morning assault
that disrupted civilian flights
in and out of the capital.
No one was injured, the

city’s mayor said.
“The attempt of the Kyiv re-

gime to attack a region where
civil infrastructure is located,
including an airport that re-
ceives, by the way, international

flights, is the latest act of terror-
ism,” Russian Foreign Ministry
spokeswomanMaria Zakharova
wrote on Telegram. She blamed
Western powers supporting
Kyiv for enabling the attacks.
Ukraine, which rarely claims

responsibility for attacks inside
Russia or on Russian-held ter-
ritory, didn’t comment directly
on the assault, but Ukrainian
presidential adviser Mykhailo
Podolyak said Russia has been
carrying out state-sponsored
terrorism on Ukrainian people
since the start of its invasion.
“The Russian Foreign Minis-

try should realize that a terror-
ist attack is when you have been

deliberately firing cruise and
ballistic missiles at residential
areas and crowded pizzerias for
16 months,” he said on Twitter.
On Tuesday, flights out of

one of Moscow’s largest air-
ports, Vnukovo, were sus-
pended for three hours, with
16 inbound flights diverted to
the capital’s other airports, as
a result of the attack.
Meanwhile, in his first meet-

ing with key foreign allies since
Yevgeny Prigozhin and his
Wagner paramilitary group’s
aborted mutiny challenged his
leadership last month, Russian
President Vladimir Putin
sought to reassure Asian lead-

BY THOMAS GROVE
AND ANNM. SIMMONS

Drones Are Downed in Moscow, Disrupting Flights

told The Wall Street Journal
this spring.
“We’re coming through this

environment with the view
that this will be an opportunis-
tic period of time for us,” he
said. “Nothing immediate on
the horizon, but I suspect there
will be opportunities for us to
take market share and grow
the bank.”
The outlook is especially

challenging for banks too big
to sidestep the costlier regula-
tory requirements big banks
must meet but lacking the
scale or the array of fee-paying
services offered by behemoths
such as JPMorgan Chase.
And new rules are likely.

Regulators are considering re-
quiring more banks to issue
long-term debt that can help
absorb losses. They also plan
to close a regulatory loophole
that had allowed some midsize
banks to effectively mask pa-
per losses.
“Doing busi-

ness the same
way you had
before is just
not going to
cost the same
amount of
money,” said
Daniel Goerlich,
U.S. banking
and capital-
markets deals
leader at PwC.
The decadeslong consolida-

tion of the banking industry
has produced only a handful of
winners, said Tom Michaud,
chief executive of investment
bank Keefe, Bruyette & Woods.
The next wave could further

shrink the middle group be-
tween the megabanks and
community lenders. “Banks
want to get the benefits of
breadth and the benefits of
scale,” Michaud said.
Bryan Jordan, First Hori-

zon’s chief executive, has cho-
sen to step into this new era
cautiously. His bank agreed to
sell itself to Toronto-Dominion

ContinuedfromPageOne

Bank Deals
Are Facing
Hurdles

Bank only to watch the deal
unravel.
TD Bank pulled its First Ho-

rizon deal in early May after
the U.S. government raised is-
sues with the Canadian bank’s
anti-money-laundering con-
trols. A week later, however,
regulators approved a private-
equity group’s purchase of the
majority stake in TIAA’s bank-
ing arm—about six months af-
ter an agreement was an-
nounced. It is a sign, bank
lawyers said, that officials can
move relatively quickly.
The consortium, which in-

cludes Warburg Pincus, ex-
pects to complete the TIAA
transaction later this year and

remains on the
lookout for
other potential
bank deals, peo-
ple familiar
with the matter
said.
There are

also reasons to
wait. As rates
rose, banks
racked up paper
losses on the

loans and bonds they hold. The
banks will keep most of those
assets until they mature with-
out marking down their
value—unless they are ac-
quired. When that happens, the
buyer would have to absorb
those losses, taking a potential
hit to its capital position.
Acquirers also are willing to

wait to see if some banks’ situ-
ations turn more dire, forcing
the government to step in. Ac-
quiring a troubled lender in re-
ceivership can allow the buyer
to share the risks and the costs
with regulators.
First Republic, which JP-

Morgan bought in a fire sale,
also had drawn interest from
regionals such as PNC Finan-
cial Services Group. But the
bank wasn’t sold before it
failed, and its collapse freed
the government to step in with
an agreement to share losses
and help finance the purchase.
PacWest Bancorp explored

its options, including a possi-
ble sale, in May after its share
price declined. While it did
sell loans and a business, no
buyer emerged for the entire
company.
Executives and advisers are

concerned that not everyone in
Washington is ready to em-
brace consolidation.
In a June 27 letter to Yellen

and other senior officials, Sen.
Elizabeth Warren, a Massachu-
setts Democrat and a longtime
Wall Street critic, wrote that
they “appear to be taking the
wrong lessons” from the recent
banking crisis by encouraging
more deals.
In a recent speech, Assistant

Attorney General Jonathan
Kanter said the Justice Depart-
ment will modernize how anti-
trust laws apply to bank deals.
Deposit concentration within
local markets has long been
the government’s main con-
cern, but that fails to account
for the power megabanks have
amassed across regions and
business lines, he said.
“I have deep nostalgia for

our banking system as it ex-
isted in 1995,” Kanter said.
“Like many of you, I remember
the excitement of being handed
a free toaster when signing up
for a new account.”

—Cara Lombardo and
Andrew Ackerman

contributed to this article.
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Bank executives
say the industry
is poised to

consolidate at a
rapid pace.
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#IStandWithEvan
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There are twokinds of foreign correspondents: expatriateswho land
and learn about the region as they cover it andnativeswhohave adeep
understanding of their homes. The latter is eager to tell theworld about
where they live.

On the surface, EvanGershkovich is a born-and-raisedAmerican
ex-pat, but in reality hewrites aboutRussia like a native. Evangrewup in a
Russianhousehold, speakingRussian andwatchingRussian cartoons.His
home just happened to be in Princeton,N.J.

When ImetEvan right as thewar inUkraine started, hewas staying in
Londonawaiting hisRussianpress accreditation.Hewas anxious about his
apartment there inMoscowand sad about leaving a life he loved.He talked
about his travels, his friends and thedacha they shared.

Evan is also a storyteller in the greatRussian tradition.His stories have
a level of detail andunderstanding that brings the readerwith him to
wherever he is. People tell him their stories because he is genuinely
interested and truly understands the context. His stories onhowRussians
are livingwith thewar—from thosewhoprotest it to thosewho left to
thosewho ignore it—capture everyday life there.Hedoesn’t generalize or
caricature the people hewrites about.

Evan’s detentionhas deprivedWall Street Journal readers andmany
others of a deepunderstanding ofRussia. It is sad and ironic that one of
the people best equipped to tell Russia’s story is sitting in prison instead of
writing.Help us get Evanout of prison andback to telling stories.

Ken Brown
Bureau Chief, Finance

Our friend and colleague, Evan Gershkovich,was detained by Russia on
March 29 during a reporting trip and accused of espionage. TheWall

Street Journal and the U.S. government vehemently deny the allegation

and have called for his immediate release.

Evan’s Journal colleagues will be sharing stories of their work with him

each week.

To showsupport for Evan, please follow the latest updates atWSJ.com/Evan
and add the hashtag #IStandWithEvan across social media.

.
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country, as well as climate
change and debt in the devel-
oping world.
The U.S.’s proposed cloud

restrictions are seen as a
means to close a significant
loophole. National-security
analysts have warned that
Chinese AI companies might
have bypassed the current ex-
port controls rules by using
cloud services.
These services allow cus-

tomers to gain powerful com-
puting capabilities without
purchasing advanced equip-
ment—including chips—on the
control list, such as the A100
chips by American technology
company Nvidia.
“If any Chinese company

wanted access to Nvidia A100,
they could do that from any
cloud service provider. That’s
totally legal,” said Emily
Weinstein, a research fellow at
Georgetown Center for Secu-
rity and Emerging Technology.
The Commerce Department

is expected to unveil the action
within the coming weeks as
part of an expansion
of its semiconductor
export control policy
implemented in Octo-
ber, the people said.
The Commerce

Department declined
to comment.
The ban on cloud

services would be
the latest in a series
of tit-for-tat actions
between Washing-
ton and Beijing over semicon-
ductors and other advanced
technologies.
Concerned about China’s

advancement in artificial-in-
telligence technologies and
their military applications,
the Biden administration is
stepping up efforts to limit
transfers of chips and other
products and services to Chi-
nese companies.
China has struck back, in-

cluding banning some firms
from buying products from Mi-
cron Technology, the largest
memory-chip maker in the U.S.
Yellen has said she is hop-

ContinuedfromPageOne

ing to arrest a downward spi-
ral in relations, as U.S. officials
worry that China could cut off
access to key goods such as
components to electric-vehicle
batteries. In China, meanwhile,
officials contend the U.S. is
seeking to hobble China’s eco-
nomic development.
Weinstein said that as an

alternative to blacklisting cer-
tain types of chips in cloud
service, the administration
could also restrict U.S. cloud
companies from offering ser-
vices to users linked to mili-
tary, security or intelligence
services in China and other
countries of concern.

T h e
new policy
would ex-
pand the
reach of
the export
c o n t r o l
policy to a
new set of
c o m p a -
nies be-
yond the
semicon-

ductor and equipment makers.
Among U.S. cloud-service pro-
viders, Amazon Web Services
and Microsoft’s Azure are ex-
pected to be the most affected
because of their existing pres-
ence in the Chinese market.
The two companies, along

with Google, are the world’s
leading providers of cloud ser-
vices, but in China, their pres-
ence is overshadowed by fast-
growing local providers
including Alibaba, Huawei,
Tencent and Baidu. In 2022,
those four companies together
represented nearly 80% of the
total customer spending of

$30.3 billion, according to
Canalys, a Singapore-based re-
search firm. The total spend-
ing was up 10% from its 2021
level, the company said.
Neither Microsoft nor Ama-

zon had any immediate com-
ment on the potential action.
In October, the Biden ad-

ministration unveiled restric-
tions to curb exports of ad-
vanced chips and equipment,
but hasn’t codified them in fi-
nal rules.
In the coming weeks, the fi-

nal and upgraded regulations
are expected to be issued, in-
cluding expanding the scope of
restrictions on artificial-intelli-
gence chips made by Nvidia and
other chip makers. The new
cloud-computing rule is ex-
pected to be part of that effort.
As part of the update, the

U.S. is also expected to unify
the list of controlled chip-mak-
ing equipment with the Neth-
erlands and Japan.
On Friday, the Dutch gov-

ernment published formal
rules requiring its companies
to seek government permis-
sion before they can sell some
types of chip-making equip-
ment abroad.
Under the rule announced by

the U.S. last year, U.S. chip mak-
ers are required to obtain a li-
cense from the Commerce De-
partment to export certain
chips used in advanced artifi-
cial-intelligence calculations and
supercomputing that are used
in modern weapons systems.
Outside of the export con-

trol regime, U.S. officials and
lawmakers have also been con-
sidering implementing steps to
curb U.S. operations of Chinese
cloud-service providers.

China’s move to limit exports
of two key minerals is likely to
accelerate plans to diversify
supply chains away from the
country, as governments and
industries seek to limit fallout
from the U.S. and China’s esca-
lating economic rivalry.

Industrial experts say
China’s move—viewed as retali-
ation against U.S. export re-
strictions aimed at curbing Bei-
jing’s high-technology
industries—is unlikely to imme-
diately hit global output of
semiconductors and other
products, in part because Bei-
jing would be hurting its own
technology industry if it imple-
mented the controls too strictly.
But it has sounded an alarm for
countries that stand to be hit.
South Korea’s government

held an emergency meeting
Tuesday to assess the poten-
tial consequences of China’s
export restrictions on the two
minerals, gallium and germa-
nium, and pledged to do more
to diversify its sourcing of ma-
terials critical to major indus-
tries such as semiconductors.
Japan’s government also said
Tuesday that it is studying the
impact of the restrictions.
Both countries boast large
semiconductor industries that
would be exposed to a short-
age of the two minerals.
China’s Foreign Ministry

said the latest export controls,
which kick in on Aug. 1, don’t
target any specific countries.
“China has always been com-
mitted to maintaining the secu-
rity and stability of the global
supply chain, and has always
implemented fair, reasonable,
and nondiscriminatory export
control measures,” spokes-
woman Mao Ning said Tuesday.
Still, analysts said China’s

measures, which restrict ex-
ports of the two minerals, as
well as dozens of related com-
pounds, appeared to be aimed
at countries such as the U.S.,
South Korea and Japan, which

By Jiyoung Sohn in
Seoul, Yang Jie in

Tokyo and Rhiannon
Hoyle in Australia

have restricted exports of ad-
vanced semiconductors and
related technology to China.
China mines and exports

large quantities of gallium and
germanium, providing the raw
materials to countries includ-
ing the U.S. and
Japan that pro-
cess them into
high-end prod-
ucts, which can
then be used in
manufacturing
advanced semi-
c o ndu c t o r s ,
military radars,
LED panels, so-
lar panels, elec-
tric vehicles
and wind turbines. By con-
trast, China processes other
minerals such as cobalt, which
are mined elsewhere.
China’s restrictions are the

latest in a series of increas-
ingly contentious trade-related
measures that Beijing and
Washington are unleashing as
each seeks to dominate in core

technologies with military and
industrial applications. They
amplify the pressure that other
governments and many multi-
national companies already
face in a bid to reduce the im-
pact from growing geopolitical

risks. Govern-
ments and com-
panies around
the world have
been pushing to
shift some of
their produc-
tion and supply
chains away
from China,
while some
companies have
begun siloing

off China operations from the
rest of the global business.
More export control mea-

sures are expected. The U.S. is
likely to release in the coming
weeks final and upgraded reg-
ulations related to export
curbs of advanced chips and
equipment that it first an-
nounced in October, The Wall

Street Journal has reported.
South Korea’s deputy min-

ister for industrial policy at
the Ministry of Trade, Indus-
try and Energy, Joo Young-
joon, said the impact of
China’s latest export controls
is likely to be limited in the
short term, but that uncer-
tainties remain. The govern-
ment plans to further diver-
sify sourcing routes for key
materials and develop alterna-
tives to materials for indus-
tries that are highly depen-
dent on imports from specific
countries, Joo said.
China’s announcement of

the restrictions came days be-
fore Treasury Secretary Janet
Yellen’s planned visit to Bei-
jing later this week. China
could leverage its restrictions
in discussions with Yellen, say
analysts at Eurasia Group, a
risk-consulting firm. Beijing’s
move also serves as a warning
shot “to remind countries in-
cluding the United States,
Japan, and the Netherlands

WORLD NEWS

that China has retaliatory op-
tions and to thereby deter
them from imposing further
restrictions on Chinese access
to high-end chips and tools,”
Eurasia’s analysts told clients
in a note Tuesday.
In South Korea’s semiconduc-

tor sector, gallium is used
mainly for research and devel-
opment of next-generation
products, the country’s Trade
Ministry said. Germanium goes
into some gases used in semi-
conductor production, but it can
be replaced with other materials
and alternative import routes
are available, the ministry said.
The compound gallium ni-

tride is used to make semicon-
ductors that deal with high-
voltage electrical flows, such
as power-management chips
widely used in cars and cer-
tain radio-frequency chips for
telecommunication devices.
U.S. and European firms

specializing in those types of
chips could see a bigger im-
pact down the road, while
memory chip-driven South Ko-
rea is relatively shielded, said
Ahn Jin-ho of Hanyang Uni-
versity who is a vice chairman
of the Korean Institute of Met-
als and Materials.
Companies that produce

power-management chips and
automotive chips using semi-
conducting materials such as
gallium nitride include U.S.-
based chip makers Wolfspeed
and NXP Semiconductors, as
well as Germany’s Infineon
Technologies. Wolfspeed and
NXP couldn’t be reached for
comment. Infineon said that
while it can’t comment on spe-
cific materials, it doesn’t see a
major impact that could disrupt
its manufacturing capabilities.
Radio-frequency semicon-

ductors, used in telecommuni-
cation devices, are dominated
by U.S. and Japanese firms in-
cluding Broadcom, Qualcomm,
Qorvo and Murata Manufac-
turing. These companies didn’t
respond to requests for com-
ment. In addition to telecom-
munication base stations, ra-
dio-frequency semiconductors
are also used in defense- and
satellite-related applications.

Nations Aim to Diversify Mineral Supplies

China has put export controls on gallium and another mineral that will take effect Aug. 1.
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SECTOR HAS
OPTIONS

Should supply-chain
disruptions occur, the
metals and mining in-
dustry has longer-run
options to help plug
shortfalls in places such
as the U.S. and Australia.
Germanium and gallium
are typically recovered
as byproducts from zinc
and alumina refineries.
Nyrstar, which is

owned by trading giant
Trafigura Group and is
the world’s No. 2 zinc
producer, is considering
building a $150 million
facility to recover and
process germanium and
gallium at its zinc
smelter in Clarksville,
Tenn. The facility could
produce enough of the
metals to meet as much
as 80% of annual U.S. de-
mand, the Netherlands-
based company said.
“We are currently dis-

cussing the potential de-
velopment with relevant
government entities in or-
der to finalize the busi-
ness case and move for-
ward with this investment
as soon as practically pos-
sible,” Nyrstar said.
The firm also has said

it could consider extract-
ing germanium it has ig-
nored at its Australian
operations. The com-
pany’s estimates sug-
gest it could account for
roughly 5% of world pro-
duction there if it did so.
There are substantial

reserves of germanium
in Alaska, Tennessee and
Washington, and the
U.S. is able to recycle
new and old scrap, said
the U.S. Geological Sur-
vey. Some domestic zinc
deposits also could hold
a significant amount of
gallium, it said.

China’s decision
to curb exports
of rareminerals
alarms Japan,
South Korea.

Among U.S. cloud-service providers, Amazon Web Services
and Microsoft’s Azure are expected to be the most affected
because of their existing presence in the Chinese market.
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The banwould
be the latest
tit-for-tat

actions between
U.S. and China.
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spider bite.
Pavitr uses his Spidey skills

to join his school’s cricket
team. And rather than being
bullied for being a nerd—as
Peter Parker is—Pavitr is
taunted for being a scholar-
ship student from a small vil-
lage and for his rural clothes.
“Peter Parker is made fun

of for being a bookworm and
studying too hard, but in India
that’s a good thing,” Devara-
jan said. “We felt that Indian
fans wouldn’t relate to that
part of the Spider-Man char-
acter at all.”
Over a few years, Devarajan

said, the “Spider-Man: India”
comics sold nearly one million
copies, mainly at railway sta-
tions and via salesmen on bi-
cycles.But after only four is-

sues, the Marvel license
expired, and Pavitr essentially
sat in a vault for two decades.
About a year-and-a-half ago,
Devarajan was home in Bev-
erly Hills when his phone
buzzed with a text from his
teenage son. The message
linked to a YouTube video dis-
secting the first trailer for
“Spider-Man: Across the Spi-
der-Verse,” which mentioned
Pavitr would make an appear-
ance. “I basically just fell off
my chair,” Devarajan said.
“Twenty years ago, Pavitr
Prabhakar was a huge part of
my life. I hadn’t thought about
him in years.”
Phil Lord and Chris Miller,

the writing and producing
team behind the new movie,
are comic-book obsessives

scenes are common for India’s
Bollywood epics.
This time the frenzy is of a

new flavor. The film, a Holly-
wood import, Sony Pictures’
“Spider-Man: Across the Spi-
der-Verse,” is smashing box-
office records in India and
generating unusual fervor be-
cause it features a character
thought to be the first Indian
superhero to appear in an
American blockbuster.
The animated character is

Pavitr Prabhakar, a web-
swinging, chai-sipping fellow
whose name is a play on Peter
Parker, the teen behind the
original Spider-Man mask.
“Spider-Verse” posits multiple
parallel universes where vari-
ous versions of Spider-Man
protect the population. Pavitr
has a key supporting role as
one of them, and he uses his
Spidey-like powers to help the
movie’s star, a teenage boy,
save the world from a super-
villain—and does so in the fic-
tional metropolis of Mumbat-
tan, a mashup of Manhattan
and Mumbai.

ContinuedfromPageOne

Nairobi. Kenyan detectives
undergo a polygraph test be-
fore being offered a position
in the unit.

The global spread of U.S.-
vetted foreign police units is
little known and faces little
public scrutiny. Some Kenyans
who do know of the units’ ex-
istence bridle at the notion
that foreigners wield so much
influence in domestic law en-
forcement. “They don’t have
autonomy,” Murigi Kamande,
lawyer for the alleged pango-
lin traffickers, said of the vet-
ted officers. “They basically
work at the behest of a for-
eign nation. It’s not right.”
The DEA pioneered the

strategy during the cocaine
wars in Colombia, Bolivia and
Peru in the 1980s. Resident
American narcotics agents,
frustrated by the drug cartels’
influence over local police,
took it upon themselves to
identify officers they felt they
could trust, according to re-
search conducted at the time
by Ethan Nadelmann, then a
Princeton University profes-
sor. At the time, the DEA’s
ability to keep vetted units
clean and effective depended
on extensive diplomatic pres-
sure from the U.S. govern-
ment, Nadelmann found.
Now the practice has be-

come routine and global for
law-enforcement agencies
throughout the U.S. govern-
ment. The units operate under
memorandums of understand-
ing between the U.S. and local
authorities.

In May, a vetted American

embassy unit in the South
American country of Guyana
helped track down and arrest
a man wanted in the U.S. for
sexual assault of a child, ac-
cording to the State Depart-
ment. A Colombian unit dis-
mantled a seven-city human-
smuggling operation that was
charging $4,000 to $5,000 a
head to provide migrants with
fake documents to secure U.S.
visas, according to Colombian
and U.S. authorities.
Kenyan officers who win

positions in vetted units get
upgraded training, the pres-
tige of working in an elite
squad and, depending on the
unit, as much as twice their
usual pay. U.S. agencies pro-
vide intelligence they might
not share with ordinary Ken-
yan police.
“The benefits of such col-

laborations and partnerships
are immense, and the most im-
portant being the assurance of
the safety and security of the
people we serve,” said Inspec-
tor Mike Mugo, a spokesman
for the Kenyan Directorate of
Criminal Investigations, or DCI.
Vetted units tend to per-

form significantly better than
their un-vetted counterparts,
securing higher arrest, prose-
cution and conviction rates,
according to a U.S. Embassy
spokesman in Nairobi.
There have been a few in-

stances in which detectives
from vetted units have proven
corrupt, but the embassy
spokesman said the “bad ac-
tors were quickly identified,
removed and replaced before

there could be significant im-
pacts.” Those Kenyan officers
were usually exposed through
repeated lie-detector testing,
the spokesman said.
Mugo, the Kenyan DCI

spokesman, said he knew of
no cases in which vetted offi-
cers had compromised investi-
gations or otherwise been cor-
rupted.
In recent months, DCI chief

Amin has appeared alongside
U.S. Ambassador Meg Whit-
man to announce American
reward money for wanted ter-
ror suspects and to preside
over the destruction of tons of
allegedly smuggled sandal-
wood, an endangered tree.
The Kenyan National Police

Service has been criticized by
civil-society groups and politi-
cians for rampant corruption
and other serious problems.
Traffic officers routinely de-
mand bribes from drivers. The
country’s president, William
Ruto, accused the DCI’s elite
Special Services Unit of extra-
judicial killings and closed it
down last year.
“We cannot deny the fact

that we have a few rogue po-
lice officers in the service, just
like we have errant officers in
other professions,” said Mugo,
the DCI spokesman.
Still, the first rule for the

elite Kenyan units assigned to
the U.S. Embassy is that they
don’t tell other police the
plan. The vetted officers know
that if word of an operation
leaks, the chances are that
when they arrive, the elephant
ivory would be hidden or the

fake U.S. passports destroyed.
“Even police are our own

enemies sometimes,” said In-
spector Josphine Korir, who
runs the nine-officer Kenyan
wildlife-crime unit. Her team is
funded by the U.S. Fish and
Wildlife Service, which is re-
quired by U.S. law to combat
trafficking in protected species.
The Kenyan diplomatic-se-

curity team directed by Agent
Williams of the U.S. Embassy
focuses on gangs that forge U.S.
passports. Increasingly the offi-
cers have been rescuing young
Somali-Americans from centers
that market themselves to des-
perate diaspora parents as ex-
perts in drug treatment and Is-
lamic education, but can be
abusive.
In September, Williams got a

tip that U.S. citizens were being
held against their will at Mus-
taqim Rehabilitation Centre in
Nairobi’s heavily Somali Eastle-
igh neighborhood. The U.S. Em-
bassy considers the densely
populated area too dangerous
for Americans and Williams
himself couldn’t go on the raid.
His Kenyan team assembled
unmarked SUVs at a nearby po-
lice station, but didn’t tell the
station commander the details
of their operation. Twice be-
fore, the unit had raided rehab
centers only to find staff had
been tipped off and moved the
Americans elsewhere.
This time, a Kenyan recon-

naissance team loitered out-
side of the rehabilitation cen-
ter in the morning, watching
who came and who went.
Then the police raiding team
pulled up, pretending to be
health officials conducting a
routine welfare check.
The officers pushed their

way into the padlocked inner
courtyard, where dozens of
young men wandered aim-
lessly or knelt in prayer.
The detectives demanded

the staff identify the foreign
residents. Among them was a
slender 16-year-old in a North
Face hoodie. He was born in

Minneapolis and said his
mother had had him taken in
handcuffs to Mustaqim six
weeks earlier due to his errant
teenage behavior. “She
thought it was a good place,”
the boy said. Instead, resi-
dents complained to police
that they were routinely
beaten and chained up.
The center’s director, Ah-

med Mohamed Abdi, dis-
missed their allegations. “As
long as someone is here,
they’ll complain about some-
thing,” he said, although he
acknowledged that residents
who don’t comply with Islamic
teachings are locked in a pun-
ishment room.

Tickets back
The detectives bundled two

Americans and two Britons into
the vehicles and drove them to
a police station. They left young
Somali-Kenyan men and women
at the center, despite their
pleas to leave. The U.S. Em-
bassy contacted the U.K. High
Commission to care for the
Britons and offered the Ameri-
cans hotel rooms for the night
and tickets back to the U.S.
The three alleged pangolin

poachers arrested in August
pleaded not guilty in Kenyan
court. They face a minimum
of three years in prison if con-
victed, according to their law-
yer. Like most Kenyans, the
presiding judge had never
seen a pangolin. During one
hearing, the U.S.-funded po-
lice adviser googled “pango-
lin” and approached the
bench to show the judge what
the case was all about. The
animal, which weighed 29
pounds, had a street value of
$30,000, according to a court
document. Wildlife officials
tagged the rescued pangolin
with a tracking device and re-
leased it into a forest. Later
the pangolin was spotted
alive, but without the device;
officials suspect a hyena
chewed it off.

Ocean coast, was a tiny vic-
tory for wildlife conservation.
Some 2.7 million pangolins are
poached in Africa each year,
pushing them to the edge of
extinction, according to the
African Wildlife Foundation.
It was also a prime example

of how U.S. law-enforcement
agents operate behind-the-
scenes overseas. In more than
a dozen developing countries
where the U.S. believes police
agencies are so riddled with
corruption that they can’t be
trusted, American embassy
personnel handpick their own
local law-enforcement units,
screen them for misconduct
and, to a large degree, assign
them missions aligned with
U.S. interests.
The U.S. State Department’s

Bureau of International Nar-
cotics and Law Enforcement
Affairs says it has vetted
members of 105 police units
worldwide for agencies includ-
ing the Bureau of Diplomatic
Security, the Federal Bureau of
Investigation and the Depart-
ment of Homeland Security.
Because some agencies do

their own vetting, the State
Department said it was unable
to provide a global count of
U.S.-aligned units or the offi-
cers they employ. It said there
was no central office tracking
all of the units’ activities or
the total government spending
that goes into them.
The State Department Bu-

reau of Diplomatic Security
alone says it has 16 vetted
units established under agree-
ments with governments from
Peru to the Philippines. The
Fish and Wildlife Service funds
police in Uganda and Nigeria.

Arrest powers
In Kenya, the FBI, Home-

land Security, Drug Enforce-
ment Administration and Fish
and Wildlife Service each have
their own vetted detectives
from the Kenyan Directorate
of Criminal Investigations.
The units pursue matters
ranging from heroin smug-
gling to passport and visa
forgery to human trafficking
and criminal abuse of Ameri-
can citizens. American agents
stationed at the U.S. Embassy
in Nairobi don’t have arrest
powers in Kenya, but their lo-
cal partners do.
Kenyan officials stress that

the units ultimately answer to
Mohamed Amin, Kenya’s di-
rector of criminal investiga-
tions, in keeping with local
law and the U.S.-Kenyan
agreements that established
them. In practical terms, the
Kenyan detectives often take
strong guidance from U.S. em-
bassy officials.
“We, for the most part,

have operational control,” said
Supervisory Special Agent
Ryan Williams of the State De-
partment Bureau of Diplo-
matic Security, who directed a
five-person Kenyan police unit
out of the U.S. embassy in

ContinuedfromPageOne

U.S. Police
Funding
Goes Global

Pavitr is new to many U.S.
viewers—but here he is a
long-dormant Indian comic-
book hero many know from
childhood. He is considered
the Indian Spider-Man
Indian moviegoers are

showing up in droves wearing
Spider-Man costumes and in
Mumbai, fans painted elabo-
rate murals showing Pavitr
waving an Indian flag. Film
buffs have started fantasizing
about which Bollywood stars
would play him in a live-ac-
tion version.
“I’ve grown up reading Spi-

der-Man comics and always
wanted to see Pavitr in action.
It’s finally come true,” said
Ranjith Nayar, 44, who lined
up for the New Delhi screen-
ing. “I’m so happy.”
Pavitr Prabhakar’s journey

to the big screen begins in
2004, when Sharad Devarajan,
a comic-book writer and TV
producer from New Jersey,
moved to India to start a pub-
lishing company, Gotham
Comics. He soon won the li-
cense to make Indian versions
of Marvel and DC Comics.
To appeal to Indian fans,

Devarajan localized Spider-
Man in the comic books. In-
stead of being smitten with
Mary Jane, the girl-next-door,
Pavitr has a crush on Meera
Jain, a school classmate. He
wears a traditional dhoti and
gets his powers from a yogi
instead of from a radioactive-

who had read Devarajan’s
comics.
Miller said they liked the

contrasts between the main
character, a shy Brooklyn teen
named Miles Morales (who
learns to be a superhero from
the original Spider-Man) and
Pavitr Prabhakar. Miles is un-
sure if he’s up to saving the
day and is timid about his
crush on fellow teen Gwen
Stacy. He has a truancy prob-
lem and bristles when other,
brawnier Spider-Men call him
“child.” Pavitr brims with con-
fidence and passes all his
classes.
Both heroes are fond of

wordplay—Miles chastises a
robber for the redundancy of
calling a cash dispenser an
“ATM machine,” while people
who say “chai tea” drive
Pavitr crazy. Pavitr, with
Miles by his side, swings past
auto-rickshaws to help save
Mumbattan. “We were think-
ing, ‘What is the first world
that Miles can visit and really
feel like Dorothy leaving Kan-
sas and showing up in Oz?’”
Miller said.
Lord and Miller heard mid-

production from animators of
Indian descent working on the
film who argued that Pavitr
needed to be updated from his
comic-book roots. In the
movie, “he knows how to navi-
gate the place and he’s over-
confident,” Lord said.
Pavitr, voiced by Indian

American actor Karan Soni,
chides a rival Spidey, “Don’t
‘Eat, Pray, Love’ me, bro.”
During a tour of Mumbattan,
he quips, “This is where the
British stole all our stuff.”
Animators studied Kalari-

payattu, a 2,000-year-old In-
dian martial art, to inform In-
dian Spider-Man’s movements
—a fact highlighted on Twitter
by the tourism board in Ker-
ala, the southern Indian state
where it originated. In India,
where average movie ticket
prices are about 120 rupees,
or roughly $1.45, the movie
grossed $2.8 million in its
opening weekend, the coun-
try’s highest debut for an ani-
mated film. It has
earned more than $560 mil-
lion worldwide.
“India is a very young

country, and a lot of people
identify with this existential
struggle that Spider-Man em-
bodies,” said Pritesh
Chakraborty, a lecturer at
Rabindra Bharati University in
Kolkata, India, who studies the
country’s comic-book industry.
“Plus, like many Indians, he’s
talkative to the point of ver-
bose,” he added.
Jeevan Kang, the artist who

drew Pavitr in the original
comics, went to the new
movie in Mumbai, and says
seeing the character on screen
was “a pleasure beyond mea-
sure,” and the cheers from
fans were “the cherry on top.”

Superhero
Wins Fans
In India

Animated character Pavitr Prabhakar is a hit in India.
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Above, illegally harvested sandalwood is set ablaze in
Kenya to curb the trade; left, a U.S. Embassy Criminal Fraud
Investigator escorts American and British youths out of
Mustaqim Rehabilitation Centre.
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Tabletop watchers
When I got tired of holding the de-
vice, I set it down on a table and
propped one half of the screen up,
no stand needed. YouTube, Netflix
and Disney+ are optimized for this
mode, though Amazon’s Prime
Video is not.
With the same orientation, I

turned the phone into the world’s ti-
niest laptop, with a keyboard on one
side of the screen and a Google
Docs draft on the other.

Multitaskers
The primary difference between a
foldable and a standard phone is
multitasking—running at least two
different apps, one on each half of
the unfolded screen. I could take
notes during a video call and refer-

Active and outdoorsy types
These devices are thick and heavy,
not ideal for toting around on runs
and rides. And while newer foldables
are more durable than their prede-
cessors, they’re still fragile. The Gal-
axy and Pixel Fold are resistant to
rain or temporary water submersion,
but they aren’t rated to resist dust.
Debris, even tiny specks, can

damage the delicate, flexible inner
screen.

Photo and video pros
The Galaxy and Pixel Fold have de-
cent cameras—but not as good as
their nonfolding counterparts.

Google vs. Samsung
If you’ve decided to go foldable,
you’ll need to choose between Sam-
sung’s Galaxy Z Fold and Google’s
Pixel Fold.

Hardware
When folded, the Galaxy Z Fold 4 is
long and skinny, and the Pixel Fold
is shorter and squatter. But the
Pixel’s shape means each half of the
screen is more square, so videos ap-
pear larger when one side is
propped up. While the Pixel Fold is
slightly thinner, the Galaxy Z Fold 4
is actually lighter by 20 grams.

Software
Samsung phones come with Sam-
sung apps as default, while Google
Pixel phones have only Google apps
preinstalled. Google’s has a cleaner
look, while Samsung’s is geared
more toward productivity.
On the Galaxy Z Fold 4, you can

run more apps side by side: You can
keep three open simultaneously,
with a fourth in a pop-up window.

ence my calendar while looking at a
train schedule.

Who should avoid
foldables (for now)

Cost-conscious consumers
These larger-screen devices start at
$1,799. That’s $600 more than
Samsung’s top-of-the-line Galaxy
S23 Ultra and $900 more than
Google’s premium Pixel 7 Pro. The
flipping Galaxy Z Flip 4 and Motor-
ola’s Razr+ cost $1,000. Repairs are
costlier. A two-year coverage plan
for the Galaxy Z Fold starts at
$239, while Pixel Fold protection
starts at $279, $90 and $80 more,
respectively, than what it costs for
the companies’ nonfolding flagships.

Who should consider
adopting foldables

Android users
For now, folding phones are exclu-
sive to Android. There’s no iPhone
Fold—yet.
Apple appears to be working on

a foldable smartphone, but we likely
won’t hear about it until 2026, said
Ross Young, chief executive of
DSCC, a supply-chain research firm.
Meanwhile, developers, such as

Peloton, Spotify, Zoom and You-
Tube, optimized their Android apps
to accommodate big-screen and
dual-screen layouts.

Big-screen lovers
Samsung’s Galaxy Z Flip 4 and Mo-
torola’s Razr+ are smaller and fold in
half like an old-school clamshell flip
phone. Samsung’s Galaxy Z Fold 4
and Google’s Pixel Fold, on the other
hand, open like a book to reveal a
large squarish screen.
The flippers might be good for

small hands and portability, but the
foldables are the real upgrade, ideal
for people who spend time in trains,
planes or automobiles. I watched
movies, read ebooks and shopped
online for hours. Access to a large
screen is also handy if you have low
vision and read a lot on screens.
A foldable is a good stand-in for

a tablet—as long as you don’t mind
a small midscreen indent.

Making the Right Call
On Folding Phones

The Pixel Fold, top, and Galaxy Z Fold 4, can be great entertainment portals.

it can help us do better,” said Dan-
iel Pink, who researched people’s
relationships to regret across a
range of areas for his book “The
Power of Regret.”

Here are three lessons retirees
say they wish they had known
sooner.

Investing for retirement
means more than money
Jim Pilzner, a retired entrepre-
neur, regrets not setting goals for
himself when he retired about four
years ago. Now 78, he found there
is only so much golf to play and
only so many lunches to go to.

“I would counsel my younger
self, and any other active, achiev-
ing person to recognize what
drives them and what success re-
ally means,” said Pilzner.

He eventually figured out that
the two things that motivated him
most during his career—taking ac-
tion and learning new things—
were the same recipe he needed
for retirement.

So this spring he enrolled at
University of Nevada, Reno with
two classes (earning a 4.0) and
will be full-time in the fall. He is
studying for a degree in political
science and history.

Retirees frequently don’t realize
how much their career provided a
sense of identity and self-worth.
Many fail to grasp the need to plan
for a different source of purpose in
retirement, said Betty Wang, a fi-
nancial adviser in Denver.

People carefully plan how they
will spend money in retirement
but often give far less thought to
how to spend their time.

Jay Holt, 74, regrets not retir-
ing sooner. He planned to spend
his postwork years playing polo.
But in 2015, he fell while playing
and had to give up the sport.

The resident of Cincinnatus,
N.Y., who retired in 2013 at age 64,
now wishes he had had a few
more years in which to enjoy this
activity.

Relationships are
the key to retirement
The best predictor of longevity,
health and happiness in later life
is the quality of your relation-
ships. That is the finding of the
Harvard Study of Adult Develop-
ment, which has followed families
for decades.

Dan Roberts, 72, in Idyllwild,
Calif., wishes he had kept up with
former colleagues for personal and

Retirement Advice FromThose
WhoLearned theHardWay
Regrets of their postwork lives include not giving more time to health, finances and relationships

PERSONAL JOURNAL.

T
housands of Americans
retire every day short
on cash, friendships and
plans.

Many retirees say
they realized too late

how they could have prepared for
a more financially secure and re-
warding postwork life. They would
have focused on saving more
money to cover the higher cost of
living. Or they would have put
more time into building relation-
ships, taking better care of their
health or cultivating new pursuits.

One reason retirement is so
hard to prepare for is we of-
ten lack models of postwork life to
emulate, retirees and financial ad-
visers say. Though our culture is
awash with images of professional
success, we are a little hazier on
what retirement success looks like
and what it takes to achieve.

To sharpen that picture, we
asked retirees about what they
would do differently if given a sec-
ond chance. Their regrets offer in-
sights that can help people think
and plan better at every life stage.
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professional reasons.
Roberts retired about 18

months ago. Soon after, his son
and his family, who were living
just two hours away, moved to
New Zealand.

Roberts and his wife, Robin

Roberts, said only two visits a
year are doable on their budget.
He said he would have been able
to afford more-frequent trips had
he kept the door open to contract
work by maintaining both his rela-
tionships with former colleagues
and a project-management certifi-
cation.

“We miss our grandchildren
terribly,” his wife said.

David Edmisten, an adviser in
Prescott, Ariz., said clients some-
times regret delaying retirement
for this reason. The extra years
working come at the cost of miss-
ing time with family and friends
and postponing trips, he said.

“Some even had people close to
them pass away and regret not be-
ing able to spend more time with
their loved ones while they still
could,” Edmisten said.

Retirement is longer
than you think
Arthur Parmentier, 69, regrets re-
tiring at 65, rather than working a
few more years, partly because he
missed out on a few more years of
contributions to his retirement ac-
count.

The Providence, R.I., resident
claimed Social Security at 65, ac-
cepting a lower monthly benefit
than he would have received by
waiting.

“Had I waited two more years
or maybe three, I would have been
quite comfortable, but right now,
I’m living on Social Security and
trying not to touch my IRA,” said
Parmentier. “I think now that I
may live well into my 80s, so I
have to be prepared for that and
make sure my IRA will last me
throughout those years.”

The life expectancy for a 65-
year-old is 84 for men and nearly
87 for women, according to pro-
jections by the Society of Actuar-
ies based on 2019 data. Surveys
suggest many Americans vastly

underestimate those
numbers. Of 1,500
adults ages 45 to 80
polled by the Society of
Actuaries in 2015, 41%
of preretirees and 37%
of retirees underesti-
mated their life expec-
tancy by five or more
years, while 14% of pre-
retirees and 18% of re-
tirees underestimated it
by two to four years.

Social Security al-
lows people to start
their retirement bene-
fits any time between
ages 62 and 70, and in-
creases the payment for
every month of delay.

For many, the math
favors starting at 70,
when monthly benefits
before cost-of-living ad-
justments are 76%
higher than at 62, ac-
cording to Laurence
Kotlikoff, a Boston Uni-
versity economist.

A person who postpones bene-
fits until age 70 instead of 62
would have to live to at least 80 to
come out ahead, said Kotlikoff,
founder of MaximizeMySocialSe-
curity.com, which advises people
on claiming decisions.

Retired entrepreneur Jim Pilzner is pursuing a
degree in political science and history at 78.

F olding smartphones dazzle
with their bendiness. A flip
turns a phone into a minitab-

let. With a snap, it’s compact again.
But beyond the novelty, is a

flexible display practical or just a
gimmick?
I spent time with the dominant

player, Samsung’s Galaxy Z Fold 4,
and the new challenger, Google’s re-
cently-launched Pixel Fold. I learned
that a foldable is too much phone
for a lot of people. For long-haul
commuters, frequent fliers and a
couple of other groups, however, a
phone-tablet hybrid might be just
right. It’s an entertainment portal
with a big screen that’s more satis-
fying to watch movies on than a
standard smartphone.
And there are more options on

the way. Samsung plans to unveil
its newest folding models later this
month. Even Apple is expected to
offer a high-end folding phone in a
few years. The stakes are high for
device makers. Smartphone sales
overall are shrinking, but foldables
and other premium $1,000-and-up
phones are growing, according to
Counterpoint Research, a market-re-
search company.PH
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professional athletes looking at
how well different age groups per-
form in different sports.

For sports like sprinting, which
requires speed, power and maxi-
mum oxygen consumption, athletes
tend to peak in their mid-20s. In
endurance sports, such as mara-
thons, the peak is typically reached
by 40. In tactical low-impact
sports, like sailing and equestrian
competition, athletes compete at
elite levels in their 50s.

This is consistent with findings
on cognitive capacity, says Cho-
mik, noting that young people are
better at tasks requiring raw pro-
cessing power while older people
excel at strategy.

Another finding from the ath-
lete study: Peak performance ages
for elite athletes are increasing.

For example, the average age of
the top 100 men and women in
tennis is four to six years older,
respectively, than it was in the
1980s. Athletes are competing lon-
ger, due in part to advances in
training, equipment and sports
science.

Steffen Peters, an equestrian
who lives in San Diego, has com-
peted in five Olympic Games and
won bronze medals in 1996 and in
2016. But he says he had his best
year in the 2020 Olympics in To-
kyo. At the age of 56, he was part
of the silver-medal-winning U.S.
Dressage Team.

“In my younger age, I had more
energy,” says Peters. “But I think at
an older age I have extra wisdom
that goes pretty far.” Peters plans
to compete in 2024 and 2028.

conceptual thinkers. Economists
who tend to refine their work
based on accumulated knowledge
and experience wrote their most
significant paper in their mid-50s.
They would be considered experi-
mental thinkers.

Those same two innovation
patterns emerged in studies of
writers and artists, says Wein-
berg. Pablo Picasso, considered a
conceptual artist, painted some of
his most important works in his
mid 20s. Robert Frost, a more ex-
perimental innovator, wrote for
years before his first book of po-
etry was published around the
age of 40.

Another study of peak mental
performance involved the game of
chess. Chess is considered a good
proxy for “performance in a cogni-
tively demanding task,” says Uwe
Sunde, an economics professor at
the Ludwig Maximilian University
of Munich.

He and fellow researchers ana-
lyzed 24,000 professional chess
matches to track the performance
of top players. The researchers
compared an individual’s recorded
moves with the best moves sug-
gested by a modern chess com-
puter, to see how a player’s per-
formance changed over the years
and when they peaked.

Individual performance rose
sharply until the early 20s and
peaked around the age of 35, says
Sunde.

Not all thinking skills peak at
the same time or the same age,
says Hartshorne, of Boston Col-
lege. Processing speed—the ability
to think quickly and recall infor-
mation like names—peaks around
18, based on data from standard-
ized IQ and internet-based tests.
Crystallized intelligence—the ac-
cumulation of facts and knowl-
edge—peaks later. Vocabulary
skills peak about 65.

In another study he led, using
results of online grammar quizzes,
he found that grammar and lan-
guage-learning skills continue to
build for about 30 years. For a na-
tive language, the 30-year learning
period starts roughly around birth.
For a second language, it starts
whenever someone starts learning
that language.

“Move to Paris and start speak-
ing French at the age of 30 and
you can expect continued im-
provement until you reach around
60,” he says. “Learning goes on
longer than we might expect.” IL
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WhenDoWePeak
Mentally and Physically?
People reach their zenith at different times for different reasons

was bitten by a rattlesnake
in May on a golf course, the
recently retired oncologist
ordered a pair of knee-high
compression stockings.
“It looked like he was 100

years old,” says his daughter,
Sara Brooks Fisher, who
gave her dad a pair of Com-
rad socks for Father’s Day
that better matched what
she describes as his always-
on-trend style.
In April, Walmart and Tar-

get added Thinx for All Leaks
underwear to their personal-
care sections. Early research
indicates two-thirds of retail
customers for this product
are under 45, Thinx says.
Some consumers with dis-

abilities who have long lived
with limited options call
these redesigned products a
welcome change.
Simona Martinez learned

seven years ago that she
would need to wear orthotic
shoes after rupturing a ten-
don in her foot while hiking.
She says that back then, her
only options for footwear
were bulky white, beige or
black sneakers that broad-
cast her injury.
“I felt like an 80-year-old

with these clunky shoes,”
says Martinez, a 32-year-old
who manages an endodontic
clinic in Austin, Texas.
Martinez has found san-

dals, booties and sneakers
from those same brands that
look practically identical to
their nonorthotic counterparts.

C all it nursing-home chic.
Incognito compres-

sion socks, lacy inconti-
nence underwear and ear-
plugs that look like earrings
are among the new health
products attracting younger
customers who might other-
wise avoid the category.
These products have always
been practical. The differ-
ence now is they actually
look good. They also make
once-taboo health topics
easier to talk about, their
users say.
Emily Ufland, 25, didn’t

think a portable urinal be-
longed in her life—or that
one could be beautiful.
That was before she got

trapped in Los Angeles traf-
fic with a full bladder in
May. Desperate, she hopped
into the SUV’s trunk to use
the Loona her mom bought
for just such occasions.
Ufland, who works in hu-

man relations for a fashion
company, now uses the $40
device, which she says re-
sembles a vase, on road trips
with her boyfriend. “I’m not
embarrassed about it at all,”
she says. “Everybody pees.”
Loona’s co-founder, Dr.

Valerie Ulene, estimates that
about a third of customers
buy the device for nonmedi-
cal reasons such as camping,
boating and music festivals.

Devon Kerr, 27, knew the
ringing in his ears after the
concerts he attends couldn’t
be good. “But when I imag-
ine putting earplugs in, I
think of the big spongy or-
ange ones that look, like, re-
ally dorky,” says Kerr, a
writer’s assistant.
He suffered through the

pain until he discovered
Loop a few months ago. He
says the plugs go in like Air-
Pods and are completely un-
noticeable in a dark venue.
The company sold two

million pairs of ear plugs last
year, and says it’s on track to
double that number in 2023.
Young people might bene-

fit from this trend, but older
adults are fueling much of
the innovation in the cate-
gory, says Lindsey Anderson,
an associate professor of
communication at the Uni-
versity of Maryland.
Options for fashionable

compression socks from
brands such as Comrad and
Bombas and leakproof un-
derwear from Knix and
Thinx have multiplied in re-
cent years, Anderson says.
Searches for Comrad

socks are up 1,168% on Ama-
zon.com in 2023, compared
with a decline of 20% be-
tween 2021 and 2022, ac-
cording to analytics com-
pany Pattern.
Robert J. Brooks, 71, is

one of the converts. After he

Products That Keep
You Healthy and Cool

Once-ugly health products
from compression socks to
portable urinals redesigned.

BY RACHELWOLFE
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W
hen are we our
fastest, strongest
and most cre-
ative?

Elite swim-
mers peak in

their early 20s, powerlifters peak
at 35 and equestrians later still,
on average. Creativity peaks either
very early in our careers or later,
depending on how we think. Our
ability to quickly absorb facts
reaches its zenith in our late
teens, while our vocabulary skills
crest in our sixth decade.

Economists, sports scientists
and psychologists have analyzed
Olympic performances and chess
matches, as well as thousands of
online quizzes to determine the
average age when people peak
mentally and physically. They are
trying to understand how our
brain and bodies work and if there
are lessons on strengthening each.

The good news is that while
we may have peaked in one en-
deavor, we are likely getting bet-
ter in another.

“At every age, you are getting
better at some things and worse
at others,” says Joshua Hart-
shorne, an assistant professor of
psychology at Boston College, who
researches how various cognitive
functions change with age.

People reach their various
physical peaks at different times
for different reasons, according to
the studies. Fast-twitch muscle fi-
bers help with speed and power—
think sprinting—and are more
prevalent in our muscles when we
are young. Slow-twitch muscle fi-
bers, which are those related to
endurance, are more prevalent in
muscles when we are older.

Physical attributes can play a
role, too. Women have less muscle
to lose, and peak at younger ages
than men in muscle-intense sports
like swimming.

The science on
physical peaks
Rafal Chomik, an Australian econo-
mist at the ARC Centre of Excel-
lence in Population Ageing Re-
search, led a study of peak physical
performances among Olympic and

CLARE
ANSBERRY

TURNING
POINTS

Reaching mental peaks
Mental peaks come at different
ages, too. Most people associate
creativity with youth, but it de-
pends on the type of creativity,
says Bruce Weinberg, a professor of
economics at Ohio State University.

“Innovation tends to follow
two distinct patterns,” says Wein-
berg, who co-wrote a study look-
ing at the age when 31 Nobel
Prize winners in economics pub-
lished their most significant re-
search, defined as the one with
the most citations. One pattern of
thinking is conceptual and the
other is experimental.

Economists who challenge con-
ventional wisdom and think more
abstractly published their single
most significant work at the age
of 25. They would be considered

PERSONAL JOURNAL.
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ARTS IN REVIEW
MUSIC REVIEW | MARK RICHARDSON

Parsing
PJ Harvey’s

Eclectic Poetry
Her new record ‘I Inside the Old Year Dying’ is

filled with lyrics that repay close listening.
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B y most reports, not including
a firsthand inspection by this
reviewer, there is no congre-

gation of alligators currently infest-
ing the New York sewer system. It
is a resilient urban myth. What’s
not a myth at all are the aban-
doned Burmese pythons (and their
offspring) currently depleting the
mammal population of the Florida
Everglades and representing one of
the more disastrous examples of
people introducing animals where
they don’t belong.
Such is the subject of “Strangers

in Paradise,” the first episode in the
six-part “Human Footprint,” which
makes plain that human tampering
with the balance of nature is noth-
ing new—in a newsreel-flavored re-
creation, host Shane Campbell-Sta-
ton opens matters up with the
March 1890 release in Central Park
of dozens of European starlings by
Eugene Schieffelin, whose Ameri-
can Acclimatization Society was in-
vested in introducing to America
species from around the world. The
starling effort was a disaster. (Mr.
Campbell-Staton, a Princeton pro-
fessor, leaves out the perhaps-
apocryphal version in which Shake-
speare enthusiasts were trying to
bring to America every bird men-
tioned in the playwright’s works.)
But it is hardly the only time that
the wrong creature has been
brought here and flourished be-
cause there was no natural preda-
tor to keep it in check. Asian carp
in the Illinois River; feral pigs in Ha-
waii; and even invasive horses over-
taxing the West. All get a going
over by Prof. Campbell-Staton.
But wild nature isn’t the only

arena where invasive species seem
to be taking over. Although “Hu-
man Footprint” is on PBS—where
“Nature” has been a reliable and
relatively sober fixture for de-
cades—“Strangers in Paradise”
might well have been on TLC or
Travel or History or any other plat-

form for semi-hysterical documen-
tary content in which the music is
overdone, the editing is over-
wrought, the subjects strike ridicu-
lous poses frozen against stormy,
rolling, time-lapse skies, and the
objective is the ADHD-friendly
pace of a music video. The show
takes a breath now and then—Prof.
Campbell-Staton, an evolutionary
biologist, has serious things to say,
and serious people to listen to—but
one suspects that the stylistic alli-
gator of Discovery has infested the
minds behind nonfiction TV. (The
company behind “Human Foot-
print” is Day’s Edge Productions.)

The point of the series, as
spelled out in the title, is the im-
pact humankind has had on the en-
vironment and the not-so-subtle
assertion that we are an invasive
species ourselves. There is so
much that is fascinating about the
invasive-species issue that the
show needn’t have climbed into the
eco-pulpit.
Although it was human error or

hubris or negligence that led to
many of these problems, it is hu-
man ingenuity that is being em-
ployed to solve them. Python hunt-
ers in the Everglades, who can be
virtually standing atop a snake

is so much a part of the American
mythos that legal exceptions have
been made for the wild variety
that would be made for no other
“pests.” And horses, as we’re told
by Kate Schoenecker, a biologist
with the U.S. Geological Survey,
aren’t native as we know them:
Evolving millions of years ago in
North America, they crossed the
land bridge into Asia, made their
way to Europe, went extinct
10,000 years ago in North America
and then were brought back by the
Spanish in 1493. So horses are an
invasive species, too. But can any-
one imagine a legalized horse hunt
to control the population and help
other species survive? It would be
a repellent idea to most of us. As
Mr. Campbell-Staton says, what we
tell ourselves about the West—or
animals, or ourselves—“can be full
of contradictions.”

Human Footprint:
Strangers in Paradise
Wednesday, 9 p.m., PBS

Mr. Anderson is the Journal’s
TV critic.

without knowing it, are tagging
and releasing the voracious beasts
to better understand how they
travel and how to bag them. In
Bath, Ill., “redneck fishing” tourna-
ments are held, wherein boaters
with nets try to catch the carp,
which hurl themselves out of the
water at the sound of approaching
motors. (They are also being used
as fertilizer, and enterprising cooks
are developing ways of preparing
the too-bony fish, although that
will require a better sales pitch
than one gets in “Strangers.”)
The horse issue is particularly

knotty, and insightful. The animal

TELEVISION REVIEW | JOHN ANDERSON

WhenManMeddles in Nature
A series looks at the havoc wrought by humans and invasive species.

NA
TH
AN

DA
PP
EN
/D
AY
S
ED
GE
PR
OD
UC
TI
ON
S
(2
)

P
J Harvey is an artist
who follows her own
path and intersects
with the mainstream
when the broader pub-
lic swings her way,

rather than the other way around.
Her earliest music on record was
squarely in the alternative-rock
vein, when grunge was ascendant,
and her albums “Dry” (1992) and
“Rid of Me” (1993) were quickly
recognized as classics of the
form. But the style turned out to
be just one of many interests for
the English singer.

Over time, formative influences
like the avant-rock of Captain Beef-
heart, the night-
mare cabaret of
Tom Waits, and
the Bible-steeped
mysticism of Nick
Cave asserted
themselves, and
Ms. Harvey’s work
took a decidedly
art-rock turn.
Starting with
1995’s “To Bring
You My Love,”
each of her solo
albums was its
own world, with a
fresh approach to
singing and ar-
ranging and songs
connected by themes that ranged
from war and conflict to the mys-
tery of human desire. Two of these
records, 2000’s “Stories From the
City, Stories From the Sea” and
2011’s “Let England Shake,” won
the Mercury Prize, the annual
award given to the best album by a
British or Irish artist (she is the
only two-time winner). In recent
years, she has turned her attention
to poetry, including the 2022 book
“Orlam,” a narrative in verse writ-
ten in the dialect of her native Dor-
set. Her 10th studio album, “I In-
side the Old Year Dying” (Partisan),
out Friday, shares its idiom and
themes with that book. This LP is
on the challenging end of the spec-
trum as Ms. Harvey’s work goes—
musically, it’s always interesting
and often brilliant, but the lyrics
require listening strategies that sit
outside of rock and pop.

“Orlam” was in part about a
child growing up in rural England,
surrounded by the life and death of
the natural world, and such imag-

ery crops up frequently on the re-
cord. From the opening track,
“Prayer at the Gate,” it’s clear that
Ms. Harvey is projecting from deep
within a world that takes some
time for the listener to enter. The
first song has an intensely atmo-
spheric early section, with Ms. Har-
vey singing chanted vowels over
curling wisps of synth. When she
sings on the track, it’s in her trem-
ulous upper range, where her
phrasing seems less sure and
doesn’t hide signs of strain and ef-
fort. To the American ear unfamil-
iar with her sources, Ms. Harvey’s
lyrics here scan as cryptic and
Joycean, conveying meaning

through the
sound of the
language as
well as via the
imagery. “The
ash embowered
night and day,”
goes a typical
line in the
opening song.
The following
“Autumn
Term” is as dif-
ficult to parse
lyrically while
the arrange-
ment is imbued
with emotion,
as a simple pi-

ano line bumps against a synco-
pated drumbeat. Halfway through,
we hear children screaming—it’s
one of many field recordings Ms.
Harvey incorporates into the mix—
which lends a potent dose of
drama.

Another intriguing motif that
winds through the album is the
repetition of references to Elvis
Presley. These tidbits are often
abstract, nestled alongside im-
ages of nature. It’s almost as if
the King becomes part of the
landscape for the lonely child at
the center of the music, his pres-
ence not unlike a favorite tree or
a misty pond. The third track,
“Lwonesome Tonight,” which bor-
rows a fragment of an Elvis song
and presents it with a Dorset
spelling, is filled with surreal
pop-culture references. Over a
folky guitar line and light hand
percussion, Ms. Harvey sings in
her high voice amid distant ten-
drils of synth. “In her satchel,
Pepsi fizz / Peanut-and-banana

‘I Inside the Old Year Dying’ is the
singer-songwriter’s 10th album

Shane Campbell-Staton, the show’s
host, above; Shane Campbell-
Staton and Dan Lewis, left

iconic songs can bring. Those found
here are anything but simple, yet
there’s a joy in the sense of explo-
ration, as Ms. Harvey brings the
fractured, dreamlike narrative to
life with words that wriggle like liv-
ing creatures. This may well be her
most experimental album, and it’s
certainly not one for someone who
lost touch with her music in the
’90s—both “Let England Shake”
and 2016’s “The Hope Six Demoli-
tion Project” are much more acces-
sible, though each is intricate and
strange in its own way. But “I In-
side the Old Year Dying” is a solid
testament to her restless and wide-
ranging approach to her art, a re-
cord that, for those inclined to put
in the time and effort, will mean
much more on the 10th play than it
does on the first.

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

sandwiches” evokes Elvis’s favor-
ite snack, while the next line
mentions “Love Me Tender.” It’s a
pointed example of the album’s
virtues—musically arresting, with
collisions of images that defy pre-
cise meaning but convey feelings
nonetheless.

While the lan-
guage is often in-
scrutable, it’s al-
ways intriguing. On
“Seem an I,” she
begins the song by
singing a cappella,
accompanied only
by a recording of
cows mooing in the
distance, and offers
lyrics of inherent musicality—“as
belling from the bwoneyard / a-ran-
gled round the archet”—that are
difficult to decode. On “The Nether-
edge,” Ms. Harvey’s voice is so high
in the mix it scans as a confronta-
tion, forcing the listener to try to

make sense of what she’s singing
about. Her words are heavy on allit-
eration and utterly original—“Fem-
boys in the forest find figs of foul
freedom” goes one line, over a dis-
tant metallic creak of the percus-
sion—and then just as you’re tun-

ing in, the song
ends abruptly.

As the album
unfolds, the refer-
ences to Elvis be-
come more fre-
quent. On the 10th
track, “August,”
she sings, “‘Vore I
leave / Someone
please, / Love Me
Tender / ’neath

the trees,” and partway through a
male voice enters to offer a line or
two of the classic ballad. In the
press notes, Ms. Harvey mentions
that while working on this material,
she found herself returning to the
joy and satisfaction that simple,

Arresting sounds,
cryptic images
and references to
Elvis abound.

.
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Novak Djokovic had just
won the French Open
when the questions be-
gan about his prepara-

tions to claim a 24th major title at
Wimbledon. With three weeks be-
tween the two tournaments, how
would he manage the transition
from clay courts to grass this sea-
son? And which grass-court
tuneup events would he play to re-
discover a feel for the surface?

Djokovic’s answer: none of
them. His next competitive match
was the first round at the All Eng-
land Club, on Monday. As far as
Djokovic is concerned, playing ten-
nis on grass no longer constitutes
the kind of esoteric pursuit that
requires weeks of specialized
preparation. He’s not alone. Play-
ers and coaches are realizing that
the lawns of Wimbledon barely
feel like grass at all anymore.

“Grass courts have changed a
lot—they play more like a hard
court,” said Chris Evert, who won
Wimbledon three times between

1974 and 1981 and works as an an-
alyst for ESPN. “They’re harder.
There’s a lot more groundstrokes
being played.”

The relative hardness of a grass
court might seem like a small de-
tail in a sport as complex as ten-
nis. But it changes everything
about how the game is played,
from how high the ball bounces to
how players move. It used to be so
awkward to get used to that Wim-
bledon championships spent de-
cades as the preserve of grass-
court experts, who mastered
serve-and-volley tennis and short
rallies.

Now, a player as gifted as Djok-
ovic can go seamlessly from clean-
ing up at Roland-Garros to clean-
ing up at the All England Club,
where the 36-year-old hopes to be-
come the oldest men’s singles
champion in the Open Era.

“You still have to adjust some,
but it’s microscopic in comparison
to what it used to be,” says Paul
Annacone, a former coach to Pete

record at the time for the
400 meters.

Kerley won world champi-
onship medals in the 4×400-
meter relay—silver in 2017,
gold in 2019. When the pan-
demic halted sports around
the world in 2020, however,
Kerley got to thinking: The
400 wasn’t his passion.

“I know deep down inside
where my heart really was—
it was back in what I was
doing back in high school,”
he said. “I was originally a
200 athlete.”

There was another issue
heading into the 2021 U.S.

Olympic trials: Kerley had a
sore ankle. The turns of a
full-lap race were suddenly
daunting.

“He did not think his an-
kle would hold up running
all the rounds in the 400
meters,” his agent, Ricky
Simms, said.

To outsiders, what Kerley
was attempting seemed ab-
surd, like a French pastry
chef suddenly taking up a
knife at a world-renowned
sushi spot. But he had run
two sub-10-second 100-
meter races that year. And
he was mentally ready.

“When your gut tells you
something,” Kerley said, “go
full force.”

He qualified for the
Olympics in the 100, and
won silver in Tokyo.

At the world champion-
ships a year later, when he
led an American sweep in
the 100 meters, his career
hit a new level.

world record set in 2009.
But Americans Trayvon

Bromell and Christian Cole-
man also have run 9.76 in re-
cent years. On June 24 at the
NYC Grand Prix, Zharnel
Hughes ran 9.83 to break Lin-
ford Christie’s 30-year-old
British national record. (Ital-
ian Lamont Marcell Jacobs,
the surprise gold medalist at
the Tokyo Olympics, has been
dogged by injuries and hasn’t
approached his winning time
of 9.80 since then.)

In the 200 meters, Kerley’s
potential foes include 19-year-
old American Erriyon Knigh-

ton, who is faster than Bolt
was as a teenager with a
19.49-second personal best,
and Noah Lyles, the American
record-holder and reigning
world champion with a time of
19.31 last year—who also aims
to win both the 100 and 200
titles. Kerley’s wind-legal best
is 19.76, but his coach says
Kerley’s speed and strength
make the 200 his ideal event.

Although Kerley’s quest to
match Bolt might raise eye-
brows, skeptics would be
wise to learn how far he’s al-
ready come.

As a toddler in Taylor,
Texas, with a father who,
Kerley has written, wound
up in jail and a mother who
“took wrong turns in life,”
Kerley moved in with an aunt
who at one time was caring
for 13 children.

He started at South Plains
College, outside of Lubbock,
then transferred to Texas
A&M, where he set the NCAA FR
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At the world championships in August in Budapest, Fred
Kerley, center, aims to win both the 100 and 200.

FIRSTWEEKOF JULY | By Sarah Bridger
Across
1 Theymay
pave the
way

5 Canopus
andCapella,
for two

10 FieldsMedal
field

14 “I smell ___!”

15 Words to the
bandleader

16 Felipewith
1,033MLB
managerial
wins

17 Pisco sour
flavoring

18 Primed

19 Spinneror
jig

20 [July5, 1975/
Portugal]

22 Mellows

23 iPadscreens,
e.g.

24 Housework?

25 Furious
states

28 Pioneering

33 Capital on
theRedRiver

34 ABern
museum is
dedicated to
hisworks

35 Son-gun
connector

36 What20-
and52-Across
and 10- and
44-Down
celebrate
every first
weekof July

40 Labsubj.

41 Essential
thing

42 Wordwith
coutureor
cuisine

43 “Onceupona
midnight
dreary”
source

46 Whereyou
might throw
in the towel

47 Mockingly
funny

48 “Judgemeby
my___, do
you?”: Yoda

49 Restaurant-
ratingguide
name

52 [July5, 1811/
Spain]

57 “TheLittle
Mermaid”
composer
Menken

58 Getting
millionsof
views,
perhaps

59 Blizzard
battler

60 Await
resolution

61 Nelly
Furtado’s
“I’mLike ___”

62 Mailroomroll

63 Sonic the
Hedgehog’s
company

64 Smooches

65 Somebills

Down
1 It’s 1 on the
Mohsscale

2 Opera
excerpt

3 Incline

4 Typeofdigital
security?

5 Tatters

6 Cake
sections

7 Slightly

8 Amusement
park
attraction

9 Hoghaven

10 [July6, 1964/
United
Kingdom]

11 Homecoming
participant

12 Tattered

13 Shades

21 Itmayblock
TV-MA
programs

22 Identify on
Instagram

24 Claimona
property

25 Bridge
forerunner

26 Dressing
choice

27 Molly
Ringwald’s
“Pretty in
Pink” role

28 Bygone

29 Bassoon
part

30 “Well, that’s
obvious!”

31 ___worse
thandeath

32 Cakesection

34 Tibia’s top

37 Covetoussin

38 Palminteri of
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Sampras and Roger Federer who
now consults for the Tennis Chan-
nel. “That’s a reason why I think
we’ve seen the great players domi-
nate even more, because they ha-
ven’t had to change as much.”

The trend is part of a larger
homogenizing of surfaces across
the sport, and in particular at the
four Grand Slam events. Quantify-
ing the phenomenon is tricky, and
plenty have tried by using ace per-
centages. But the statistics web-
site Tennis Abstract developed a
model around the expected length
of rallies with data pulled from
shot-by-shot logs of over 12,000
matches.

For the period between 1959
and 1995, a spell dominated in the
men’s game by serve-and-volley-
ers, the analysis found that rallies
on grass tended to be 0.75 shots
shorter than they were on hard
courts and a full 1.75 shots shorter
than those on clay. But since 2016,
the grass and clay appear to have
converged. Grass rallies now last

just 0.45 shots less than hard
court rallies and 0.61 shots less
than on clay.

“The grass definitely seems
thicker, which is terrific, because
it stays lush a lot longer,” Anna-
cone says. “And the balls feel ei-
ther a little bit heavier or a little
less compressed, so it’s more diffi-
cult to hit winners.”

Slazenger, which manufactures
the Wimbledon ball, said that it
hasn’t changed the specifications
since 1995. The last major change
to the grass recipe, meanwhile,
dates back to 2001, when the All
England Club switched to more du-
rable 100% perennial ryegrass. (It

was previously 70% rye and 30%
creeping red fescue, in case you’re
keeping score at home.) The club
doesn’t believe that the alteration
to the mix contributed to any sig-
nificant change in the perceived
speed of the grass plays.

But one thing that has evolved
dramatically is the condition of
the soil. As British summers grew
warmer over the past two de-
cades, the courts have become
harder during the two weeks of
Wimbledon, allowing the ball to
bounce higher and minimizing
some of the surface’s more baf-
fling effects.

The other factor, former play-
ers and coaches said, is the radical
progress in racket technology.
Newer equipment, which gener-
ates more spin with the flick of a
wrist, helps players hit better
shots from tougher positions to
stay in points longer.

For a former champion such as
Djokovic’s cur-
rent coach, the
big-serving
Goran Ivani-
sevic who won
in 2001, cur-
rent condi-
tions would
have been a
nightmare. But
over the years
that followed,
Annacone be-
lieves that
slightly slower
grass courts
played a role
in making the
era of the Big

Three. Neither Djokovic, nor
Federer or Rafael Nadal ever had a
lights-out power serve in their ar-
senals.

“In years past, you had ‘court-
surface specialists.’ But I’m not re-
ally sure that that phrase really
makes much sense anymore,” An-
nacone says.

The surface might be slower
than it’s ever been, but to world
No. 4 Casper Ruud, it remains too
dizzying to play his best tennis on.
Turning it into a running joke,
he’s all but given up on ever win-
ning a grass-court tournament.

“I think grass,” Ruud said, “is
for golf players.”

Novak Djokovic, below, eats the
grass on Centre Court after the
Wimbledon men’s final in 2022.

It was two years ago
when track coach Alleyne
Francique got a startling
phone call.

On the line was Fred Ker-
ley, the American 400-meter
runner who Francique
coaches. Kerley had won
bronze in the event at the
2019 world championships
and was training to qualify
for the pandemic-delayed
2021 Tokyo Olympics. But
Francique says that Kerley
had a different idea for the
future that he wanted to act
on immediately.

“‘I want to run the 100
and 200,’” Kerley told his
coach.

“What?!,” the surprised
Francique replied.

The U.S. Olympic trials
were a week away. Francique
feared that in switching
events, Kerley risked going
from likely Olympic medalist
to not even making the U.S.
team.

“Trust me, coach,’” Ker-
ley told Francique.

Kerley’s decision—driven
by gut instinct and a bit of
strategy—propelled him to
an Olympic silver medal in
the 100 meters and, one year
later, a gold medal in the
same event at the world
championships. That win
turned him into a budding
global track star with an
even bigger ambition than
simply claiming the title of
“world’s fastest man” by
winning the 100.

At the world champion-
ships in August in Budapest,
Kerley aims to win both the
100 and 200. That hasn’t
been done since 2015, when
a bolting Jamaican did it—or
as Kerley calls him, “Usain,
the great one.”

First, Kerley must finish
in the top three in the 200 at
the U.S. championships that
start Thursday in Eugene,
Ore. He has an automatic
spot in the 100 at worlds as
reigning champion.

Kerley’s best time of 9.76
seconds in the 100, set at
the 2021 Olympic trials, ties
him for the sixth-fastest
man of all time, behind
Usain Bolt’s 9.58-second

BY RACHEL BACHMAN

Daring Choice for FastestMan

Wimbledon’s Grass
Plays Like Hard Court
Surface speeds at the Grand Slam tournaments
have converged over the past two decades

.
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Cultivated,
Rich and Devout
La Duchesse
By Bronwen McShea
(Pegasus, 466 pages, $28.95)

BOOKSHELF | By Allan Massie

Antitrust Officials Pile On the Paperwork

T he Federal Trade Com-
mission is trying to
make it harder for com-

panies to merge by burying
them in paperwork. The FTC’s
proposed overhaul of a critical
part of the U.S. merger review
process would increase the av-
erage time to prepare a
merger filing from 37 hours to
144. According to the agency’s
calculations, that’s roughly
$350 million in added costs for
an estimated 7,100 filings a
year, which would be a boon
for lawyers but a burden for
businesses.

The one-size-fits-all pro-
posal to add dozens of hours
of paperwork per deal—re-
gardless of competitive con-
cerns—is an overreach by the
FTC and the Justice Depart-
ment’s antitrust division that
will disproportionately chill
investments at the lower end
of the reporting threshold.
While some of the changes are
reasonable adjustments to ad-
dress evolving business and
transaction structures, sub-
jecting thousands of competi-
tively neutral transactions to
expanded reporting hurdles is
hard to justify when only a
slim minority of deals raise
antitrust concerns.

Requiring a merging com-
pany to identify all communi-
cation systems or messaging
applications “that could be
used to store or transmit in-
formation or documents re-
lated to its business opera-
tions,” for instance, is
premature at the filing stage.
While this information could

be relevant for a full-fledged
antitrust merger investigation,
it’s difficult to see the rele-
vance for a preliminary evalu-
ation of competitive issues.

Additionally, the require-
ment to provide all drafts of
transaction-related documents
(e.g., management presenta-
tions) that were shared with
officers, directors or deal
team supervisors could cover
hundreds of documents, many
of which may be subject to
withholding or redaction for
privilege.

The FTC and Justice say the
changes will “improve the effi-
ciency and effectiveness” of
the initial review period and
“potentially narrow the scope
of any investigation or reduce

the need to conduct a more in-
depth review of the transac-
tion.” We believe the changes
will have little effect on the
speed and outcome of the ini-
tial review. And we should
know—one of us has prepared
hundreds of merger filings
across an array of industries,
and the other has reviewed
dozens of mergers at both Jus-
tice and the FTC.

To see why the proposed
rule is misguided, it is impor-
tant to understand the pre-
merger regime. Enacted in
1976, the Hart-Scott-Rodino Act
establishes a process for the

FTC and Justice Department to
review and challenge deals be-
fore they are consummated by
imposing two types of waiting
periods. The initial waiting pe-
riod allows agency staff to de-
termine whether a transaction
warrants further scrutiny. Dur-
ing this time, agencies may
open a preliminary investiga-
tion and request more informa-
tion for review. For most deals,
no further inquiry is necessary,
and most transactions never
reach that stage.

The agencies may extend
the initial waiting period by is-
suing a “Second Request.” This
process requires companies to
produce extensive tranches of
documents and data and make
executives and employees
available for depositions or in-
vestigational hearings. A Sec-
ond Request can take six
months or longer to complete
and routinely costs millions of
dollars in legal fees.

Tripling the amount of time
required to prepare a pre-
merger filing makes little
sense when less than 2% of re-
ported deals received a Second
Request in 2021.

The agencies argue that the
proposed changes are justified
because they bring U.S. merger
review more in line with that
of other jurisdictions, such as
the European Union. It is true
that the EU and other jurisdic-
tions require information that
isn’t in the current HSR Form.
But unlike the U.S., many juris-
dictions have streamlined pro-
ceedings for transactions that
clearly don’t present competi-
tive issues.

To be sure, several ele-
ments of the proposed HSR

changes—such as providing an
explanation of the deal ratio-
nale—are reasonable.

But a glaring issue with the
proposed rule is that some of
the information requests are
subjective and could provide
undue leverage to reject filings
in an effort to restart the wait-
ing period. Submissions could
be rejected based on reason-
able differences over the ade-
quacy of responses, even if
made in good faith.

Example: Companies must
identify and provide sales,
customer and other informa-
tion for current and planned
products that compete or
could compete with their
merger counterpart. It isn’t
hard to envision cases in
which companies and regula-
tors disagree over the nature
and scope of this actual and
(to an even greater extent) po-
tential competition.

A blanket approach to re-
form is unwise, will add mil-
lions of dollars in costs, and
will deter economically and
socially beneficial investments
and transactions. We urge in-
dividuals and businesses to
weigh in on this potentially
burdensome proposal before
the close of the public com-
ment period on Aug. 28.

Mr. Williams is a partner at
Perkins Coie. He advises clients
on antitrust merger control
matters, including premerger
notification requirements and
merger investigations before the
Justice Department and the
FTC. Mr. Hauser is counsel at
Perkins Coie. He has served as
an antitrust attorney at the Jus-
tice Department and the FTC.

By Christopher Williams
And Henry Hauser

The FTC and Justice
Department would
make merger filings
$350 million costlier.

OPINION

M arie de Vignerot is not exactly a household name in
the English-speaking world. It is true that, in 1905,
Sir Walter Scott’s great-granddaughter Mary Maxwell

Scott, a historical novelist in her own right, wrote an ad-
miring article about her in the Dublin Review. But it was
hardly enough to spark a flurry of interest.

Bronwen McShea’s “La Duchesse” is the first biography in
English of this estimable figure—a niece of the man who, as
first minister, came to dominate Louis XIII, a king lacking in
both energy and self-confidence, and prepared the way for
the absolute monarchy of Louis XIV: that is to say, Cardinal
Richelieu. Marie’s devotion to the Catholic Church at a time

of religious division—not to
mention her friendships with
St. Vincent de Paul and Blaise
Pascal—is part of what gives
her historical stature. She was
also, as it happens, Richelieu’s
heiress.

As Ms. McShea tells us,
Marie was deeply religious
from an early age. But for
Richelieu, she would have
probably taken the veil and
passed her life in a convent.
Instead he arranged her short-
lived marriage and established
her in the household of Marie
de’ Medici, the queen mother, a

troublesome woman whose portrait makes her look, Aldous
Huxley once said, like a “gorgeously bedizened barmaid.”

Marie de’ Medici, after the assassination of her husband
Henry IV in 1610, played an outsize role in the politics of
France, especially while her son, Louis XIII, was in his
minority. This “unscrupulous daughter” of an Italian noble-
man told stories to her lady-in-waiting (“some of them
bloodcurdling”) about the Medicis, Borgias and other Italian
ruling families while also nurturing Marie’s “growing love
for Italian art and music,” Ms. McShea writes.

Cardinal Richelieu did much to form his niece as well,
to give her an understanding of politics, the life of the court
and the place of religion in public affairs. Ms. McShea,
whose previous book took up the Jesuits in France’s New
World colonies, gives the reader a good sense of the cardinal-
minister and shows that his ruthless politics and greed for
property didn’t make his commitment to the Catholic
Church insincere. Devotees of Dumas and the musketeers
may find Ms. McShea’s Richelieu lacking the sinister glam-
our of D’Artagnan’s scheming foe, but Ms. McShea enables
us to see him in a sympathetic light. At one point, after
Marie has left the queen mother’s service, he writes to her:
“I pray that you continue to have a care for your health and
that you do not engage in any of the austerities that are so
detrimental to you, since this is not what God asks from us.”

The early parts of Ms. McShea’s narrative, dealing with
politics, are rather detailed and may be perplexing to read-
ers not well-versed in the period. It might have been better
had she stepped back at times to explain why, for instance,
Cardinal Richelieu made war on the privileges granted to
the French Protestants by Henry IV’s Edict of Nantes and
then entered the Thirty Years’ War on the Protestant side
against the Catholic powers. A few more character sketches
might have helped as well. Louis XIII’s brother Gaston d’Or-
léans arguably deserved a bit more portraiture, though we
do learn, at one point, that friends of his, with his knowl-
edge, planned to kill Richelieu, who was tipped off in ad-
vance: “Gaston, upon waking at Fontainebleau, was stunned to
be greeted not by an attendant informing him of Richelieu’s as-
sassination but rather by the Cardinal himself.”

Upon Richelieu’s death in 1642, when Marie was 38
(and a widow), she inherited her uncle’s fortune and be-
came a very rich woman. She was already a titled one, the
cardinal having made her a duchess a few years before.
Among much else, Richelieu left her his château at Rueil,
on the outskirts of Paris. Louis XIV, who ascended to the
throne in 1643 (after his father’s death), had spent some
time there as a child and was so taken with the château
that he tried to buy it from her. She showed her
independence of mind by refusing to sell and her charm
by doing so in such a way that he took no offense.

With Louis’s reign and the return of prosperity to France,
the duchess came into her own. She eschewed court politics
for the most part, though she kept a watching eye on
affairs of state from her Parisian base, the palace known
as the Petit Luxembourg. She was a leader of culture, estab-
lishing a salon and supporting music and theater. While
favoring Corneille’s tragedies, she failed to grasp the comic
and irreverent genius of Molière, whose work she deplored.

The king, for his part, defended Molière against the hostility
of “les dévots”—that is, the religious establishment—of
which the duchess was a leader. Many of the paintings
that hung in the Petit Luxembourg had been collected by
Richelieu, among them Poussin’s “Abduction of the Sabine
Women,” now in the Met in New York. Marie may have
admired it but can scarcely have approved of the subject.

Religion and the condition of the church were her prin-
cipal interests. She was active in support of Vincent de
Paul and his zealous reform of the lower clergy, many of
whom had long been poorly educated and lax in their
ministry. Much of her attention was given to missionary
activity in what was known as New France (the French
territories in North America). The duchess was eager for
the conversion to Christianity of the native Indians and
all but adopted an Iroquois girl. Inevitably, these days, the
question of slavery is raised: Marie did make active attempts
to free slaves, but they were Europeans taken captive by the
Barbary pirates and sold to Arab masters in North Africa.

With her vivid chronicle, Ms. McShea has given a newly
prominent place, in the rich tapestry of 17th-century
France, to Marie de Vignerot, Duchesse d’Aiguillon (to use
her full title). She was, as we see, intelligent, loyal, discreet
and benevolent, committed to good works throughout her
long life. (She died in 1675, at the age of 71.) Reading “La
Duchesse” will surely prompt readers to turn back to the
classic writers of Louis XIV’s reign: Molière and Racine,
Madame de Sévigné and Voltaire—not to mention, two
centuries later, Dumas and his “Three Musketeers.”

Mr. Massie is the author of “The Royal Stuarts: A History
of the Family That Shaped Britain.”

When Louis XIV tried to buy her château,
she refused to sell it, doing so with such
charm that he took no offense.

Unlike Dobbs
v. Jackson
W o m e n ’ s
Health Organ-
ization, which
over turned
Roe v. Wade,
the Supreme
Court’s deci-
sion to end af-
firmative ac-
tion in higher

education enjoys wide public
support. A recently released
survey finds 52% of Americans
approve of the decision, with
only 32% opposed. Strong ma-
jorities of whites and Asian-
Americans support it, Hispan-
ics are evenly split, and black
Americans find themselves
isolated in their opposition.

Although Students for Fair
Admissions v. Harvard won’t
end the controversy over af-
firmative action, it has estab-
lished a new legal reality that
is unlikely to change anytime
soon. This doesn’t mean, how-
ever, that the country should
abandon its quest for fairness
in higher education. Instead,
the decision should lead to a
thorough re-examination of
the entire college-admissions
process.

Fairness requires equal op-
portunity for all and special
privileges for none. Yet today
admission to elite colleges
and universities is rife with
preferences that have noth-
ing to do with race and give
additional advantages to the
advantaged. Americans are
just as opposed to these
practices as they are to racial
preferences.

Special treatment for chil-
dren of wealthy donors is an

End College Legacy Preferences
egregious example. As Freder-
ick Hess of the American En-
terprise Institute has written,
officials from top schools
don’t deny favoring well-con-
nected applicants. They justify
it on the grounds that every
university does it.

The unequal treatment ex-
tends well beyond donors.
Three economists—Peter Arci-
diacono of Duke University,
Josh Kinsler of the University
of Georgia and Tyler Ransom
of the University of Okla-
homa—used public informa-
tion to analyze Harvard’s ad-
missions practices. They
examined four kinds of nonra-
cial preferences—for recruited
athletes, and for children of
Harvard graduates, financial
donors and members of fac-
ulty and staff. The researchers
found that more than 43% of
white applicants admitted to
Harvard between 2014-19 fell
into one or more of these cat-
egories. Nearly three quarters
of them would have been re-
jected if they had been sub-
jected to the same standards
as other white applicants.

Children of alumni, who
make up on average 14% of
each entering class, were the
biggest part of the problem.
At every level of qualification,
children from families in
which one parent had at-
tended Harvard were much
less likely than others with
similar qualifications to be ra-
cial or ethnic minorities and
far more likely to be admitted.
If both parents had attended
Harvard, their children’s
boost was even greater. Of
these “legacy” admissions,
41% came from families with

annual incomes of $500,000
or more—putting them in
roughly the top 1% of all fami-
lies—compared with 15% for
all those admitted. It is hard
to imagine a clearer case of
intergenerational advantage.

Top universities fear that
donations and alumni engage-
ment will decrease if nonra-
cial preferences are elimi-
nated. That’s probably true.

Some wealthy people won’t
write big checks if they can’t
buy admissions slots for their
children. Less-competitive
football and basketball teams
will damp enthusiasm, and
contributions will follow suit.

But there are larger issues
at stake. Populist politicians
gain support by claiming that
in the competition for income,
status and respect, the rules
of the game are “rigged.” Ad-
missions policies at elite edu-
cational institutions help fuel
these charges. Such policies
are flatly inconsistent with
the nation’s promise of equal
opportunity, and institutions
like Harvard—whose endow-
ment at the end of fiscal 2022
amounted to $51 billion—can
afford to change them. The
last thing America needs is a
hereditary meritocracy.

Admissions standards at
top colleges and universities
are only part of the battle for

equal opportunity. On average,
children from lower-income
and less-educated families at-
tend schools that don’t pre-
pare them for higher educa-
tion and the workforce as well
as the schools that their privi-
leged peers attend. Less-ad-
vantaged students deserve but
don’t enjoy a fair chance to
succeed.

Despite giving special treat-
ment to children of big do-
nors, the University of Texas
at Austin has found a way to
mitigate the effects of this un-
equal opportunity. Since 2009,
75% of its admissions slots
have been reserved for the
highest-achieving students at
each of the state’s high
schools: rich and poor; rural,
urban and suburban. This pol-
icy has produced a highly di-
verse student body—65% are
nonwhite—nearly one quarter
of whom are the first in their
families to attend college.
Over the past decade, the uni-
versity has achieved dramatic
increases in the share of stu-
dents from low-income and
minority backgrounds who re-
main in school and graduate
on time.

While this strategy can’t
achieve full equality of oppor-
tunity, it certainly opens the
door to the kinds of students
who didn’t have a chance
when I taught at the Univer-
sity of Texas a half-century
ago. Other schools, private as
well as public, would do well
to try it.

Favoring students for
family connections is
as at least as unfair as
affirmative action.

POLITICS
& IDEAS
By William
A. Galston

Holman W. Jenkins, Jr. is
away.

C anada has a new idea:
Hold the poutine and eat
America’s lunch on igra-

tion. Last week Ottawa an-
nounced a Tech Talent Strat-
egy, the first plank of which is
to poach America’s H-1B visa
holders. Canada will offer flex-
ible work permits with a clear
path to permanent residency
to skilled legal aliens the U.S.
doesn’t seem to want.

I know the uncertainty of
the H-1B process. Immigrating
to America from Canada, I had
assumed that I would be
judged according to common-
sense criteria, and either I
would pass muster or I
wouldn’t. Instead, after gradu-
ating from a U.S. university and
working for a year for an em-
ployer who wanted to keep me,
I had to enter a lottery.

Are you feeling lucky? A
lawyer advised that the odds
of winning in the H-1B visa lot-
tery were less than 1 in 3. If I

Canada Is Coming for Our Lottery Winners
lost, I’d get the boot. By the
grace of the random-number
generator, I won. Good thing,
too; I love this country, and I’m
grateful it let me stay and be-
gin dating the American who is
now my wife. You won’t catch
me moving to Canada no mat-
ter who wins the next election.

But I know others—edu-
cated, productive English
speakers with skills and high-
paying jobs—whose numbers
didn’t come up in the lottery.
They were sent packing with-
out rhyme or reason.

The U.S. also takes so long
to adjudicate green-card appli-
cations that even H-1B lottery
winners are often left in limbo,
with unemployment threaten-
ing deportation, for years after

their six-year H-1Bs expire.
Don’t feel too bad for them,
though. They’ll succeed wher-
ever they end up. It’s the U.S.
that loses out.

The typical H-1B visa holder
works in technology, where his
skills are in demand. He isn’t
taking an American job; he is
helping keep that job in the
U.S. He commands an impres-
sive salary and pays his fair
share in taxes—and more, since
he likely works in California or
New York.

The U.S. limits how much
such people can contribute by
chaining them to single em-
ployers and making it cumber-
some and dangerous to start
their own businesses. Having
left their homes from far away
to pursue careers in the U.S.,
these tech workers would oth-
erwise be precisely the kind of
risk-takers most likely to start
new companies, create wealth
and employ others.

The U.S. holds itself back. It
takes in top students from

around the world, and then, af-
ter a year or three of work
(known in bureaucratese as
Optional Practical Training),
when graduates are able to be
more productive, the door
slams shut. That a U.S. em-
ployer is ready to navigate a
confusing system to keep a re-
cent grad around can often buy
him only a lottery ticket, with
worsening odds in recent
years. The annual cap for H-1B
visas has stayed static for
nearly two decades at 85,000,
well below demand. Many
graduates are deterred from
even trying to stick around.

It makes you wonder who
has a better chance of staying
in this country—foreign gradu-
ates of U.S. universities or ev-
ery Tom, Dick and Harry who
can make it across the south-
ern border? But there I go
again, looking for logic in the
U.S. immigration system.

Mr. Kaufman is the Jour-
nal’s letters editor.

Tech talent on H-1B
visas are lured to my
home and native land.

By Elliot Kaufman

.
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Who’s Afraid of a Third Party?

A majority of Americans say they prefer
presidential nominees other than Joe
Biden or Donald Trump in 2024, yet the

parties are on track to give
them exactly this choice. So
why has the group that is try-
ing to give voters an alterna-
tive become a target of media
and Democratic hostility?

That’s the predicament of
No Labels, a centrist group of
Republicans and Democrats
organizing to get a spot on the ballot in 2024
in case the major parties default to a Biden-
Trump race. Democrats claim the group will
elect Mr. Trump if the third party does get on
the ballot. The press is piling on the disdain,
digging not so deep to report that one of the
donors to No Labels is Harlan Crow, the rich
friend of Supreme Court Justice Clarence
Thomas. But anyone who knows Mr. Crow
knows he’s no fan of Mr. Trump.

No Labels has other donors, and its founder
and CEO is Nancy Jacobson, the wife of Mark
Penn, the former Hillary and Bill Clinton poll-
ster. Its national co-chairs include Ben Chavis,
the civil-rights legend, and Joe Lieberman, for-
mer Democratic Senator and vice presidential
candidate. Former GOP Govs. Larry Hogan and
PatMcCrory are also co-chairs. None are admir-
ers of Mr. Trump.

The progressive complaint is that if a No La-
bels ticket made it onto enough state presiden-
tial ballots in 2024, it couldn’t win but could be
a spoiler. Democrats say a third candidate
would takemore votes fromMr. Biden, perhaps
deny him the 270 Electoral College votes to win,
and throw the election into the House. With
each state House delegation having one vote for
President, they say, Mr. Trump would be the
likely winner.

That’s possible, as anything seems to be in
politics these days. But it’s hardly guaranteed.
The most successful recent third-party candi-
date, Ross Perot, won 19% of the vote and no
electoral votes in 1992. But he divided the GOP
coalition and caused President George H.W.
Bush’s support to collapse to a vote share of
37.5%. Bill Clinton won with 43%.

The last three elections have shown that a
sizable chunk of GOP voters don’t want to vote
for a party dominated by Mr. Trump. A third-
party candidatemight be a safe harbor for these
voters to abandon Mr. Trump again.

It’s true that the odds of a third-party candi-
date winning the election are long. The Elec-
toral College means that winning a plurality of
votes isn’t enough. You have to finish first in
enough states to get to 270 electoral votes.

In today’s polarized presidential map, each
major party has an advantage in states with
close to 220 electoral votes. Thatmeans a third-

party candidate would need to
build a center-out Electoral
College majority by carrying
swing states like Wisconsin,
Virginia, North Carolina,
Pennsylvania, Michigan, Colo-
rado andmany others. Calling
this a tall order is an under-
statement.

Then again, No Labels says its polling shows
the public is open to a third-party candi-
date—59% of all voters would consider a mod-
erate independent, including 53% of Republi-
cans and 59% of Democrats. No Labels is already
on the ballot in five states and hopes to get on
all 50.

The group plans to have a convention next
spring after the March primaries when they’ll
seewhere the Democratic and GOP nominations
are heading. If a better nominee emerges in ei-
ther party, No Labels would bow out. If the race
is Biden-Trump the sequel, the group is likely
to nominate a centrist ticket.

Who those candidates are would be crucial,
and in our view it might require amoderate Re-
publican like NewHampshire Gov. Chris Sununu
at the top of the ticket. Democratic Sen. Joe
Manchin would be a plausible veep nominee.
The party would then have to fight to get its
candidate on the presidential debate stage, as-
suming there is a debate.

Another obstacle is that the group lacks a
galvanizing issue or agenda that the two parties
are ignoring. Its platform is likely to be a set of
compromises on immigration, the budget defi-
cit and other issues on which the two parties
are stalemated. But its main pitch would be as
an alternative to what would by then be an 81-
year-old President and a 78-year-old former
President, both of whom are unpopular.

i i i

What we don’t understand is the obloquy
heaped on No Labels. Its members are patriots
whowant to spare the country from a campaign
that offers four more years of the last two po-
larizing Presidencies. Second terms are notori-
ously weak even when the winning candidate
is popular.

If nothing else, the presence of No Labels
may serve towake up both parties that they can
do better, and should do better, or face a third-
party challenge. Serious Republicans are run-
ning againstMr. Trump, and Democrats worried
about Mr. Biden’s vulnerability could do the
same. Voters certainly deserve better than a
2020 rerun.

The left is attacking the
group No Labels for
wanting an alternative
to a Biden-Trump redo.

Hong Kong’s Global Bounty Hunters

J une 30 marked the third anniversary of
Hong Kong’s notorious national-security
law, but apparently the city’s government

thinks that jailing publisher
Jimmy Lai and other locals for
years isn’t enough. On Mon-
day Hong Kong issued arrest
warrants and offered a bounty
of HK$1 million ($127,636)
each for eight pro-democracy
advocates now living abroad.

The eight are former lawmakers, commen-
tators and union representatives: Nathan Law
Kwun-chung, Elmer Yuen Gong-yi, Dennis
Kwok Wing-hang, Kevin Yam Kin-fung, Anna
Kwok Fung-yee, Mung Siu-tat, Finn Lau Cho-
dik, and Ted Hui Chi-fung. The Hong Kong Se-
curity Bureau notes that because “the Na-
tional Security Law has extraterritorial effect,
the Police have the responsibility to pursue
the liability of those who have allegedly com-
mitted offences under the National Security
Law outside Hong Kong.”

The eight now live in freedom in the likes
of the U.S., Britain and Australia, and the gov-
ernment’s move confirms they were right to
flee Hong Kong when they did. Hong Kong
knows these countries won’t extradite the dis-
sidents. But it’s a warning for people still in
Hong Kong that they can be arrested even for
communicating with people abroad.

It’s also a reminder that China recognizes

no international boundaries to its police
state. In April two men were charged for op-
erating an illegal secret Chinese police sta-

tion in Manhattan. The sta-
tion is one of dozens around
the world used to monitor
and harass Chinese abroad.
The eight who are targeted
will have to be careful where
they travel lest some gov-

ernment seeking to win points in Beijing
snatch them and send them to the dungeons
of Hong Kong.

The announcement of arrest warrants and
bounties is further evidence that the line once
distinguishing Hong Kong from China has van-
ished. Chief executive John Lee is under U.S.
sanctions, though in June the Biden Adminis-
tration said it hasn’t made a final decision on
whether Mr. Lee will be allowed to enter the
U.S. to attend the next meeting of the Asia-Pa-
cific Economic Cooperation in San Francisco
in November.

Anna Kwok is executive director of the
Hong Kong Democracy Council in Washington
and one of those targeted by Mr. Lee’s govern-
ment. She tweeted that she is urging President
Biden “to give a strong and firm NO” to letting
Mr. Lee attend APEC. Good idea. Free societies
need to show China and Hong Kong that we
take our own laws as seriously as Hong Kong
and China so readily abuse theirs.

The city offers cash for
the arrest of eight

democracy advocates.

Washington State Imitates California

C ongratulations, of the dubious sort, to
Washington state. The folks in Olympia
have dethroned California to claim the

distinction of the country’s highest gasoline
prices. Credit goes to their cap-and-trade pro-
gram and “clean fuel standard,” both of which
took effect this year. California pioneered these
policies more than a decade ago, andWashing-
ton wants to catch up.

Both programs require fuel suppliers to re-
duce CO2 emissions or buy credits from other
more “sustainable” businesses such as owners
of electric-vehicle charging stations. Refiners
can also buy cap-and-trade credits at state auc-
tionswith the proceeds funding green subsidies.
These policies add about 40 to 50 cents to the
price of each gallon of gas in California.

That isn’t enough for the climate lobby, and
Washington state regulators have heeded green
complaints and made it even tougher for fuel
suppliers by raising the costs of compliance.
Washington Policy Center’s Todd Myers esti-
mates that cap-and-trade adds 45 cents a gal-
lon to price of gas—about twice asmuch as Cal-
ifornia’s program.

Gas prices inWashington have shot up $1.18
since the start of the year—Florida’s have re-

mained flat—and are now averaging $4.97 a
gallon compared to a national average of $3.49.
The climate policies are intended to punish fos-
sil-fuel consumption, but they punish lower-
and middle-income folks who spend more of
their income on fuel.

That’s not enough punishment for the Seat-
tle City Council, which now wants to impose a
new 2% capital gains tax. Washington long
maintained no income tax, whichmade it more
attractive to businesses and high earners. But
two years ago Democrats in Olympia imposed
a 7% tax on capital gains over $250,000.

TheWashington Supreme Court this spring
used legal legerdemain to uphold the tax de-
spite a 1933 precedent that prohibits a progres-
sive income tax. Seattle progressives want to
exploit this tax loophole. “People are eager for
a fair and reasonable tax system because we
currently suffer from themost regressive taxes
in the nation,” City Councilman Alex Pedersen
said. Tell that to drivers.

Washington’s gas tax at 49.4 cents a gallon
is the country’s third highest after Pennsylvania
and California. Evergreen State residents who
have fled California’s high taxes are discovering
they may have to move again.

REVIEW & OUTLOOK

OPINION

The Long Journey to End Racial Preferences
Racial preferences were always wo-

ven with a circular logic that threat-
ened to bring about their unraveling
(“A Landmark for Racial Equality at
the Supreme Court,” Review & Out-
look, June 30). A race-based solution
to a racial problem is an implicit per-
petuation of the problem. An expedi-
ent coping mechanism of social jus-
tice, it never got us outside the loop
of race. It was the best available legal
accommodation at the time for some
that created problems of disaccom-
modation and displacement for all
others. The only moral or legal justi-
fication was to tolerate it as a “neces-
sary evil” to mitigate a greater injus-
tice: bigotry based on skin color.

The looming question was always
this: For how long will it remain nec-
essary? The Supreme Court is signal-
ing that the collective consciousness
has been raised and the time has ar-
rived to throw away the crutch. We
are at a place in American history
when we can now stand upright as a
more just society. But if we now
buckle under the weight, we will all
be left to ponder if there is anything
in our culture that transcends race.

DAN SPECIAL
Aliso Viejo, Calif.

Harvard University apparently still
plans to consider “an applicant’s
views on how race has affected his or
her life.” I wonder how the Harvard
admissions staff would respond to

statements by Asian applicants de-
scribing how they have been required
to have higher test scores than others
to gain admission to elite schools.
Would Harvard consider the effects of
such anti-Asian discrimination in its
decision process?

Let’s simply stop discriminating.
DANA R. HERMANSON

Marietta, Ga.

This ruling will solve one major
admissions issue, as viewed by many
college applicants who believe admis-
sions should be based rigorously on
test scores. In 2024, however, many
thousands of applicants to Harvard
and every other private university
will again learn that admission has
never been made based rigorously on
test scores and never will be. This is-
sue won't be resolved by the court.

SHERMAN N. MULLIN
Oxnard, Calif.

While Harvard and the other Ivy
League schools argue that diversity is
vitally important in education, the
statistic in their class breakdowns
that stands out the most isn’t race,
gender or the rest. It is “legacy,” the
advantage given to children of alumni.
How hypocritical to cry for racial
preferences as necessary to achieve
diversity, while a quarter to a third of
each class is made up of legacies.

SCOTT TAUSK
Hinsdale, Ill.

LETTERS TO THE EDITOR

“Oh, here comes Jerry.
Now we’re gonna have to hear about
all the gardens he ‘singlehandedly’

ruined last summer.”

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.

Endocrine Society Responds on Trans Care
Roy Eappen and Ian Kingsbury’s

op-ed “The Endocrine Society’s Dan-
gerous Transgender Politicization”
(June 29) ignores scientific evidence
and the conclusions reached by the
American Medical Association, the
American Academy of Pediatrics and
other reputable medical organiza-
tions. More than 2,000 studies pub-
lished since 1975 form a clear picture:
Gender-affirming care improves the
well-being of transgender and gen-
der-diverse people and reduces the
risk of suicide.

Based on this evidence, the Endo-
crine Society developed our clinical-
practice guideline through a rigorous
process adhering to the Institute of
Medicine’s highest standards of trust-
worthiness and transparency. All

18,000 members had an opportunity to
be heard during our extensive vetting
process. Based on much of the same
evidence, federal judges in Tennessee,
Kentucky and Florida have joined the
Arkansas judge in striking down bans
on lifesaving gender-affirming care.

Do No Harm, the organization with
which Messrs. Eappen and Kingsbury
are affiliated, produced model legisla-
tion used to ban gender-affirming
care in Arkansas and two other
states, according to the Associated
Press. It seeks to keep in place bans
fueled by misinformation. It is quite
clear who is motivated by politics
and who relies on scientific evidence.

STEPHEN R. HAMMES, M.D.
President, Endocrine Society

Rochester, N.Y.

Who Is to Blame for Your Delayed Flight?
As a former air-traffic controller, I

can attest that the controllers union,
Natca, along with the incompetent
Federal Aviation Administration, im-
plement policies that exacerbate the
shortages of controllers (“Stuck on
the Airport Tarmac,” Review & Out-
look, June 29). The training backlog
is due to the unnecessary snail’s pace
of the training. It shouldn’t take three
to five years to train a controller. In
my training, I spent half the time in a

classroom—awaiting training.
NATCA also pushes for air-traffic

control facilities to be understaffed,
so it can strong-arm the FAA for
more overtime and favorable work
conditions. The FAA and the union,
not the airline, deserve the blame for
your flight delay or cancellation.

TED HOLLAND
Denver

Your editorial concludes, “Summer
travel dysfunction doesn’t have to be
inevitable. It’s the product of incom-
petent government.” Is there some
other kind of government?

BOB SARVER
Decatur, Ill.

Pepper ...
And Salt

Libertarians Keep the Peace
In his review of “The Individual-

ists” by Matt Zwolinski and John
Tomasi (Bookshelf, June 29), Barton
Swaim refers to the “studiously
amoral philosophy of libertarianism.”
A popular summary of libertarianism,
“don’t hit other people, don’t take
their stuff and keep your promises,”
is just the sort of basic morality that
allows human beings to live together.

DAVID BOAZ
Senior fellow, Cato Institute

Washington

The core tenet of libertarianism is
that a person is free to do as he
chooses until he inhibits the right of
others to do the same. That principle
will never need “an obituary.” Far
from avoiding life’s biggest questions,
it can be a guide for answering them.

CHRISTOPHER HANFORD
Benicia, Calif.

The Employers’ Loss at the
Court Is the Lawyers’ Gain

In most contexts, the Supreme
Court’s conservative wing can be ex-
pected to urge a narrow construction
of employment-discrimination laws
because they infringe on the preroga-
tives of employers. These libertarian
leanings fell to the wayside in the
court’s unanimous decision heighten-
ing the burden an employer must
meet to justify a failure to accommo-
date its employee’s religious practice
(“A 9-0 Victory for Religious Rights,”
Review & Outlook, June 30).

Lower courts ruled for decades
that employers were required to as-
sume no more than “de minimis
costs” to satisfy Title VII’s duty to ac-
commodate. Congress never acted to
alter that rule, but today the court
did, deciding that an employer may
deny a requested accommodation
only where the employer would incur
“substantial costs” by granting it.

Your editorial cheers the court’s
broadening of Title VII, which will re-
sult in increased liability for employ-
ers and subject them to exceedingly
long and expensive litigation over
when the costs of a requested accom-
modation become “substantial.”
Surely the lawyers are cheering to-
day’s decision as well.

KENNETH A. MARGOLIS
Chappaqua, N.Y.

Where Is Biden Running Us?
Your editorial “The Incredible Ex-

panding Chips Act” (June 29) ends by
warning about handing “more power
to the Biden Administration to run
more of American business.” I would
tack on three final words to finish the
sentence: “into the ground.”

DAVID A. EITEL
Buford, Ga.

.
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Taipei

M y defining moment
came as China’s mili-
tary adventurism dis-
rupted commercial
shipping to Taiwan and

threatened our shores with live fire
exercises and missiles. I decided I
had a duty to participate in Taiwan’s
democracy and help protect this
fledgling experiment from those who
wished it harm.

That was 27 years ago.
I was a doctor at National Cheng

Kung University Hospital when news
broke of the 1996 Taiwan Strait Cri-
sis. This was during the runup to a
presidential race, the first free elec-
tion after decades of martial law dur-
ing which activists had fought for de-
mocracy and freedom. Beijing wanted

to send a message to those who sup-
ported Taiwan’s democratic reforms,
preferring candidates more receptive
to their authoritarian tendencies.

Thankfully, those candidates lost
by a landslide. Our democracy has
since flourished, but history has a
way of repeating itself. After hang-
ing up my white coat, I served in
successive roles as an elected offi-
cial—premier, vice president and

As China ratchets up
military and economic
tensions, we can never take
our democracy for granted.

My Plan to Preserve Peace in the Taiwan Strait
now presidential candidate. I find
myself in the same position as my
predecessors. Consequently, my
commitment to defending peace, our
democratic achievements and the
cross-strait status quo is stronger
than ever.

A lot is at stake. President Xi Jin-
ping has quashed dissent in Hong
Kong, established “re-education”
centers in Xinjiang, fomented con-
flict in the South China Sea, and
stepped up military adventurism
across the Taiwan Strait.

It’s unsurprising that in recent
years there has been an outpouring
of global support for peace in the
Taiwan Strait. The invasion of
Ukraine and growing strains of au-
thoritarianism around the world
have awakened the international
community to the fragility of democ-
racy. It can wither and die without
proper care and attention.

Care must start at home. As a
doctor, I never left patients without
a treatment plan. As president, I will
implement a four-pillar plan for
peace that is clear-eyed about the
challenges we face and ensures con-
tinued stability in the region.

First, we must build up Taiwan’s
deterrence. Defense is the bedrock of
our national security. Under Presi-
dent Tsai Ing-wen, we have increased
defense budgets, reformed conscrip-
tion and the reserve system, and
supported new practices and capabil-
ities within our military. These mea-
sures reduce the risk of armed con-
flict by raising the stakes and costs
for Beijing. I will also expedite our
transition into an asymmetric fight-
ing force, focusing on cost-effective

and mobile capabilities. I will seek
greater cooperation with partners
and allies, particularly in training,
force restructuring, civil defense and
information sharing.

Second, economic security is na-
tional security. In the years since de-
mocratization, Taiwan has become a
high-tech powerhouse. As a former
mayor of Tainan, I am proud to see
semiconductors made both in the
city and around Taiwan driving the
next generation of technology. As
premier, I spearheaded efforts to in-
crease salaries, cut taxes and attract
new investment.

Our economic achievements,
however, have brought both oppor-
tunity and challenge. Trade depen-
dencies toward China have created

vulnerabilities that can be exploited
through economic coercion. We
must foster secure supply chains
while pursuing trade agreements
that encourage trade diversification.
I will support innovative indigenous
industries, cut unnecessary regula-
tion, and strive to ensure that the
fruits of economic growth are more
evenly enjoyed.

The third pillar is based on form-
ing partnerships with democracies
around the world. This year Taiwan
sent the first medical team from Asia
to Ukraine, assisting war-wounded
personnel and residents. Record
numbers of parliamentarians, non-
governmental organizations, think
tanks and official delegations have
visited Taiwan, showing that despite

Communist Party pressure, we do
not stand alone.

The fourth pillar is steady and
principled cross-strait leadership. In
recent years, China has cut off ex-
changes in line with its insistence on
the “1992 consensus” and the “one
China” framework that Mr. Xi himself
has called a road map for unification.
Military tensions are rising, fueled by
coercive People’s Liberation Army ac-
tions against Taiwan, Japan and our
neighbors in the South China Sea.

Despite increased military and
economic challenges, my top priori-
ties remain pragmatism and consis-
tency. I will support the cross-strait
status quo—which is in the best in-
terests of both the Republic of China,
as Taiwan is formally known, and the
international community. I will never
rule out the possibility of dialogue
without preconditions, based on the
principles of reciprocity and dignity.

Much has changed since 1996, yet
much remains the same. People’s
Liberation Army fighter jets and na-
val vessels continue to move around
Taiwan in a bid to influence our
democratic elections. Economic ten-
sions persist. We are reminded daily
that we can never take our freedom
and democracy for granted. But my
commitment is as clear today as it
was 27 years ago: I will always work
toward peace and stability for the
people of Taiwan and the interna-
tional community.

Mr. Lai is vice president of the
Republic of China (Taiwan) and the
Democratic Progressive Party’s can-
didate for the 2024 presidential
election.

By Lai Ching-te
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Taiwanese soldiers and antiaircraft artillery near Taipei.

OPINION

Who Says Justice Thomas Benefited From Affirmative Action?
In his memoir, “A
Personal Odyssey,”
the black economist
Thomas Sowell ex-
plains one of the
byproducts of racial
preferences in aca-
demia.

“One of the iro-
nies that I experi-
enced in my own
career was that I re-

ceived more automatic respect
when I first began teaching in 1962,
as an inexperienced young man with
no Ph.D. and few publications, than
later on in the 1970s, after accumu-
lating a more substantial record,”
he writes. “What happened in be-
tween was ‘affirmative action’ hir-
ing of minority faculty.”

To illustrate the point, Mr. Sowell
recounts a student approaching him
after class at UCLA, where he
taught economics in the 1970s. The
student was having trouble under-
standing something in the textbook,
and Mr. Sowell explained to him
what it meant. “Are you sure?” the
student said.

“Yes, I’m sure,” Mr. Sowell replied.
“I wrote the textbook.” The student
then noticed the professor’s name on

the cover and was “obviously embar-
rassed,” Mr. Sowell writes. “It was a
sign of the times, one of the fruits of
‘affirmative action.’ ”

The political left’s reaction to
Justice Clarence Thomas’s concur-
rence in last week’s Supreme Court
ruling that bars the use of racial
preferences in college admissions
is more evidence that affirmative
action stigmatizes black achieve-
ment. Justice Thomas has been la-
beled a hypocrite for opposing ra-
cial preferences because he
supposedly benefited from them as
a college student, yet no one has
produced any evidence that race
played a role in his admission to
Holy Cross College or Yale Law
School.

According to press accounts, Jus-
tice Thomas was recruited to Holy
Cross by a dean, Father John
Brooks, who wanted to increase the
number of black students on cam-
pus, but the justice has long denied
this claim. He started college at Im-
maculate Conception, a seminary in
Missouri, but left after a year and
returned home to Savannah, Ga. In
his memoir, he says he applied to
Holy Cross at the urging of a nun
who had taught him in high school.

“I ranked near the top of my class
at Immaculate Conception, so Holy
Cross had quickly accepted my ap-
plication,” he writes. “The only
problem was money, but the direc-
tor of financial aid told me that
something could be worked out.”

It’s true that some black students
who had been contacted by Brooks
were admitted to Holy Cross the
same year that Justice Thomas
transferred there, but the justice

has rejected the suggestion that he
was one of Brooks’s recruits. “A nun
suggested Holy Cross. That’s how I
wound up there,” Justice Thomas
told a reporter in 2007. “Your in-
dustry”—the media—“has suggested
that we were all recruited. That’s a
lie. Really, it’s a lie. I don’t mean a
mistake. It’s a lie.”

Nor is there any evidence that
Justice Thomas was admitted to

Yale Law School under its affirma-
tive-action program rather than
through the regular admissions pro-
cess. He graduated from Holy Cross
ninth in his class (of more than 500
students). According to the New
York Times, eight Holy Cross gradu-
ates were admitted to Yale Law be-
tween 1968 and 1978, the decade
that included Justice Thomas’s law
school career. Why assume that he
got in only because of his race?
Why question the justice’s creden-
tials but not Bill Clinton’s or Hillary
Rodham’s, two of his fellow Yale
Law students? The reason is affir-
mative action, which has made peo-
ple suspicious of black academic
and professional success.

Chief Justice John Roberts’s ma-
jority opinion makes clear that the
use of race in college admissions is
wrong primarily because it violates
the Equal Protection Clause of the
14th Amendment. But Justice
Thomas performs a public service in
his concurrence by detailing the
harm that these policies have in-
flicted, even on their intended bene-
ficiaries. Reiterating what he has
written in previous opinions, Jus-
tice Thomas notes that racial double
standards “taint” accomplishment.

Thus, when blacks and Hispanics
“take positions in the highest places
of government, industry or aca-
demia, it is an open question . . .
whether their skin color played a
part in their advancement.”

There’s also the question of how
much affirmative action has con-
tributed to the academic achieve-
ment gap in K-12 education. How
many black students didn’t try as
hard as they could have because
they knew they would be held to a
lower standard than their white and
Asian peers? How many teachers
didn’t push their black students as
hard for the same reason?

Justice Thomas’s concurrence in-
cludes several references to the
writings of Mr. Sowell, a leading
critic of affirmative action for more
than 50 years. After the Supreme
Court upheld race-conscious admis-
sions in a 2003 ruling, Mr. Sowell
lamented that he probably wouldn’t
live to see the day when the court
finally issued “a clear-cut statement
that racial quotas and preferences
were illegal.” He was wrong, thank-
fully. The decision was handed
down on June 29, the day before
Mr. Sowell celebrated his 93rd
birthday.

He graduated Yale Law
School. So did Bill and
Hillary Clinton. Only his
credentials get questioned.

UPWARD
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By Jason L.
Riley
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The French Riots and the Broader European Underclass

A s the riots in France abate, the
reckoning starts. President
Emmanuel Macron blames the

copycat contagions of social media
and videogames. That’s shooting the
messenger. The message itself lies
in the incident that sparked the ri-
ots. A deep-rooted dynamic of dis-
order has set France’s police against
teenagers and young men from im-
migrant backgrounds. The law-abid-
ing majority now faces the conse-
quences of the state’s long failure to
enforce the law.

On June 28 in Nanterre, just west
of Paris, two police officers stopped
Nahel Merzouk, a 17-year-old driving a
car with Polish license plates. When
he attempted to accelerate away from
the police during their interaction, one
of the officers shot Merzouk. Prosecu-
tors have charged the officer with
“voluntary homicide by a person in
authority.” It’s only the latest in a se-
ries of police-brutality cases involving
white officers and nonwhite youths.

Merzouk had no criminal convic-
tions, but not for lack of effort. His ju-
dicial file, which happened to reach
France’s Europe 1 channel, is said to

contain 15 items, including driving
with false license plates, driving with-
out insurance, drug dealing and pos-
session, “rebellion against police offi-
cers,” and several charges in juvenile
courts for resisting arrest. He didn’t
deserve to die. The law-abiding, hard-
working majority in the outlying
housing projects known as banlieues
don’t deserve to live amid endemic
crime and violence.

Though France’s historical circum-
stances are unique, there is nothing
uniquely French about the country’s
present discontent. Western Euro-
pean societies were historically cohe-
sive and “high-trust” societies. High
immigration rates and a systemic
failure to integrate the children of
immigrants have in recent decades
balkanized them into low-trust, high-
crime societies, especially in the cit-
ies. An underclass culture of depen-
dency and macho criminality
contributes to high crime rates and
increasingly violent interactions be-
tween youth and police.

Bad blood from France’s colonial
era may divide whites from the
brown-skinned children and grandchil-
dren of immigrants from North Africa
and the Middle East. But that doesn’t

explain everything. Germany never
had an empire in North Africa or the
Middle East, yet it too struggles to as-
similate the children of immigrants.
Meantime, Britain’s population of im-
migrant descent also largely comes
from ex-British colonies, yet its popu-
lation isn’t at odds with the British
state. Prime Minister Rishi Sunak’s In-
dian-descended parents emigrated
from East Africa in the 1960s.

Islam may now be the established
religion of the banlieues, and ranting
imams may be racking up the hits on
TikTok as they celebrate the coming
conquest of France, but Islam is also
a secondary phenomenon in these ri-
ots. The vandals may feel that France
treats Islam as a second-class reli-
gion, but this is a force multiplier for
their general sense of exclusion and
hostility. Their desecration of Nan-
terre’s memorial to French Jews de-
ported during the Nazi occupation re-
flects their contempt for Jews. It was
also an assault on an official symbol
of France, like their attacks on police
stations and municipal libraries.

The rioters are as French as riot-
ing itself. Most of them seem to be
native-born French, showing the
same social pathologies as the un-
derclass everywhere. Much of the in-
ternational media attribute the riots

to the ever-mitigating emotion of
“anger,” in this case at excessive ra-
cial profiling by the police at random
traffic stops. But it’s impossible to
know if the rate at which nonwhites
are stopped is proportionate to, or
even below, their rates of arrest or
conviction. French law prohibits col-
lecting information on religion and
race in census or criminal-justice
statistics.

The data on the intensifying hostil-
ity between petty criminals and over-
whelmed police are clearer. In 2017, in
the aftermath of terrorist attacks and
with an election imminent, the gov-
ernment of Mr. Macron’s Socialist
predecessor, François Hollande, re-
laxed restrictions on the police’s use
of firearms. Police shootings at ran-
dom traffic stops increased sharply; in
2022, 13 were killed. Reuters reports
that the “majority of victims since
2017 were Black or of Arab origin.”

The last major outbreak of rioting
in France was in 2005 and was
largely confined to the banlieues.
This time, however, rioters looted
French city centers, attacking police
with shotguns, Molotov cocktails and
fireworks. The unions representing
more than half of France’s police of-
ficers said this week that they are
fighting “savage hordes” and “ver-
min.” This is the language of civil
war.

If the police are losing a struggle
for control of the streets, there will be
electoral consequences across West-
ern Europe. Nationalist French politi-
cians Marine Le Pen or her niece Mar-
ion Maréchal will continue to narrow
the gap with the centrist parties as
the country approaches its 2027 pres-
idential elections. In Germany, the far-
right Alternative for Germany party is
now polling at 20%, ahead of the So-
cial Democrats. The structural conse-
quences will be felt in Brussels, where
the European Parliament is already a
repository for nationalist protest
votes. An insurrection can be crushed.
Democratic government can rule only
by assent.

Mr. Green is a Journal contributor
and a fellow of the Royal Historical
Society.

By Dominic Green

A culture of dependency
and macho criminality is
also thriving elsewhere
in Western Europe.

From Justice Neil Gorsuch’s ma-
jority opinion in 303 Creative v. Ele-
nis, decided June 30:

It is difficult to read the dissent
[by Justice Sonia Sotomayor] and
conclude we are looking at the same
case. . . . The dissent claims that
Colorado wishes to regulate Ms.
Smith’s “conduct,” not her speech.
Forget Colorado’s stipulation that
Ms. Smith’s activities are “expres-
sive,” and the Tenth Circuit’s conclu-
sion that the State seeks to compel

“pure speech.” The dissent chides us
for deciding a pre-enforcement chal-
lenge. But it ignores the Tenth Cir-
cuit’s finding that Ms. Smith faces a
credible threat of sanctions unless
she conforms her views to the
State’s. The dissent suggests (over
and over again) that any burden on
speech here is “incidental.” All de-
spite the Tenth Circuit’s finding that
Colorado intends to force Ms. Smith
to convey a message she does not
believe with the “very purpose” of
“[e]liminating . . . ideas.” . . .

In some places, the dissent gets
so turned around about the facts
that it opens fire on its own posi-
tion. For instance: While stressing
that a Colorado company cannot re-
fuse “the full and equal enjoyment
of [its] services” based on a cus-
tomer’s protected status, the dissent
assures us that a company selling
creative services “to the public”
does have a right “to decide what
messages to include or not to in-
clude.” But if that is true, what are
we even debating?
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operations “alarming.”
Israeli Prime Minister Benja-

min Netanyahu has faced calls,
including from his own Likud
Party, for a broad military oper-
ation in the West Bank using
the air force and armored corps.
The current assault represents
a more aggressive approach.

PUTTING A RING ON IT: A volunteer state coordinator for ospreys and peregrine falcons in Mecklenburg-Western Pomerania,
Germany, held an osprey that is about five weeks old after a band to enable identification and tracking was attached.
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WORLD NEWS

Residents Flee West Bank Camp
Israel launched one
of its biggest military
operations in the
occupied territory

People fled the Jenin refugee camp in the occupied West Bank on Tuesday as an Israeli military operation decimated the area.
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BRUSSELS—NATO mem-
bers, unable to agree on a new
leader for the military alliance
amid Russia’s invasion of
Ukraine, extended Secretary–
General Jens Stoltenberg’s
mandate by one year.
Stoltenberg, who recently

said he had no plans to remain
in the office he has held since
October 2014, said he was
honored by the decision, which
is the fourth time his initial
four-year term has been ex-
tended. He will serve through
the North Atlantic Treaty Or-
ganization’s 75th anniversary
next April, and a summit in
Washington next summer.
NATO members had hoped

to replace the 64-year-old Stol-
tenberg, whose current term
was set to run until Oct. 1, and
who has guided the 31-country
alliance through its biggest
transformation since the end
of the Cold War. A former Nor-
wegian prime minister, he took
office at NATO months after
Russia seized the Crimean
Peninsula from Ukraine in
early 2014 and then fomented
rebellions in its east.
Since then, he has led a re-

building of NATO defenses
near Russia. NATO also
worked closely with Ukraine
from 2014 until Russia’s large-
scale invasion last year to
modernize and reorganize the
country’s military. Ukrainian
and Western military officials
have said those years of work
were crucial in Kyiv’s success
last year repelling Russia’s ef-
fort to grab the capital city.
Stoltenberg, who has advo-

cated relentlessly on behalf of
Ukraine, while keeping NATO out
of direct involvement in the war,
also has overseen the alliance’s
biggest expansion in years. Fol-
lowing Russia’s 2022 invasion,
Finland and Sweden shed de-
cades of nonalignment and ap-
plied to join NATO. Finland
joined in April, while Sweden
awaits approval from Hungary
and Turkey, which have raised
objections with its application.
The extension of Stolten-

berg’s term comes one week
before NATO leaders gather in
Lithuania for their annual
summit, where they plan to
focus on support for Ukraine,
and approve sweeping plans
to bolster alliance armed
forces. Stoltenberg’s term ex-
tension is scheduled for final
approval there.

BY DANIEL MICHAELS

Stoltenberg
To Serve
Another
Year as
NATOChief

but return as needed.
The operation, which in-

volved construction equip-
ment and engineering corps,
has caused extensive property
damage and interrupted water
and electricity to large parts
of the camp.
Jenin Deputy Mayor Mu-

hammad Jarrar said about
3,500 residents—or nearly a
quarter of the camp’s popula-
tion—were forced to leave by
midday Tuesday. Most of them
were women, children and the
elderly. He said nearly a third
of the camp, which covers

about 250 acres, was destroyed.
The White House said it

was closely monitoring the
situation. “We support Israel’s
security and right to defend
its people against Hamas, Pal-
estinian Islamic Jihad and
other terrorist groups,” said a
spokeswoman with the Na-
tional Security Council.
Um Hussein Dhabaya, 53

years old, said an Israeli army
officer gave her family 15 min-
utes to evacuate their home in
the camp before it was bombed.
“I have lived in the camp

since my childhood, and I

swear I could not recognize the
streets around me,” she said.
Israel’s military said it isn’t

forcing residents to leave, is al-
lowing access for ambulances
and is targeting only those tak-
ing up arms against it.
The Palestinian Authority

called on the international
community to pressure Israel
to stop the assault. A World
Health Organization spokes-
man said there is no safe cor-
ridor for humanitarian access
to Jenin camp, and a spokes-
woman at the United Nations
called the scale of the Israeli

Hundreds of Palestinian
families fled a refugee camp in
the West Bank city of Jenin as
Israel’s largest military opera-
tion in the occupied territory
in more than two decades
stretched into a second day on
Tuesday, with a deadly assault
involving drone strikes and
ground troops.
In Tel Aviv, at least seven

people were injured when an
attacker drove into pedestri-
ans on a commercial street,
then got out of the car and be-
gan stabbing them before he
was fatally shot by a civilian,
Israeli police said. The perpe-
trator belonged to Hamas, the
Palestinian militant group said
in a statement, which sought
to justify the attack by citing
Israel’s assault in Jenin.
At least 12 Palestinians have

been killed and about 120
wounded since the Israeli op-
eration began Monday, the Pal-
estinian Health Ministry said.
The Israeli military said it

was conducting a counterter-
rorism effort in the camp and
adjoining city, confiscating
thousands of weapons and ex-
plosive devices, dismantling
facilities used to perpetrate
attacks on Israeli civilians and
soldiers, and arresting some
30 suspects. At least one Is-
raeli soldier was wounded.
A spokesman for the Israel

Defense Forces said Tuesday
evening that they planned to
leave the camp within hours

BY STEPHEN KALIN
AND ANAS BABA

Kishida in Tokyo and said later
that the discharges “would have
negligible impact on the envi-
ronment.” He said IAEA repre-
sentatives would be present on-
site in Fukushima to monitor
discharges for decades to come.
The government of China

and South Korean fisheries
groups are among those pro-
testing the plan, which Japan
has said it wants to carry out
this summer.
A Chinese Foreign Ministry

statement Tuesday said Japan
was treating the Pacific Ocean
as its own sewer. The statement
dismissed the IAEA report as
hasty and incomplete, and it
said: “Japan has chosen to shift
the risk of nuclear contamina-
tion onto the whole humanity.”
An earthquake and tsunami

knocked out power at the Fuku-
shima Daiichi plant on March
11, 2011, causing meltdowns at
three reactors. Since power
was restored a few days later,
Japan has been pumping in wa-
ter to cool reactor cores. That
water, as well as some ground-
water at the site has been con-
taminated with radiation.
Japan has stored the water

in more than 1,000 tanks at
the site, and it is running out
of storage space.
Under the dumping plan,

plant operator Tokyo Electric
Power intends first to reduce
the concentration of nearly all
radioactive substances in the
wastewater to within safety
standards, with the exception of
tritium, an isotope of hydrogen.
To reduce the concentra-

tion of tritium to a safe level,
the water will then get diluted
with seawater, according to
the company. It aims to re-
lease more than 1.3 million
tons of water over three de-
cades into the Pacific Ocean.
In Japan, fisheries groups

generally haven’t challenged the
scientific points made by the
government but argue that the
Fukushima area, already associ-
ated worldwide with nuclear di-
saster, shouldn’t be made to go
through another controversy
that could taint its reputation.
Some nations still bar im-

ports of fish and other food
from Fukushima, although
Japan says the radiation level
in the sea and soil long ago
fell below the danger zone.
The Fukushima catch has

recovered to only 20% of its
pre-accident level, according
to a Fukushima prefecture
fishing-industry body.
Japan’s plan has been par-

ticularly controversial in
neighboring South Korea. On
June 12, fishermen from
across South Korea gathered
in front of the National As-
sembly. “We have only known
the sea and made our living
through the sea,” the protest-
ers shouted. “Protect our ter-
ritory and safety.”
Jim Smith, an expert in ra-

dioactive pollution at the Uni-
versity of Portsmouth in the
U.K., said water discharge is
likely the best option to deal
with residual amounts of trit-
ium. Storage in tanks “always
carries the risk of leaks.”

TOKYO—The international
nuclear-safety authority Tues-
day gave Japan the green light
to release slightly radioactive
wastewater from the crippled
Fukushima nuclear plant into
the sea, saying science didn’t
justify concerns raised by na-
tions around the Pacific.
The International Atomic

Energy Agency, a United Na-
tions body, said Japan’s plan
is in line with similar dis-
charges carried out by nations
around the world that operate
nuclear-power plants.
The IAEA’s chief, Rafael

Grossi, personally delivered a fi-
nal report favoring the plan to
Japanese PrimeMinister Fumio

BY MIHO INADA
AND DASL YOON

Fukushima Water Discharge Gets Green Light

WORLDWATCHRUSSIA

Government
Critics Beaten
A prominent Russian jour-

nalist and a lawyer were
beaten by armed men in the
southern Russian republic of
Chechnya.
Elena Milashina, an inves-

tigative reporter for opposi-
tion newspaper Novaya
Gazeta, was traveling from
the airport to the Chechen
capital, Grozny, with lawyer
Aleksandr Nemov when their
car was ambushed by a
group of armed men in bala-
clavas on Tuesday, according
to Milashina’s employer. They
were on their way to the trial
of a government critic whom
Nemov was defending.
The men viciously beat

them with batons and pointed
guns at their heads, demand-
ing their smartphones and
smashing their equipment,
Novaya Gazeta said.
A Kremlin spokesman said

President Vladimir Putin had
been informed about the inci-
dent. The attack drew out-
rage from some lawmakers
and government human-
rights officials at a time when
the Kremlin has driven most
independent journalists into
exile and silenced criticism of
its actions in Ukraine.
During the assault, which

left the pair hospitalized, the
assailants cited trials that
Milashina had covered as a
reporter, said Sergei Babinets,
a human-rights lawyer who
heads Russia-based nongov-
ernmental organization Crew
Against Torture.
Authorities in Chechnya

didn’t respond to a request for
comment about the attack.

—Matthew Luxmoore

HONG KONG

Activists Face
Arrest for Life
Hong Kong’s leader said

Tuesday that eight pro-democ-
racy activists who now live in
the U.S., Britain, Canada and
Australia would be pursued for
life for alleged national secu-
rity offenses, dismissing criti-
cism that the move to have
them arrested was a danger-
ous precedent.
Chief Executive John Lee

expressed his support for po-
lice efforts to arrest the
eight. Lee said anyone, in-
cluding their friends and rela-
tives, who offered informa-
tion leading to their arrests
would be eligible for rewards
offered by the police. “The
only way to end their destiny
of being an abscondee who
will be pursued for life is to
surrender,” he said.
The arrest warrants were

issued for former pro-democ-
racy lawmakers Nathan Law,
Ted Hui and Dennis Kwok,
lawyer Kevin Yam, unionist
Mung Siu-tat and activists
Finn Lau, Anna Kwok and El-
mer Yuen. They were accused
of breaching the Beijing-im-
posed National Security Law
by committing offenses such
as collusion with foreign pow-
ers and inciting secession.
More than 260 people

have been arrested under the
law, which was enacted in
2020 as part of a broad
crackdown on dissent in the
city.
The move quickly drew

criticism from the U.S. and
British governments, which
took issue with the extrater-
ritorial application of the se-
curity law.

—Associated Press

Watch a Video
Scan this code
to watch a
video on the
Israeli raid in
the West Bank.

.
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EU Court Curbs
Personal-Ad
Aspect of Facebook

Packed campuses and rising rents fueled last year’s record sales, but sales this year will likely not match 2022 levels
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INSIDE

AUTOS
Rivian EV deliveries
topped expectations in
the recently completed

quarter. B2

TECHNOLOGY
Japan’s SoftBank
missed out on the
recent frenzy in

artificial intelligence. B5

Twitter’s challenges esca-
lated, as competitors capital-
ized over the holiday period
on user frustration with Elon
Musk’s decision to limit how
many tweets users of his plat-
form can see.
The biggest competitive

threat emerged from Meta
Platforms, which tipped plans
to launch a Twitter rival on
Thursday dubbed Threads.
The “text-based conversation”
app’s arrival comes on the
heels of upstart social-media
companies Bluesky and Spill
being inundated with new in-
terest over the weekend as
Twitter began the unusual
step of limiting the number of
posts its users could read.
The colliding forces raise

the pressure on Musk and his
efforts to reinvent Twitter
while rivals try to pick away
at the core of his business.
Since buying Twitter, which
suffered years of losses before
Musk took over, he has faced a

string of largely self-inflicted
dramas in his bid to remake
the social-media platform, in-
cluding the departure of many
of its advertisers.
The latest commotion came

late last week when Twitter
capped the number of posts
users can read on its platform,
prompting widespread com-
plaints and multiple efforts by
the company to explain and
adjust the policy. In the hours
after the policy, Musk on Sat-
urday twice increased the
number of allowed posts,
which differed for subscribers
and nonsubscribers, and sug-
gested the temporary move
was needed to fight compa-
nies trying to scrape Twitter’s
data for developing artificial-
intelligence programs.
On Tuesday, Twitter issued

a statement offering addi-
tional explanation. It said the
move was an effort to remove
spam and bots from the plat-
form that were both scraping
Twitter data to build AI mod-

PleaseturntopageB4

BY TIM HIGGINS

able-energy projects. Each has
said it plans to use the billions
of dollars in proceeds to mod-
ernize the power lines and
other infrastructure that sup-
ply electricity for their utility
businesses.
The moves highlight the

mounting stress on the coun-
try’s aging power infrastruc-
ture, as well as how rising
competition among renew-
able-energy developers is

pushing margins lower.
Utilities are planning their

biggest spending increases in
decades to replace aging
equipment, prepare for a
surge in power demand driven
by electric-vehicle adoption
and strengthen their systems
to withstand severe weather
patterns linked to climate
change. Edison Electric Insti-
tute, an industry trade group,
expects that utilities will in-

vest roughly $159 billion in
2023 and $155 billion in 2024,
more than any year since
2000, when the group began
tracking spending.
Utility spending is generally

low risk and lucrative because
regulators allow the compa-
nies to earn set rates of return
on investments in power lines,
and, in some cases, power
plants. That isn’t the case for
spending on unregulated busi-
nesses, including portfolios of
renewables or conventional
power plants that operate in
competitive power markets
throughout the U.S.
Duke in June announced

plans to sell about 3,400
megawatts of wind, solar and
battery projects to Brookfield
Renewable for $2.8 billion.
Brian Savoy, Duke’s chief fi-
nancial officer, said the sale
would help the company fi-
nance its capital-spending
plan, which proposes $145 bil-
lion in investments over the
next decade.
Savoy said the company,

which supplies electricity in
the Carolinas, Florida, Ohio,

PleaseturntopageB2

Despite the rise in mortgage
rates last year, sales of stu-
dent-housing property reached
a record of $22.9 billion in
2022, according to data from
commercial real-estate firm
CBRE Group.
Multifamily rents show

signs of cooling from last
year’s double-digit increases.
They increased 2.3% during the
12 months ended in May 2023,
according to RealPage, an on-
line firm that tracks the apart-
ment market. Meanwhile, stu-
dent-housing rent is growing
at about 9%, RealPage said.
Real-estate investment gi-

ant Blackstone made the big-
gest bet on student housing
last year, with a $12.8 billion
acquisition of American Cam-
pus Communities.
“This is a sector that we

PleaseturntopageB6

Many office buildings sit
mostly empty. Once-soaring
apartment-rent growth has
slowed and is falling in some
places. But housing geared to
college students at popular
schools is a rare bright spot in
the beleaguered commercial
real-estate business.
Rents for student housing

are poised to grow, boosted by
limited supply and strong de-
mand at many colleges, espe-
cially top research universities
and schools in the five highest-
earning athletic conferences
for U.S. college football. How-
ever, with college enrollment
declining overall, student
housing is facing higher risks
at smaller colleges with less
name recognition and falling
enrollment.

BYMAGGIE EASTLAND

Landlords
Find Shelter
On Campus

U.S. utility companies are
selling off their wind and solar
farms to free up money to
make record investments in
the power grid.
Duke Energy, American

Electric Power and Consoli-
dated Edison have each an-
nounced or finished deals in
recent months to sell renew-

BY KATHERINE BLUNT
AND JENNIFER HILLER

Utility Companies Sell Wind, Solar
Farms to Shore Up U.S. Power Grid

Duke Energy announced plans to sell 3,400 megawatts of wind, solar and battery projects.
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Chen, YMTC’s chairman and
acting CEO. The company is
China’s leading maker of flash
memory chips. Such chips are
essential in all kinds of elec-
tronic devices including com-
puters and smartphones.
His comment was a rare

public acknowledgment of the
challenges YMTC has faced
since being hit by U.S. sanc-
tions late last year.
In October, YMTC was

placed on the Commerce De-
partment’s “unverified list” as
a company of concern. It was
affected, too, by U.S. curbs on
China’s chip sector, including

restrictions on exports of any
technology, tools or machinery
that China could use to manu-
facture advanced chips.
The curbs also restricted

the ability of “U.S. persons” to
support the development or
production of some of the
most cutting-edge chips in
China. That led U.S. makers of
semiconductor-manufactur-
ing equipment to withdraw
employees who had been
based at YMTC to maintain
highly technical tools.
In December, YMTC was

moved to the Commerce De-
partment’s “entity list,” mean-

ing U.S. exporters need to ob-
tain a license before selling
the company goods or ser-
vices.
In his speech Thursday, the

opening day of the three-day
Semicon China chip-industry
conference, Chen also sug-
gested that tool makers buy
back some of the equipment
they have sold to YMTC. He
didn’t elaborate on how well
YMTC is maintaining opera-
tions under the sanctions.
Blacklisting YMTC is in-

tended to prevent China from
developing technologies that
might give it an edge in de-

fense or other areas that
Washington deems critical to
national security.
More measures targeting

China’s semiconductor indus-
try are likely. The Biden ad-
ministration is considering
further restricting exports to
China of chips used in artifi-
cial intelligence, The Wall
Street Journal reported. The
Netherlands published new
rules last week saying Dutch
semiconductor companies will
have to seek government per-
mission before they can sell
certain types of chip-making
tools abroad.

Meanwhile, China said
Monday that it is putting ex-
port restrictions on gallium
and germanium, two minerals
the U.S. says are critical to the
production of semiconductors,
missile systems and solar
cells.
A frequent lament from the

Chinese chip makers and re-
searchers at the Shanghai
event was that geopolitical
tensions had ended a decades-
long era in which a global
supply chain had grown and
flourished.
Globally, semiconductor

PleaseturntopageB4

SHANGHAI—Chinese chip
makers and suppliers, gath-
ered in Shanghai for an indus-
try event, were in a grim but
defiant mood following a re-
port that the U.S. plans to
widen export controls target-
ing the industry.
Among those blacklisted,

Yangtze Memory Technolo-
gies urged suppliers to show
“integrity” and deliver ma-
chinery parts it had already
purchased. “We can’t get the
components, which we have
bought legally,” said Nanxiang

BY YOKO KUBOTA

China’s Chip Makers Face Prospect of More Curbs With Concerns, Defiance

Sources: JLL (enrollment); CBRE (transaction volume)

*R1 research universities are determined by the Carnegie Foundation based on research
prestige, funding and doctoral degrees awarded. †Power Five athletic conference schools are
those in the five highest-earning athletic conferences for college football.
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volves around selling targeted
ads to its users based, in part,
on their digital activity. Meta
brought in $28 billion in ad-
vertising revenue for the three
months ended March 31, about
22% of which came from Eu-
rope.
Tuesday’s ruling would only

apply in the EU. But it could
set a precedent for other so-
cial-media companies that rely
on the same elements of the
EU’s privacy law to justify
their personalized ads and
may now need to seek user
consent in the bloc.
Meta is appealing a January

privacy decision in Ireland
that fined the company
roughly $425 million and ruled
that the company couldn’t use
its contracts to justify person-
alizing its ads based on users’
activity on Meta’s platforms.
Tuesday’s Court of Justice de-
cision isn’t appealable, and it
could influence the Irish
court’s handling of Meta’s ap-
peal.
Following January’s Irish

PleaseturntopageB2

Meta Platforms’ Facebook
must get user consent before
sending personalized ads in
certain circumstances, the Eu-
ropean Union’s top court
ruled, a surprise element in a
broader court decision in
which it sided with German
competition regulators in how
the company uses data.
The personalized-ad ele-

ment of the decision issued
Tuesday by the EU’s Court of
Justice throws a potential
wrench in Meta’s longstanding
legal battle to protect its core
business model, which is
based on its ability to send us-
ers targeted advertisements.
Depending on how broadly

the ruling is interpreted, Face-
book could be compelled to
ask its users to opt in to ads
that are based on how they in-
teract with it and other Meta
apps. Such interactions could
include a user’s comment on
an Instagram post or their
views of a particular Insta-
gram video.
That would cut into Meta’s

core business model, which re-

BY SAM SCHECHNER
AND NUHA DOLBY

Twitter Rivals Press
Amid User Frustration

 Zuckerberg seeks to re-
enter Chinese market..... B4
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Electric-utilities industry
capital expenditures*

*Public companies only. Data for 2022-24 are
projections made in September 2022.
Source: Edison Electric Institute
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of this year,” said John Merris,
chief executive of Grapevine,
Texas-based Solo Brands,
which owns portable stove
maker Solo Stove and men’s
apparel seller Chubbies.
Merris said his company of-

fered attendance bonuses in
2021 and 2022 to help retain
workers during the critical
end-of-year peak season. Mer-
ris said he would decide later
this year if he will repeat that
but says the market is very dif-

warehouses and picking and
packing online orders at fulfill-
ment centers is still nearly
275,000 jobs ahead of the level
of two years ago by the BLS
measures, companies say the
urgency to hire and to replace
workers who leave their jobs
has diminished.
“The leverage really felt like

it was in the hands of the
warehouse employee over the
last two and a half or three
years, until really the beginning

would leave our warehouse and
go to the warehouse down the
street for 25 cents more an
hour.”
U.S. warehousing employ-

ment hit a peak of 1.96 million
jobs in June 2022, according to
the Bureau of Labor Statistics.
Since then, the sector has shed
more than 41,000 jobs, accord-
ing to the BLS seasonally ad-
justed figures.
Although the number of

workers handling goods at

the growth of online sales and
economic uncertainty have left
many companies choosing to
stand pat on hiring as demand
for warehousing and logistics
services retreats from historic
high levels.
“It got bananas,” said Dawn

Nixon, senior vice president of
human resources for the Amer-
icas and Asia Pacific at con-
tract-logistics provider GXO
Logistics. “I think every em-
ployer dealt with people that

low as possible for our cus-
tomers?” she said. “There are
other companies that are
probably better suited to own
unregulated assets.”
The sales come as the com-

petitive renewables sector be-
comes more challenging to
navigate amid rising interest
rates and an increase in the
number of project developers
seeking to supply power at the
lowest cost. Supply-chain
snarls and inflation have lately
made projects more expensive
to build.
“When competition picks

up, margins start to erode,”
said Guggenheim analyst
Shahriar Pourreza. “The valu-
ations of these businesses
have deteriorated over time.”
Duke recorded nearly $1.5

billion in impairment charges
in recent months as it wrote

down the value of its renew-
ables portfolio, which it once
pegged at $4 billion.
Still, large developers see

opportunity, in part because
of a suite of tax credits avail-
able through the Inflation Re-
duction Act passed last year.
German energy company

RWE this year bought ConEd’s
renewables business for $6.8
billion. The acquisition nearly
doubled its U.S. portfolio to
more than 8 gigawatts of
wind, solar and battery proj-
ects, with more than 24 giga-
watts in the development
pipeline. ConEd serves New
York City, other parts of New
York state and areas of New
Jersey.
Mark Noyes, chief executive

of RWE Clean Energy, said the
company expects strong and
consistent market conditions
for the next 10 to 13 years be-
cause of the Inflation Reduc-
tion Act.
“We’re doing the opposite

of utilities. We’re growing,” he
said, adding that if utilities
were to keep the unregulated
renewables portfolios, it
would require them to spend
increasing amounts of capital
outside of their core business.
Jehangir Vevaina, manag-

ing partner in Brookfield’s re-
newable power and transition
group, said developers are
better positioned for that. “It’s
right in our wheelhouse,” he
said, adding that Brookfield
can retrofit and update exist-
ing plants, add battery storage
to some projects and “opti-
mize them on a commercial
basis.

Kentucky and Indiana, is
working to assess what up-
grades are needed to account
for more electric vehicles and
the prospect of more severe
hurricanes, tornadoes and
flooding.
“Our utility growth plans

just continue to expand,” he
said. “There’s a lot of work
that needs to be done on the
grid.”
The company is also build-

ing some renewable projects
under its regulated busi-
nesses.
AEP, which supplies power

in parts of 11 states in the
Midwest and South, earlier
this year agreed to sell 1,365
megawatts of renewable-en-
ergy projects, mostly wind
farms, to a consortium of in-
frastructure investors. The
company said it expects to net
$1.2 billion on the sale.
Chief Executive Julie Sloat

said AEP plans to invest
roughly $40 billion in its util-
ity businesses in the next five
years. The sale, she said, will
help the company reduce fi-
nancial risk and manage the
extent to which customers
have to foot the bill.
“How are we going to fund

all of that, and keep rates as

ContinuedfrompageB1

Utilities
Sell Off
Renewables

privacy decision, Meta
switched its legal justification
for such ads under the EU’s
privacy law to a provision that
cites the “legitimate interest”
of its business, and created an
online form that EU-based us-
ers could fill out to request an
opt-out from personalized ads.
That move riled privacy activ-
ists, who had campaigned for
the company to prompt all of
its European users to decide
whether they agree to the use
of their activity data for ads.
In Tuesday’s decision, how-

ever, the Luxembourg court
found that users’ interest in
their own privacy overrides
the “legitimate interest” argu-
ment for a social network such
as Facebook to personalize
ads. It said that is because, de-
spite the fact that Facebook is
free to users, “the user of that
network cannot reasonably ex-
pect” that it will use large vol-
umes of data to personalize
ads “without his or her con-
sent.”
Under EU law, consent must

be freely given, which means
access to a service can’t be
conditional on clicking “yes.”
The court decision added

that Meta’s monitoring of us-
ers’ online activities is “par-

ContinuedfrompageB1

EU Court
Curbs
Facebook

ferent now. “This year it
started turning to where it felt
like there was enough availabil-
ity that we weren’t feeling a
pinch around being able to find
good workers, quality workers,
in the warehouse at the wages
that we offer,” he said.
Figures suggest the broader

U.S. jobs market has remained
strong even in the face of ris-
ing interest rates and relatively
modest economic growth.
Workers gained more than 1.5
million jobs in the first five
months of the year, boosted in
part by resilient consumer
spending.
But growth in household

spending in May came largely
because Americans spent more
on services and less on goods,
which drive business through
distribution and warehousing
networks. E-commerce sales,
which peaked at 16.5% of over-
all U.S. retail sales in the mid-
dle of 2020, retreated to 15.1%
of the market by this year’s
first quarter.
Retailers and logistics oper-

ators have pulled back on sup-
ply-chain investments in re-
sponse in recent months,
including closing some ware-
houses and cutting jobs.
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Rivian Automotive said its
electric-vehicle deliveries
topped expectations in the re-
cently completed quarter,
sending shares higher.
The Irvine, Calif.-based

electric-vehicle maker said
Monday that it delivered
12,640 vehicles in the quarter
ended June 30, more than the
11,000 deliveries expected by
analysts polled by FactSet.
Rivian posted about 8,000

deliveries in its previous quar-
ter, and just under 4,500 a
year ago.
Shares of Rivian jumped

17.4% to $19.56 Monday in the
stock’s best five-day stretch
since November.
Rivian’s announcement

came after Tesla said Sunday
that deliveries in its latest
quarter exceeded expecta-
tions.
Tesla said that significant

discounts in the second quar-
ter led global deliveries to in-
crease 83% to 466,000 EVs.
Rivian, an EV startup that

first began making vehicles in
late 2021, has dealt with large
swings in consumer demand.
The company initially faced
long wait lists for its vehicles,
but now has a glut of inven-
tory as production outpaces
demand.
After long adhering to an

online selling strategy, Rivian

held an in-person sales event
at its Normal, Ill., factory last
month to quickly unload its
R1T electric pickups to cus-
tomers.
Rivian said Monday that it

produced 13,992 cars in the
quarter, more than triple the
4,401 produced in the same
period a year earlier.
The carmaker said it still

expected to deliver 50,000 ve-
hicles in the fiscal year, more
than double the some 20,000
units delivered in fiscal 2022.
Analysts polled by FactSet ex-
pect annual deliveries of
47,000.
Rivian and Tesla said last

month that they had reached

an agreement to integrate Riv-
ian’s vehicles into Tesla’s fast-
charger network.
Rivian cars will use a

charging port compatible with
Tesla Superchargers starting
in 2025.
The growing list of auto-

makers adopting Tesla’s
charging standard—including
Ford Motor and General Mo-
tors—means greater access to
charging infrastructure, but
could move the industry away
from a universal standard,
which has been pushed by
lawmakers.
Tesla shares rose nearly 7%,

finishing Monday’s trading at
$279.82.

BY BEN GLICKMAN

Rivian EV Deliveries Beat
Estimates, Lifting Shares

Rivian delivered 12,640 vehicles in its latest quarter, topping analysts’ forecast of 11,000.
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Josh Marshall says he could
use two more workers on his
team in the warehouse opera-
tions of a Bayer seed-produc-
tion facility in central Illinois,
but the company isn’t rushing
to raise wages or take other
steps to speed along the hir-
ing.
“We’re just at the point

where we’re willing to wait it
out,” said Marshall, who oper-
ates a forklift at the facility.
“We’ve got enough people to
kind of get by.”
That is a big change from

the past three years, when
fierce competition for ware-
house workers triggered higher
starting salaries, hiring bo-
nuses and extra rewards for at-
tendance, with some sites even
draping banners across their
distribution centers to lure new
recruits.
A warehouse hiring spree

that made logistics one of the
fastest-growing job sectors
during the pandemic, as busi-
nesses added nearly 700,000
workers in just over two years
and increased average hourly
pay about 8%, is over. A looser
U.S. labor market, a pullback in

BY LIZ YOUNG

A Red-Hot Market for Warehouse Workers Has Cooled

Warehouses have lost more than 41,000 jobs since last June.
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ticularly extensive” and could
give a user “the feeling that
his or her private life is being
continuously monitored.”
A spokesperson said Meta

was “evaluating the court’s
decision and will have more to
say in due course.”
The judgment on the legal-

ity of Facebook’s ad model
came as part of a wide-rang-
ing decision from the EU
court, which said that compe-
tition regulators such as Ger-
many’s Federal Cartel Office
can consider whether compa-
nies comply with rules other
than competition laws—such
as the bloc’s data-protection
laws—as part of investigations
into questions of competition
violations.
That is

something that
could open the
door to new
types of anti-
trust investiga-
tions against
big tech compa-
nies, which are
already facing
an expansion of
tech regulations
related to com-
petition, content moderation
and—soon—artificial intelli-
gence.
The broader decision Tues-

day means Meta will have to
comply with a 2019 order from
the German cartel office and
stop combining user data from
various platforms unless users
gave their consent. That in-
cluded Facebook and Meta-
owned products WhatsApp
and Instagram.

The original German pri-
vacy case was seen as a novel
combination of privacy rules
into a competition case—
something that Meta had ar-
gued went too far. The Ger-
man regulator said Facebook
had abused its dominance as a
social network by requiring
users to agree to terms of ser-
vice that included combining
data between its services.
But the concrete impact of

that part of the decision may
be limited, in part, because a
new EU digital competition
law is likely to impose similar
rules on Meta beginning next
year.
The EU’s Digital Markets

Act requires explicit user con-
sent for provid-
ers of digital
core platforms
to process per-
sonal user data,
combine it with
data from other
platforms and
cross-use data
from one ser-
vice to another.
If a user
doesn’t provide
consent, the

DMA states they must still be
able to use the service.
While its appeal has contin-

ued, Meta has been working
with the German competition
authority and taken steps to
comply. The authority an-
nounced in June that Meta
planned to update its user ac-
counts center to better allow
users to decide whether to
combine their Meta accounts
across platforms.

22%
Portion of quarterly
ad revenue for
Meta generated

in Europe

.
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Legal battles have contin-
ued in the company. In March,
the energy drink company
sued its recently ousted chief
executive, Jack Owoc, for al-
legedly refusing to return con-
trol of Bang’s social-media ac-
counts on Twitter, Instagram
and TikTok.
Monster, a large player in

the energy drink industry, has
faced increased competition
and an inflation-pinched con-
sumer in recent years. The
company raised its prices as it
faced falling profits and in-
creased costs.
Over the past several years,

various beverage makers have
begun selling energy drinks.
Celsius, an energy drink com-
pany which began selling in
2005, has jumped in popular-
ity recently, quickly increasing
its market share and securing
a major investment from Pep-
siCo.
Monster’s acquisition of

Bang would bolster the com-
pany’s already sizable market
share.
However, the transaction

still may be held up by review
of the Federal Trade Commis-
sion.
According to last Wednes-

day’s court filing, Bang and
Monster had received second
requests from the FTC on
June 22 to obtain more infor-
mation about the planned ac-
quisition.

that governs the relationship
between the two. The current
deal, which expired on June
30, will remain in place until
the new agreement is final-
ized.
The 2011 agreement for the

first time gave Botswana the
right to market and sell its
own rough diamonds and that
expertise, analysts said, gave
the government a stronger
hand in the current negotia-
tions than in previous rounds.

to Botswana’s capital, Gabo-
rone, from London, part of the
last 10-year sales deal the
company struck with the gov-
ernment, in 2011. Botswana
also owns a 15% stake in De
Beers.
This time around, Bot-

swana’s president, Mokg-
weetsi Masisi, said he was
ready to break with De Beers
unless the miner conceded to
more favorable terms in the
production-sharing agreement

populated nation of 2.6 million
people. Botswana’s per-capita
gross domestic product is
more than four times the av-
erage for sub-Saharan Africa
and similar to that of much
larger economies such as Peru
or Thailand.
De Beers has acquiesced to

pressure before: In 2012 and
2013, it surprised the market
by moving its international
sales department and a re-
lated stone-sorting operation

BUSINESS NEWS

Monster Beverage agreed
to acquire bankrupt beverage
maker Bang Energy in a deal
that would bring the belea-
guered brand under control of
one of the industry’s largest
players.
Monster said in a June 28

bankruptcy court filing that it
agreed to purchase Bang’s as-
sets from bankruptcy proceed-
ings for $362 million. The deal
is subject to approval by bank-
ruptcy court.
Vital Pharmaceuticals, the

owner of Bang, filed for chap-
ter 11 bankruptcy protections
in October after a jury ordered
the company to pay Monster a
$293 million settlement. Mon-
ster sued its smaller competi-
tor in 2018, claiming that
Bang had misled consumers
and overstated the health ben-
efits of its drink.
Pending approvals from

bankruptcy court and regula-
tors, Monster will acquire
Bang’s assets and its produc-
tion facility in Phoenix.
Bang filed for bankruptcy

last year after facing mount-
ing costs from litigation. In
addition to the suit from Mon-
ster, the company also said in
its October filing that it
agreed to a $115 million settle-
ment with PepsiCo after a
distribution deal between the
two ended.

BY BEN GLICKMAN

Monster Beverage
To Buy Bang Energy
Out of Bankruptcy

the 1980s, the company con-
trolled more than 80% of the
world’s diamond supply.
Prospectors from De Beers

found a so-called kimberlite
pipe—diamond-bearing rock
ore—in central Botswana in
1967, a year after what was
then one of Africa’s poorest
colonies gained independence
from Britain.
Diamonds are responsible

for about 90% of exports from
the landlocked and sparsely

JOHANNESBURG—Bot-
swana will increase its take of
the diamonds De Beers mines
there from 25% to 50% in 10
years’ time, part of a deal that
extends the company’s rela-
tionship with the country
while loosening its hold on its
output there.
Shares of Anglo American,

the U.K.-listed mining com-
pany that owns 85% of De
Beers, rose 0.1% in European
trading Tuesday.
The agreement in principle

was announced over the week-
end, but De Beers Chief Execu-
tive Al Cook provided details
of the pact on Monday. Nego-
tiations over the new deal
were watched closely in the
diamond industry.
The relationship is deeper

than most that involve a
miner and a host state. De
Beers is the world’s biggest
producer of rough diamonds
by value.
Botswana, meanwhile, ac-

counts for 70% of De Beers’s

George Soros’s $25 billion
nonprofit, Open Society Foun-
dations, will cut its staff by
about 40% while reorganizing
various senior roles, according
to a spokeswoman for the
foundation.
The foundation, one of the

biggest backers of progressive
causes, is now led by Soros’s
37-year-old son, Alex. The
foundation made the decision
to trim staff to become a more
nimble organization months
ago, and it isn’t related to Alex
Soros’s recent ascension atop
the Soros empire, according to
people close to the matter.
The decision was approved
this week by OSF’s board,
which is chaired by Alex.
“Open Society’s board of di-

rectors met this week about
the future of the organiza-
tion.… The board has directed
Open Society’s senior leader-
ship to proceed with the work
necessary to implement this
new approach,” OSF said. “We
anticipate that implementing
the proposed new model
would involve redesign and re-
tooling of our existing opera-
tions, and a substantial reduc-
tion in headcount of no less
than 40% globally.”
OSF, which is backed by

George Soros, the legendary
investor, philanthropist and
right-wing target, currently
employs about 800 people in
18 offices globally.
Behind the move, which

was earlier reported by
Bloomberg, is a view that OSF
has become too large and un-
wieldy. As a result, it takes too
long for it to make decisions,
the people said. OSF sends
about $1.5 billion a year to
groups such as those backing
human rights and helping
build democracies and has of-
fices around the globe. Part of
the goal is to streamline the
organization. OSF isn’t ex-
pected to reduce its activity or
backing of various causes.

BY GREGORY ZUCKERMAN

Soros
Foundation
Will Cut
Staff 40%

More retailers that filed for
bankruptcy are liquidating in-
ventory and going out of busi-
ness for good after failing to
pull off turnaround plans, as
shifts in consumer behavior
continue to threaten bricks-
and-mortar chains.
Last week, Christmas Tree

Shops said it would close all
of its stores and liquidate, af-
ter its lenders said they were

BY ALEXANDER GLADSTONE
AND ALEXANDER SAEEDY

professor of law at St. John’s
University. “But it is far more
akin to a liquidation under
Chapter 7 of the bankruptcy
code, just by another name.”
David’s Bridal, the wedding

dress retailer, filed for bank-
ruptcy in April while looking
for a buyer willing to continue
to operate the company. The
company said that if its efforts
to find a buyer are unsuccess-
ful, it would wind down its
operations with the help of
liquidation firm Gordon Broth-
ers, according to a court filing.
Home-goods retailer Tues-

day Morning also has moved
to liquidate stores after filing
for bankruptcy in February for
the second time in less than
three years.

pany is now selling off its re-
maining inventory and shut-
ting down stores.
The company recently

struck a deal to sell its intel-
lectual property to Over-
stock.com for $21.5 million,
and last week reached a sepa-
rate tentative agreement to
sell the intellectual property
of its Buybuy Baby subsidiary
to fellow baby retailer Dream
On Me Industries for $15.5
million. Bed Bath & Beyond
had a market capitalization as
high as $16.36 billion in 2013,
according to FactSet.
“Bed Bath & Beyond has re-

portedly stated it shall have
an ‘orderly liquidation’ under
the auspices of chapter 11,”
said Anthony Michael Sabino,

said Richard S. Klein, senior
managing director of Hilco
Corporate Finance, Hilco
Global’s investment-banking
advisory firm. “Many retailers
that file for bankruptcy wind
up liquidating because they
have previously explored all
paths to resuscitating the
business prior to filing, and
there is very little going con-
cern value left.”
Bed Bath & Beyond also

tried for months to find a way
to avert liquidation, attracting
financing from both a hedge
fund as well as individual in-
vestors. But the money that it
raised was insufficient to en-
able the company to revamp
its operations and put itself on
sustainable footing. The com-

must go” signs. The liquida-
tion trend among distressed
retailers is driven by the per-
sistent competitive threat
from e-commerce as well as
other factors such as inflation
that has damped consumer
spending; a change in con-
sumer behavior to favor expe-
riences over physical goods;
and the expense of maintain-
ing bricks-and-mortar loca-
tions.
“The recent run-up in retail

bankruptcies can be attributed
to several factors, including
the continued shift towards
online shopping, combined
with a general increase in the
cost of living which have had
a meaningful impact on retail
sales across most sectors,”

pulling the plug on the re-
tailer’s efforts to reorganize in
bankruptcy.
The retailer’s financial per-

formance deteriorated after
Christmas Tree Shops entered
chapter 11, leading it to de-
fault on a $45 million loan it
took out to fund its bank-
ruptcy reorganization. The
company now is pivoting to
liquidate its roughly 70 re-
maining stores unless a buyer
emerges within the next week
or so.
Christmas Tree Shops is

following the path of a num-
ber of other retailers that re-
cently aimed to restructure
debt while keeping their busi-
ness going but ended up hav-
ing to put up “everything

Failed Retailer’s Closure Extends Trend
Christmas Tree
Shops follows same
path to liquidation as
Bed Bath & Beyond

worldwide production.
Under the current deal

inked in 2011, De Beers gets
75% of production from Deb-
swana, a 50-50 joint venture
between the government and
De Beers.
De Beers sells those rough

diamonds to buyers that pol-
ish and sell them. Botswana
sells its share of production
from the pact.
According to the terms of

the new deal, Botswana’s
share will jump to 30% of pro-
duction, according to Cook.
That will increase to 40% in
five years and then 50% after
10, he said in an interview.
De Beers and Botswana also

extended by 25 years De
Beers’s current mining li-
censes. Those had been slated
to expire in 2029, and will
now run to 2054. The new
sales agreement will be sub-
ject to approval by Anglo
American’s shareholders, the
company said.
De Beers was founded by a

group including Cecil John
Rhodes in 1888. As recently as

BY ALEXANDRAWEXLER

De Beers Sweetens
Terms for Botswana

In 10 years’ time, Botswana will keep 50% of the diamonds De Beers mines in the country, up from its current share of 25%.
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The energy drink maker will pay $362 million for Bang.
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Who’s Who of Distinguished Leaders: 2023 Honorees
Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders
in their fields of endeavor.
Of 1.5 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.

www.marquiswhoswho.com

Michael L. Wingard
Field App. Engineering Manager
Amphenol Global Interconnect Soln.

Thomas Sumter Tisdale Jr.
Principal, Attorney at Law
Law Off. Thomas S. Tisdale

Mileydi Perez, DVM
Veterinarian
Miami Animal Clinic

Susan Matorin,MS, LCSW, ACSW
Sr. Lecturer, Social Work in Psy.
Weill Cornell Medicine

Rex L. Mahnensmith, MD
Physician, Professor Emeritus Yale
DOCS of Connecticut

Shelley Maberry, CEO
Founder, Coach, Consultant, Trainer
shelleymaberry.com

Frances Iger Laterman
Art Dealer, Consultant
L’Esprit D’Art

Xiomara M. Hoey
Holist. Integr. Health Practitioner
Xiomara Empowered Health

Kwadwo Gyarteng-Dakwa, MD
Anesthesiologist
The HEAG Pain Management Ctr., P.A.
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Werner Lanthaler rushed to
the office the Friday before
Easter after learning his bio-
tech company Evotec had been
hacked. The chief executive
met with senior leaders,
formed a crisis team and de-
cided to shut down Evotec’s in-
formation-technology systems.
The drug-discovery com-

pany’s business was at stake.
Hamburg, Germany-based Evo-
tec has more than 500 part-
ners, including pharmaceutical
and other biotech companies
like Bayer, Bristol-Myers
Squibb and Novo Nordisk.
Lanthaler knew ransomware

could easily spread, encrypting
or exposing business partners’
data. “It was maybe a 20-sec-
ond discussion,” he said. “Shut-
ting down was the only way to
really protect our business
model in the long run.”
It isn’t unusual for a com-

pany to stop operations out of
caution during a cyberattack.
Colonial Pipeline halted fuel
transport as it dealt with ran-
somware in 2021. Hospitality
chain Nordic Choice Hotels
shut down reservations in
2022, also after a ransomware
hit. Lost revenue, potential
customer defection and sup-
ply-chain problems are viewed
as worth it compared with the
unknowns of a crippling hack.

Yet Lanthaler took an un-
commonly active, public role in
the cyber response at Evotec.
He communicated personally
with business partners, wrote
an open letter about the attack
in the midst of Evotec’s ordeal
and held town-hall meetings
with employees every few days
to provide updates.
Lanthaler said Evotec’s

handling of the cyberattack
and decision to disclose de-
tails will help keep partners’
trust. “It’s also a clear differ-

entiator probably, how we are
dealing with that situation
now into data security as a
whole,” he said.
In a letter on Evotec’s web-

site on April 19, two weeks af-
ter he shut down technology
systems, Lanthaler pledged
that “research never stops,”
quoting the company’s motto.
But Evotec operations did
stop, in some areas for weeks.
Machines that normally run

around the clock for proteom-
ics, the study of cell struc-

tures for biomedicine, were
interrupted and new control
studies for drug discovery
were paused. Yet some busi-
ness partners that needed to
complete studies quickly
sought out other firms, said
Matthias Evers, the company’s
chief business officer.
These companies have since

returned to Evotec, Evers said.
Lanthaler is convinced that

his openness helped keep the
business afloat.
The company was tempo-

HONG KONG—Mark Zucker-
berg in late 2021 had a ques-
tion for those working onMeta
Platforms’ strategy for its vir-
tual-reality headset: If Apple
can sell iPhones in China, and
Tesla can sell cars, why can’t
we sell our devices there?
The question, posed on a

video call, led to a push by
Meta to restart its China busi-
ness by selling its Quest head-
sets in the country, according
to a person familiar with the
matter, more than a decade af-
ter Facebook was blocked there.
The company held discus-

sions with several Chinese tech
companies and has made prog-
ress with videogame power-
house Tencent Holdings, peo-
ple familiar with the matter
said. But the effort faces chal-
lenges, in part because Chinese
executives worry Zuckerberg
isn’t seen as friendly to China,
according to people familiar
with the matter.
In recent years, the Meta

founder accused China of
stealing technology and taken
aim at ByteDance, the Chinese
owner of video-sharing plat-
form TikTok. That has under-
mined a charm offensive Zuck-
erberg undertook in Beijing in
2016 and bolstered negative

views of the entrepreneur in
Beijing, the people said.
The Cyberspace Adminis-

tration of China, the country’s
top internet regulator, didn’t
respond to a request for com-
ment.
Officials’ perceptions of

Zuckerberg could add uncer-
tainty should Meta and its
partner seek licenses and ap-
provals for their products and
services in China, some of the
people said.
Meta’s refusal to comply

with Beijing’s censorship rules
led to its being blocked in
2009, officials have said. Face-
book and Twitter were cut off
that year after unrest in
China’s Xinjiang region, with
state media saying social me-
dia was used to stir riots.
China has since tightened con-
trol of online content. Pro-
spective partners in talks with
Meta have discussed concerns
internally about how Meta

might react to possible future
restrictions on VR content, a
segment Beijing plans to regu-
late, the people said.
A Meta spokesman declined

to comment. Tencent didn’t
respond to a request for com-
ment.
A tie-up could benefit both

Tencent and Meta. China’s
enormous consumer market
could help Meta recoup some
of the billions of dollars it has
spent developing headsets,
software and apps for the
metaverse.
Tesla and Apple depend on

the country for significant
portions of manufacturing and
sales. Earlier this year, Tesla
Chief Executive Elon Musk
and Apple Chief Executive Tim
Cook met senior Chinese offi-
cials during trips to Beijing.
Still, as Meta tries to push

into China, many American
companies are re-evaluating
their ties to the country. Apple

is shifting some production
outside China, which has long
dominated its supply chain.
Tencent executives heat-

edly debated whether to join
with Meta as they discussed
strategies late last year, peo-
ple familiar with the matter
said. Tencent Chairman Pony
Ma decided to proceed with
the negotiation first and see
what deals they could reach,
one of the people said.
One challenge is how Meta

would roll out content in
China, the people said. Users
there would likely be pre-
sented with content siloed
from Meta’s global offerings,
while Tencent has also sought
to integrate its own products
into the headset, they said.
Additional complications to

any deal are China’s damped
consumer spending and oper-
ational issues such as the han-
dling of user data, they said.
China has increasingly re-
stricted the sending of data
outside the country.
This is the latest of several

attempts by Meta to re-enter
China. Facebook remains
blocked in the country of 1.4
billion, as do Meta’s Whats-
App and Instagram, though
the company makes revenue
from Chinese companies that
advertise on Facebook.
After Zuckerberg’s 2021

video call about headset strat-
egy, Meta late last year began
talks with several Chinese
tech companies, including
Tencent, PC giant Lenovo
Group and some smartphone
makers, people familiar with

the matter said.
Any deal with Tencent

would make the Chinese com-
pany the country’s exclusive
seller of Meta’s headsets, in-
cluding the coming Quest 3,
the people said. Tencent
would gain a new source of
revenue and an opportunity to
leverage off the VR hardware
business. Some of its in-house
teams and studios it has in-
vested in have been develop-
ing VR games, but it hasn’t
had a device for playing them.
If successful, Meta would

likely compete with home-
grown rivals that dominate
the Chinese market. They in-
clude ByteDance, whose Pico
device led the market with
43% of shipments last year,
according to research firm
Counterpoint.
Competition between Meta

and Pico has been intensifying
globally. Pico’s headset is
available in Europe and Asia.
A ByteDance spokeswoman
didn’t respond to a question
about whether it plans to
launch Pico in the U.S.
Additional competitors

would include Sony Group,
whose PlayStation VR2
launched in China in February,
and Apple. Apple’s Vision Pro
headset, unveiled in June, will
go on sale in the U.S. early
next year, with more countries
to follow shortly. Analysts ex-
pect it will released in China,
with Apple sourcing compo-
nents from Chinese suppliers
and assembling it there.

—Salvador Rodriguez
contributed to this article.

Zuckerberg Faces Challenge in China
CEO’s criticisms may
get in the way of
bringing VR headset
to huge, newmarket

Zuckerberg with a VR headset in 2021.

CB
S/
DD
P/
ZU
M
A
PR
ES
S

interventions: when some-
thing breaks, no one knows if
it’s a bug or a decision,” Bene-
dict Evans, an independent in-
dustry analyst, said on Twit-
ter this week.
The tweet limits uproar

was followed Monday with
Twitter’s announcement that
its popular free TweetDeck
tool, which lets users see mul-
tiple panels of tweets at the
same time, would be tempo-
rarily unavailable and in 30
days would be accessible only
to subscribers.
Limiting users’ use of a

platform is a tough business
proposition for a company
that aims to keep users en-
gaged as much as possible.
Musk has said his goal with
Twitter is to maximize “unre-
gretted” user-minutes on the
platform.lt
To improve his ad business,

Musk has hired former NBC-
Universal advertising chief
Linda Yaccarino to be Twit-
ter’s CEO. She began last
month.

—Salvador Rodriguez
and Alexa Corse

contributed to this article.

The competitor from Meta is scheduled to launch Thursday.
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companies’ revenue reached
$573 billion in 2022, according
to SEMI, a global semiconduc-
tor-supply-chain industry
body that organized the an-
nual Shanghai event. That is
expected to grow to $1 trillion
by the end of the decade,
SEMI said, fueled by demand
for chips in cars and data cen-
ters and the rapid adoption of
artificial intelligence across
industries.
Whether the industry can

keep up may depend on how
geopolitical tensions play out.
YMTC’s Chen said the sector
had entered an “era of chaos
and disorder.”
Employees at the exhibition

booths of some Chinese tool
makers called the U.S. restric-
tions unfair, citing the
monthslong process of seeking
import licenses with no guar-
antee of success.
An executive from Semi-

conductor Manufacturing In-
ternational, China’s biggest
foundry operator, also on the
U.S. blacklist, warned that a
slowdown in the country’s
chip industry would weigh on
the sector globally.
There was little visible sign

of slowdown at Semicon,
packed with visitors milling
around some 1,100 exhibitors.
SEMI forecasts that between
2022 and 2026, China will ac-
count for more than one-quar-
ter of the 96 new chip-fabrica-
tion plants or major
expansions planned globally
for commonly sized wafers of
200 mm and 300 mm.
Among the most popular

booths were those of Naura
Technology Group and Ad-
vanced Micro-Fabrication
Equipment, or AMEC, China’s
top makers of chip-manufac-
turing tools. Naura’s products
include etching tools, which
help carve circuit patterns
onto a semiconductor wafer,
tools to clean the wafer and
PVD equipment used to de-
posit thin metal films. AMEC
is also known for etching
tools.
A noticeable presence at

the exhibition were relatively
new, smaller Chinese suppliers
that said they are developing
products to compete with
those of dominant suppliers.
Products included chip-testing
tools, where the U.S.’s KLA
currently dominates, and
chemicals.
Forum speakers as well as

exhibitors said that while the
American restrictions were
painful, they also open oppor-
tunities for local players. If
not for the restrictions, some
local suppliers said, chip mak-
ers wouldn’t have considered
using their technology.
“It’s not all bad for China,

in that it could also give China
a chance to develop,” said
Tsinghua University professor
Shaojun Wei, who specializes
in semiconductors.

ContinuedfrompageB1

Chip Firms
Brace for
More Curbs

els and “manipulating people
and conversation on the plat-
form in various ways.”
The statement said Twitter

had to make the move without
warning because: “Any ad-
vance notice on these actions
would have allowed bad actors
to alter their behavior to
evade detection.” It said only
“a small percentage of people
using the platform” were af-
fected by the restrictions. “As
it relates to our customers, ef-
fects on advertising have been
minimal,” the company said.
Meta Platforms Chief Exec-

utive Mark Zuckerberg clearly
sees an opening in the tumult
at Twitter. Threads, which
Meta has been planning for
months, will be launched un-
der the umbrella of photo-
based social-media site Insta-
gram, which is increasingly
looking like the Swiss army
knife in Zuckerberg’s toolbox.
Popular among younger us-

ers, Instagram has been used
by Meta to launch a Snapchat
competitor in 2016 with the

ContinuedfrompageB1

Stories feature and a TikTok
rival in 2020 with the Reels
feature.
Now, Meta is betting Insta-

gram users will help quickly
populate Threads, a new
stand-alone app that will let
users keep their Instagram
usernames.
“I think Meta will incre-

mentally grow ad revenue
through expanded engage-
ment onto Threads from In-
stagram users, but I don’t
know that this will represent
meaningful growth,” said Eric
Seufert, general partner at
venture-capital fund Heracles
Capital, which focuses on the
mobile ecosystem.
What might be incremental

to Meta’s $100 billion-plus in
annual revenue could be mate-
rial to Twitter if Threads can
siphon away spending from
the Musk platform’s advertis-
ers.
In 2021, Twitter recorded

about $5 billion in revenue,
mostly from selling ads. Musk
has suggested that figure
dropped to $3 billion in 2022.
Since taking control eight

months ago,
Musk has been racing to re-

invent the platform—building
out a subscription business
and emphasizing video, among
other moves—with ambitious
goals of turning it into a super
app at the center of users’
lives with the promise of new

features such as digital bank-
ing services.
His efforts have been com-

plicated by financial chal-
lenges from the pullback in ad
spending from brands con-
cerned over the initial drama
at Twitter under his leader-
ship and an industrywide pull-
back in spending.
Twitter’s finances were

made all the more shaky by
the terms of Musk’s $44 bil-
lion deal to acquire the com-
pany, which saddled it with
large debt payments. To avoid
bankruptcy,
Musk has said, he had to

slash spending dramatically—
including cutting and pushing
out roughly two-thirds of the
company’s workforce, adding

to the sense of uncertainty at
the San Francisco-based com-
pany.
Musk has said that most

advertisers have returned or
will be returning, though
Twitter’s global ad revenue in
the start of the second quarter
was down about 40% com-
pared with a year ago, The
Wall Street Journal has re-
ported.
His tenure has further been

marked by a string of service
glitches that hark back to the
early days of the platform
when it was still figuring
things out and the site would
often go down.
Taken together, Twitter us-

ers are on edge. “The recur-
rent pattern in Elon’s twitter

Twitter
Sees New
Threats

rarily delisted from indexes on
the Deutsche Börse, the Ger-
man stock exchange operator,
because it couldn’t file an an-
nual report by the end of
April. The delisting didn’t stop
trading of Evotec stock, and it
has since been relisted.
To respond to the hack and

analyze the damage, Evotec
Chief Information Officer Hans-
Ulrich Wolf and his team delved
into the hackers’ tactics.
Some of the hackers’ work

was sloppy and indicated that
multiple parties were involved
in different stages of the at-
tack, Wolf said during a webi-
nar last week.
Even if the hackers were to

provide tools for decryption,
Wolf said he doubted they
would work. Evers declined to
comment on whether any ran-
som was demanded or paid,
citing a continuing law-en-
forcement investigation.
The IT staff were able to

reverse engineer parts of the
encryption malware. Ransom-
ware groups often split up an
attack, selling malware to dif-
ferent hackers who all take a
piece of the profit.
Companies in drug develop-

ment, in particular, are heavily
interconnected, making cyber-
attacks especially dangerous,
said Errol Weiss, chief secu-
rity officer of the Health In-
formation Sharing and Analy-

sis Center, a nonprofit group
that facilitates the exchange
of details between healthcare
companies about cyber threats.
In the weeks after the at-

tack, Evotec’s bioinformatics
experts and software develop-
ers stepped in, using their
skills for cyber response, Lan-
thaler said. They analyzed
malware and helped enroll
colleagues in new IT systems
as they came back online.
Two months after the attack,

Evotec’s technology still isn’t
completely restored, though it
is clear, Lanthaler said, that the
hackers went after financial
and corporate data, but not
clinical information.
Now, staff go through a

painstaking process to secure
all of the company’s data in a
controlled, quarantined envi-
ronment to make sure it is
safe before they share any in-
formation with partners.
Data that Evotec shares

with business partners comes
with proof that it is validated
and safe, Evers said. With
these additional security
steps, the company isn’t as ef-
ficient as it was before the at-
tack, but productivity is at a
similar level, he said.
Evotec still hasn’t calcu-

lated lost revenue from the at-
tack, and said it expects to
pay tens of millions of euros
to rebuild IT systems.

BY CATHERINE STUPP

After Hack, Biotech CEO Gets Hands-On to Protect Firm

Biotech company Evotec, which has more than 500 partners, was hacked in April.
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Watch a Video
Scan this code
for a video by
Joanna Stern on
the new age of
big tech fights.
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Jana Rogers, left, decided to livestream the Dallas concert.
Loren Provins has watched every weekend of the tour.
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community of fearless fans
who help each other find the
latest livestream link, some
with dedicated accounts on
Twitter and TikTok to crowd-
source concert streams. Oth-
ers go live themselves and tell
viewers what livestream they
are watching.
TikTok confirmed that some

Swift livestreams have been
removed at the request of the
music rights’ holders, declining
to specify which ones. A
spokeswoman added that Tik-
Tok has created a special
search hub dedicated to the
Eras Tour, where users can
search for related content.
A representative for Swift

didn’t respond to a request for
comment. Representatives for
Swift’s label, Universal Music
Group, and the Recording In-
dustry Association of America
declined to comment.
Instagram said live perfor-

mances are generally permit-
ted on the platform but its

systems occasionally detect a
live broadcast that includes
music in a way that doesn’t
adhere to its licensing agree-
ments.
Loren Provins, a 25-year-old

in Mountain View, Calif., said
she has watched livestreams of
the concerts every weekend.
Provins said she finds them

by typing in “Taylor Swift
Eras Tour” with the location
and night 1, 2 or 3. Then she
scrolls to the “live” tab, sorts
through her options and
streams the one she selects to
her TV.
Jana Rogers, a 35-year-old

in Louisiana, said she hadn’t
planned to livestream the con-
cert she saw in Arlington,
Texas. But about two hours in,
she looked around and didn’t
see many people doing it.
She wanted to pay it for-

ward to the fans who couldn’t
make it, she said, especially
since she had tuned in to some
of the livestreams herself.
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CAREERS

Finance-Associate
(New York, NY): Participate in the execution of
mergers & acquisitions (M&A) for transportation
& logistics companies. Prepare marketing ma-
terials & financial models to help buy-side &
sell-side firms value the target company. Raise
capital for transportation & logistics companies
through either equity or debt capital markets or
both. Perform financial analysis based on re-
search from Bloomberg, Factiva, FactSet, Mer-
ger Market & Thomson Apply financial modeling
& valuation techniques including using compa-
rable data on Bloomberg & FactSet to prepare
qualitative & quantitative analysis of global in-
dustrial companies. Assist senior bankers in the
origination & execution of corporate finance &
M&A transactions for domestic & foreign & pub-
lic & private entities. Req’s Master’s degr plus 2
yrs exp. The salary range is $125,000 -
$225,000 annually, based on various factors
such as experience, education, skills, internal &
external market data, etc. Please forward your
resume to Credit Suisse, P.O. Box MT-CS-67,
909 Third Avenue, 15th Floor, New York, NY
10022. No phone calls.

Machine Learning Engineer,
Data, Monetization Tech, App

Monetization
ByteDance Inc, Machine Learning
Engineer, Data, Monetization Tech,
App Monetization (Mult.Pos.), New
York, NY. Build ML models to
accurately deliver personalized ad
for products. Design & implement
new signals & data pipelines to gain
insights into user exp. Salary
Range: $126,000-$244,800 per
year. To apply & info. on benefits
offered visit: jobs.bytedance.
com/en/ & type Job ID A172306 in
search bar. Contact lpresumes@
bytedance.com if you have difficulty
applying.

NOTICE OF SALE

Risk Analyst
(NY, NY) Saba Capital Management L.P.: Uti-
lize knowl of synthetic credit products incl CDS,
CDS index, & CDSO to spprt risk functions.
Reqs Master’s in Fin, Math. or rel. fld or equiv,
& 2 yr of exp wrk’g w/ stakeholders on portfolio
risk mgmt & anlyz’g & back-testing quantitative
trading strategies & risk scenarios. Prior exp
must incl at least 2 yrs of exp performing quan-
titative fin’l analysis & assessing risk based on
daily monitoring of mrkt changes, underlying
drivers, & specific mandates affecting risk cal-
culation in both equity & credit mrkts; identifying
risks & quantify risks by calculating a broad
range of risk measures; performing fin’l report-
ing incl fin’l data automation, consolidation, &
reconciliation; updating the risk library, reposi-
tory of risk, & control documentation; assisting
in dsgn’g, automating & generating
daily/weekly/mo. risk reports; interfacing w/ in-
ternal stakeholders to enhance risk reporting
metrics & create risk visualization tools; per-
forming linear & multi-factor regression, time-
series analysis, optimization, & monte-carlo
simulations to spprt quantitative research; util’g
knowl of pricing, risk models, Greeks, duration
& convexity to spprt risk functions; & in execut-
ing duties, util. Excel, VBA, SQL, Python, Jupy-
ter, Bloomberg API. Salary range: $100,000 -
$150,000/yr. Apply directly to hr@sabacapi-
tal.com & ref. job code MT6786792.

Principal Scientist
Packaging

Nestlé Healthcare Nutrition, Inc.,
seeks a Principal Scientist
Packaging in Bridgewater, NJ.
DUTIES: Develop standards for
filling & packing machines and
units according to LEAN and Total
Productive Maintenance (“TPM”)
principles. REQ.: Mas deg or
equivt in Engineering or rltd fld +
5yrs exp in job offrd or filling and
packaging engineering in CPG
industry; Also accept a Bach deg
in Engineering or rltd fld + 7yrs
exp in job offrd or filling and
packaging engineering in CPG
industry. REQ: 5 yrs of
experience in Factory Engineering
Project Management; 5 yrs of
experience in Supplier
Management; 3 yrs of experience
working with TPM principals; 3 yrs
of experience working with LEAN
principals; 2 yrs of experience in
DMAIC; and 2 yrs of experience in
Design Engineering including V-
Graph and simulation. 10%
domestic travel required. Sal.
range: $145,314 to $155,314 per
year. Resume to:
nestlejobsgm@us.nestle.com
Job Code 0077. No calls..

To apply, send resume to: 3423@google.com.
Must reference job code # below:

Software Engineer (New York, NY) Design,
develop, modify, and/or test software needed for
various Waymo projects. Waymo LLC; Job Code:
1615.50935 Exp Inc: C++, Java, or Python; Linux;
object oriented analysis and design; data oriented
workflow engineering; cloud computing and
multi-threading programming; machine learning,
artificial intelligence; and big data analytics. Salary:
$180,000 - $191,000/year plus bonus, equity and
benefits.
Position reports to the Waymo LLC New York, NY
office and may allow for partial telecommuting.

Senior Director of Engineering
(NY, NY) FinMkt, Inc.: Outline, plan, & execute
eng’g, arch., & dvlpmt goals to meet bus. needs
of co. & usage needs of customer. Req’mts:
Bachelor’s in Comp Eng’g, CS, or rel. fld or
equiv, & 5 yrs of prgrssvly rspnsbl exp mng’g all
technical aspects of products & their integra-
tions w/ external syst’s. Prior exp must incl 5 yrs
of modeling, dsgn’g, & dvlp’g Web Srvcs, srvc
wrappers, srvc interfaces, APIs, messaging
systs & other integration patterns; modeling &
implementing solutions for different deployment
& continuous integration scenarios & dvlp’g
bld/deploy environ; dsgn’g databases & data
messages exchanged among systs based on
evolving standards in the domain; architecting
& bld’g a reusable, extendable & scalable data
srvcs platform that integrate data from various
sources & interfaces; producing documentation
of standards & guidelines for tchncl & functional
audiences; & util’g Core Java, Advanced Java,
J2EE, Java Frameworks (Spring, SpringBoot,
Hibernate), & Restful Web Srvcs. Salary
$157,477 – $175,000 /yr. Email resumes to
meredythe.goethe@finmkt.io & indicate job
code MR5742130. NO CALLS. EOE.

Senior Consultant
The Capital Markets Company seeks Sr Con-
sultant in NY, NY to utilize advanced
knowledge of Risk & Compliance concepts,
incl Customer Safeguarding & Anti-Fin’l Crime
Measures, w/in Wealth Mgmt, to dvlp & imple-
ment customized solutions that meet client ex-
pectations & bus. needs. Req’mnts: Bachelor’s
or foreign equiv in any field & 4 yrs of exp in
job offered or rel. occupation: directing client-
facing experiences, incl delivering Risk &
Compliance change solutions that cover full
project mgmt lifecycles; utilizing control frame-
works & methodologies to test their efficacy,
incl ensuring audit readiness & identifying &
implementing improvements as evidenced by
portfolio documenting relevant work; delivering
multiple change mgmt projects concerning fin’l
crime & regulatory response for various client
partners; driving day-to-day client work as well
as bus. dvlpmnt practices incl grad recruit-
ment, training, process dvlpmnt, & knowledge
sharing; & applying data mgmt, data lineage,
data quality, & data analysis w/in Corp. Bank-
ing & Wealth Mgmt Fin’l Srvcs industry. Tele-
commuting &/or work from home may be per-
missible pursuant to company policies. When
not telecommuting, must report to work site.
50% trvl req’d. Offered salary is between
$118,500-$118,500/yr. 40 hrs/wk. Pls email re-
sume to kelsey.shepard@capco.com. Please
ref DM062023LA.

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

Global Product
Marketing Manager

ByteDance Inc, Global Product
Marketing Manager (Mult.Pos.),
New York, NY. Provide Product &
Engineering teams w/ market
intelligence & analysis to I.D.
global ads measurement pain
points & revenue opportunities &
form business requirements &
influence decisions around new
product development.
International travel required up to
10%. Salary Range: $115,334 -
$235,000 per year. To apply &
info. on benefits offered visit:
jobs.bytedance.com/en/ & type
Job ID A157727 in search bar.
Contact lpresumes@bytedance.
com if you have difficulty
applying.
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NOTICE OF SALE
PLEASE TAKENOTICE that, in accordancewith applicable
provisions of the Uniform Commercial Code as enacted in
the State of New York, by virtue of certain Event(s) of
Default under that certain Mezzanine Loan Agreement
(as amended, the “Mezzanine Loan Agreement”), dated
as of November 25, 2013, between 625 MAD HOLDINGS
LLC, a Delaware limited liability company (“Debtor”) and
625 PARTICIPATION LLC, a Delaware limited liability
company, in its capacity as administrative agent for the
lenders party to the Mezzanine Loan Agreement (the
“Secured Party”), Secured Party will offer for sale at
public auction all of the Debtor’s right, title and interest
in and to (a) 100% of the limited liability company
interests (the “Interests”) in 625 MAD REALTY LLC, a
Delaware limited liability company (the “Owner”), and
(b) certain related rights and property relating to the
Interests (collectively, (a) and (b) are the “Collateral”).
The public sale (the “Sale”) will take place at 11:00 am
New York time on August 8, 2023, both in person and
remotely from the offices of Meister Seelig & Fein PLLC,
125 Park Avenue, 7th Floor, New York, New York 10017,
with access afforded in person and remotely via the link
below or by any other web-based video conferencing
program selected by Secured Party. Secured Party’s
understanding is that the principal asset of Owner is
certain real property commonly known as, and located
at, 625 Madison Avenue, New York, New York (the
“Property”). This Sale of the Collateral involves the sale
of the equity interests in the Owner and does not involve
the direct sale of the Property.

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion, Licensed Auctioneer,
NYC Division of Consumer Affairs Licensed Auctioneer,
License No. 1434494 (the “Auctioneer”), will conduct
the Sale in respect of an indebtedness with an unpaid
principal balance as of June 6, 2023 in the approximate
amount of $462,000,000.00 (which amount is reflective
of a recent payment by cashier’s check in the amount of
$20,000,000.00 but subject to clearance of such check)
together with interest thereon and other sums due
under the Mezzanine Loan Agreement, subject to all
additional costs, fees and disbursements permitted by
law. The Secured Party reserves the right to credit bid.

Virtual bidding will be made available via Zoom,
meeting link: https://bit.ly/625Mad (URL is case
sensitive), Meeting ID: 818 5023 1098; Passcode:
588577; Dial-In: +1 (646) 931 3860; Find your local dial-
in number: https://us06web.zoom.us/u/kr2H0i1Lp.

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. Interested parties who intend
to bid on the Collateral should contact Secured Party’s
UCC broker, Newmark, at c/o Mayda Kocan, Phone: (212)
850-5415, Email: mayda.kocan@nmrk.com to receive
the Terms of Public Sale and bidding instructions.
Upon execution of a standard confidentiality and non-
disclosure agreement, additional documentation and
information will be made available.

After global technology in-
vestor Masayoshi Son
launched the world’s biggest
private investment fund six
years ago, he said his Soft-
Bank Group was plowing
money into companies based
on a single strategy.
“We are not just recklessly

making investments,” Son told
investors in 2018. “We are fo-
cusing on one theme, which is
AI.”
More than $140 billion spent

on 400-plus startups later, an
artificial intelligence mania is
sweeping the market—and
SoftBank is playing catch-up.
Despite the unprecedented

spending spree that Son in
2020 said would make Soft-
Bank “the investment company
for the AI revolution,” one of
the world’s most prolific tech
investors has missed out on
the frenzy in generative AI, the
red-hot subsector in which
products such as ChatGPT
learn from huge datasets to
create unique text or images.
The Tokyo-based conglom-

erate has invested in just one
of the 26 generative AI start-
ups valued at more than $1 bil-
lion, according to PitchBook.
The area has ignited in recent
months, with private compa-
nies such as ChatGPT-maker
OpenAI raising new rounds of
investment cash that double or
triple the companies’ prior
valuations. SoftBank competi-
tors including Coatue, Light-
speed and Tiger Global Man-
agement have each backed
several billion-dollar compa-
nies in the area.
At the company’s annual

meeting in June, Son pledged
again to be at the forefront of
the field. He said AI will re-
shape humanity, and that he
was devoted to becoming an
architect of that future, admit-
ting that he cried during mo-

ments of introspection last
year. He was “ashamed that I
made many mistakes,” he said.
Son’s lack of success with

AI shows the difficulties that
face investors attempting to
ride the current wave of en-
thusiasm. Even with a gargan-
tuan amount of money to
spread across dozens of com-
panies and areas of the indus-
try, picking winners is an elu-
sive game.
The AI wave that jolted

many tech stocks had little ef-
fect on SoftBank’s portfolio of
publicly traded tech stocks it
backed as startups—36 com-
panies including DoorDash
and South Korean e-commerce
company Coupang.
Much of that stock fervor

has been confined to the in-
cumbent giants such as Micro-
soft and Meta Platforms,
rather than the upstarts that
SoftBank targets. SoftBank
missed out on huge gains at
AI-focused chip maker Nvidia:
The Tokyo-based investor put
around $4 billion into the com-
pany in 2017, only to sell its
shares in 2019. Nvidia stock is
up about 10 times since.
SoftBank has benefited

from the AI boom in one of its
companies: chip designer Arm,
which it bought in 2016 for
$32 billion.
Analysts say Arm is likely to

be valued at more than $60 bil-
lion—a big boost from prior es-
timates—in an initial public of-
fering expected in coming
months. That, along with a
weaker Japanese yen, has
helped lift SoftBank shares
more than 33% since late May.
Amir Anvarzadeh, a strate-

gist at research firm Asym-
metric Advisors, said that
SoftBank’s missing the AI
companies reinforces his be-
lief that the bank “is not a
great investor.” Still, he said,
with a boost to Arm’s valua-
tion, “potentially that really

rescues SoftBank from its past
disastrous investments.”
In recent months, the AI fe-

ver has only intensified in the
venture sector. Prices have sky-
rocketed for AI startups consid-
ered hot, and investors are
throwing money at founders
who seem promising. A French
AI startup raised $113 million
last month, less than eight
weeks after it incorporated.
SoftBank says nearly 90%

of the companies backed by its
Vision Fund use AI in their
daily operations, largely for
tasks such as predictive ana-
lytics and systems that make
recommendations based on
past behavior and other fac-
tors. At a June meeting, Son
said he expects several of
those companies to become
big winners as the AI wave
expands.
Still, the miss by Vision

Fund of the AI investment
trend is noteworthy given how
much SoftBank emphasized
the sector.
Son mentioned “AI” more

than 500 times in quarterly
and annual results presenta-

tions between 2017 and
mid-2022. In quirky investor
presentations that featured di-
agrams with dinosaurs and
steam engines, the SoftBank
CEO said AI would “redefine
all industries” and usher in a
powerful new wave of the in-
formation revolution that be-
gan with com-
p u t e r s —
l a n g u a g e
similar to that
many CEOs
have begun us-
ing in recent
months. He
said SoftBank
would look for
the top start-
ups in a field,
what he called
the Cluster of No. 1 AI Strat-
egy.
Part of the problem was

timing: For most of the six
years since Son raised the
first $100 billion Vision Fund,
pickings were slim for genera-
tive AI companies, which
tended to be smaller or earlier
in development than the type
of startup SoftBank typically

backs.
In early 2022, SoftBank

nearly completely halted in-
vesting in startups when the
tech sector was in the midst
of a chill and SoftBank was hit
with record losses.
It was then that a set of

buzzy generative AI compa-
nies raised
funds and the
sector began to
gain steam
among inves-
tors. Later in
the year, Ope-
nAI released
ChatGPT, caus-
ing the simmer-
ing interest in
the area to boil
over. SoftBank’s

competitors have spent recent
months showering AI startups
with funding, leading to a
wide surge in valuations to
the point where many venture
investors warn of a growing
bubble for anyone entering
the space.
During the years that Soft-

Bank was investing, it gener-
ally avoided companies fo-
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cused specifically on
developing AI technology. In-
stead, it poured money into
companies that Son said were
leveraging AI and would bene-
fit from its growth. For exam-
ple, it put billions of dollars
into numerous self-driving car
tech companies, which tend to
use AI to help learn how hu-
mans drive and react to ob-
jects on the road.
Other SoftBank investments

enjoyed less-clear benefits
from the technology, showing
the perils of pushing money at
a sector with such a murky
theme as AI, which includes
everything from mundane
tasks such as making social
network recommendations to
generating complex engineer-
ing code.
Son told investors that AI

would power huge expansions
at numerous companies
where, years later, the bene-
fits are unclear or nonexis-
tent. In 2018, he highlighted
AI at real-estate agency Com-
pass, now-bankrupt construc-
tion company Katerra, and of-
fice-rental company WeWork,
which he said would use AI to
analyze how people communi-
cate and then sell them prod-
ucts.
Analysts expect the Soft-

Bank wallet to open once
again. Son, at his investor
meeting, said the company’s
defensive strategy of the past
year was nearing its end. “The
time is approaching for us to
go on the counteroffensive,”
he said.
“It’s very hard to see how

he translates the walk into the
talk,” said Victor Galliano, an
independent analyst who pub-
lishes research on the Smart-
Karma platform. “Arm may be
very well positioned to indi-
rectly benefit,” he said of Soft-
Bank’s chip maker. But there
aren’t other clear winners in
the SoftBank portfolio.

BY ELIOT BROWN

SoftBank Plays Catch Up in AI Market

Masayoshi Son at a symposium on generative artificial intelligence in Tokyo on Tuesday.
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Taylor Swift fans know all
too well the struggles of try-
ing to secure concert tickets.
Now they face a new search:
where to find unofficial lives-
treams of the star’s shows on
social media, and stay ahead
of the platforms that shut
them down.
There have been superfans

as long as there have been pop
stars, willing to go to great
lengths to score tickets in un-
official ways, sneak into live
performances or find bootleg
recordings. But Swift’s fans
have something Beatles fans
didn’t: the possibility of sub-
versively watching live shows
in real time via crisp and clear
unsanctioned streaming.
Erin Slusher is among the

millions who participated in
the great war to land tickets
to the Eras Tour when they
first went on sale. The 23-
year-old nurse ultimately
wasn’t successful after un-
precedented demand and a
Ticketmaster glitch over-
whelmed the system during
presale, leading to the general
sale being canceled.
So when the 33-year-old

singer came to Atlanta,
Slusher put on a dress and
tried to get tickets at the door.
After she and her friend
struck out, they headed to a
local Chili’s restaurant to
gorge on fries and watch an
unofficial livestream of the
show they found on TikTok.
“It just feels like you’re

more a part of that whole ex-
perience,” she said.
Such unsanctioned lives-

treams, broadcast by breath-
less fans lucky or rich enough
to get into the concert, are in-
creasingly popping up when
artists and music festivals
have limited tickets or are too
expensive to attend. One Tik-
Tok livestream of Swift’s con-
cert in Nashville, Tenn., in
May appeared to have more
than 80,000 people watching
at one point. About 70,000
fans attended that concert, ac-
cording to the Nashville Con-
vention and Visitors Corp.
While plentiful in the be-

ginning, such pop-up broad-
casts have become harder to
find. Some Swifties think it is
because the platforms may be
cracking down on the streams.
That has led to an online

BYMEGHAN BOBROWSKY

Taylor Swift Fans Resort
To Unofficial Livestreams
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SoftBank
missed out on
huge gains at
AI-focused chip
maker Nvidia.
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BY PETER GRANT

Total land sales inManhattan

Note: 2023 through May Source: CoStar

Average price per acre of land inManhattan
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Sales fell off
after 2019

Prices down
since 2019

Vornado Realty Trust owns Penn 1, but has leased the ground underneath for decades.
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Uncertainty about the re-
turn-to-campus kept rents
down until the second half of
2021, but they began increas-
ing in 2022. Packed campuses
and rising rents fueled last
year’s record sales.
Sales of student-housing

properties this year will likely
not match 2022 levels because
last year’s volume was partly
the result of pent-up demand.
Like other commercial-

property types, student-hous-
ing values have fallen because
of higher borrowing costs. But

That happened in 2020 to
New York real-estate firm RFR
Holding, which surrendered
control of Lever House, a pres-
tigious Park Avenue office
building, after the ground rent
was scheduled to rise to more
than $20 million from $6.15
million in 2023. RFR was un-
able to refinance its loan on
the office tower as a result of
the increase.
The Korein family, which

owned the land underneath
Lever House, brought in other
developers to operate Lever
House.

Sometimes, however, build-
ing operators have an advan-
tage because most landowners
don’t want to run the build-
ings that sit on top. “They
want the income, they don’t
want the hassle of operating
the building,” said Alexander
Goldfarb, senior REIT analyst
at Piper Sandler.
Ground-rent disputes will

likely be less common in the
future because most new deals
signed today base rent in-
creases on inflation rather than
appraisals. The real-estate firm
Safehold, which formed six

years ago, owns 15 ground
leases in New York and charges
a fixed annual rent increase of
2% with capped inflation ad-
justments every decade.
Landowners also see the

merits of more predictable
ground-lease terms, said Rich-
ard Kessler, chief operating of-
ficer for Benenson Capital Part-
ners, a real-estate firm that
owns ground leases in New
York and across the country.
“It’s much more manageable
for the tenant,” Kessler said.
“And the owner has a pretty
predictable cash-flow stream.”

more people tend to go to
school.”
Higher interest rates also

mean that fewer developers
will be able to finance new
construction, limiting new
supply, analysts said. Other re-
strictions on supply, such as a
dearth of sites, at some schools
will also likely enable many
landlords to keep raising rents.
The pandemic provided a

unique test of student hous-
ing’s ability to withstand tough
markets. Analysts braced for a
hit in 2020, but occupancy re-
mained stable even during the
peak of online classes. Stu-
dents wanted to move out of
their parents’ houses and live
near their college campuses
even though they were attend-
ing classes virtually.

the decline hasn’t been as
great as other property types
because rent growth and occu-
pancy remain strong, said Ja-
clyn Fitts, national student-
housing co-leader for CBRE.
“It’s performing differently

than other asset classes in the
market right now,” Fitts said.
Not all the news in the stu-

dent-housing business is good.
Student-housing developments
near smaller or lesser-known
institutions are suffering from
weak demand due to declining
enrollment.
Although college enrollment

declined 1.1% last academic
year, it increased for universi-
ties in the highest-earning ath-
letic conferences and those
with well-regarded research
programs. What we’re seeing

in the enrollment story is al-
most this tale of two markets,”
said Elsa Wilson, senior re-
search analyst at JLL, a real-
estate investment firm.
Thad Wilson, a restructur-

ing attorney at King & Spal-
ding, said he has seen an in-
crease in student-housing
investments facing financial
distress, especially for older,
poorly maintained properties.
“There are definitely a num-

ber of distressed student hous-
ing developers and projects
that are out there,” Wilson
said.
Still, investors are optimis-

tic that overall student hous-
ing is 70% preleased for this
fall, about the same as in May
2019, according to data from
JLL.

think has stood the test of time
and is going to be a continued
bright spot in the future,” said
Jacob Werner, co-head of
Americas acquisitions for
Blackstone real estate.
Demand for student housing

isn’t typically stifled by eco-
nomic downturns. “It’s an all-
weather asset class. In good
times, people go to school,”
Werner said. “In bad times,

ContinuedfrompageB1

Campuses
Provide
Bright Spot

Rents for student housing are poised to grow. UCLA housing.
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For over a century in New
York, commercial-property in-
vestors carved up the value of
the city’s skyscrapers by sepa-
rating the land from the build-
ing and trading the pieces
separately.
But now, in the midst of

one of the worst office down-
turns since World War II, that
practice is escalating disputes
between the owners of the dif-
ferent pieces.
Under ground-lease arrange-

ments, the building operator
pays rent to the owner of the
land. Historically, these rents
have been recalibrated periodi-
cally based on
the land’s ap-
praised value at
that moment in
time. That pro-
cess, often con-
tentious, is es-
pecially tricky
now because of
slowing prop-
erty sales and
turmoil in the
office sector.
Office-build-

ing operators are hoping they
might be spared dramatic
jumps in their ground rent in
part because the office market
is getting pummeled by high
interest rates and the weak re-
turn-to-office rate. Office rents
have been declining since the
pandemic, with building own-
ers forced to offer significant
concessions to attract tenants.
“If I am a ground-lease ten-

ant, right now is probably a
good time to be doing a rent re-
set,” said Joshua Stein, a New
York real-estate attorney and
the author of a coming book on
ground leases. “The value of
land is declining dramatically.”
Ground rents historically

Pain from the anemic re-
turn to the office is spilling
over into architecture, con-
struction, cleaning, brokerage,
furniture and other industries
that depend on thriving down-
towns.
During good times, these

firms generate tens of billions
of dollars in revenue from the
sale, development and leasing
of U.S. office space. But the
businesses, which employ tens
of thousands of workers, are
now shrinking owing to the
pandemic-era sea change in
office-space usage.
Some companies in the of-

fice-industry ecosystem are
contracting, laying off workers
or even going out of business.
In New York, Henegan Con-
struction, which has built of-
fice-interior space for tenants
such as Morgan Stanley and
the Ford Foundation, has laid
off more than 50 workers, ac-
cording to a filing with the
state Labor Department.
Steelcase, one of the

world’s largest manufacturers
of office furniture, last month
reported $751.9 million in rev-
enue for its most recent quar-
ter, down from $824.3 million
during the comparable period
in 2019. The Grand Rapids,
Mich.-based company has
taken numerous cost- and

workforce-reduction steps, in-
cluding closing a regional dis-
tribution center in Atlanta.
“There are still a lot of

companies that are taking a
different approach or a more
relaxed approach about get-
ting people back in the office,”
said David Sylvester, Steelcase
chief financial officer, on a
June earnings call.
It isn’t clear how many jobs

are affected by the troubled of-
fice sector because many com-
panies are able to pivot from
office to other real-estate sec-
tors, which are faring better.
For example, the value of office
construction is expected to de-
cline to only $82.2 billion this
year compared with $138.3 bil-
lion in 2019, according to
Dodge Construction Network, a
data and analytics firm.
But employment in the sec-

tor this year was more than
7.9 million in May, up from 7.5
million in 2019. The rise was

partly because of companies
that shifted to more active
sectors such as warehouses
and healthcare facilities, ac-
cording to Dodge.
“While the office sector may

be down, there’s a lot of
growth elsewhere that’s offset-
ting it,” said Richard Branch,
Dodge’s chief economist.
Still, these cutbacks in the

businesses that support office
buildings are magnifying the
broad economic repercussions
resulting from remote work
and hybrid workplace strate-
gies. The brunt of the impact
so far has been mostly felt by
office landlords and their lend-
ers as well as small businesses

that depend on commuters.
But increasingly the sting

from changing work patterns
is being felt by other profes-
sions that benefit from a
healthy office market. “This il-
lustrates the multiplier effect
of any…declining industry,”
said Brian Lewandowski, who
directs a research center at
the University of Colorado’s
Leeds School of Business.
Many of the businesses be-

ing hurt are small ones. About
30% of architecture firms are
sole practitioners and 60%
have fewer than five employ-
ees, according to Kermit
Baker, chief economist of the
American Institute of Archi-
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tects.
SanMar Building Services,

a Manhattan cleaning com-
pany with 20 employees, used
to have nightly work at 30 of-
fice buildings. That has dwin-
dled to about 15, forcing the
company to focus more on
restaurants, gyms and daycare
centers. “Because business
was down, we had to do some-
thing,” said owner Steve
Slutsky.
Among the hardest hit in

the office ecosystem are the
thousands of lawyers, finan-
ciers and brokers who depend
on the office leasing and sales
markets. Both leasing and
sales have experienced steep
declines.
Investors purchased only

$17.6 billion of U.S. office build-
ings in the first five months of
2023, a 65% decline from the
same period in 2022, according
to data firm MSCI Real Assets.
New searches in the office-leas-
ing market in May were down
37% from what they were in
2018 and 2019, according to
data firm VTS.
With revenue from broker-

age commissions falling, CBRE
Group, the world’s largest
real- estate services firm, last
year announced a $400 mil-
lion cost-reduction plan that
included layoffs. Eastdil Se-
cured, a real-estate invest-
ment bank, earlier this year
laid off 7% of its global staff in
response to the decline in all
commercial real-estate sales,
including office.
Even when brokers do leas-

ing deals, commissions often
add up to less than normal be-

cause leases are for fewer
years. Before the pandemic,
average lease terms were 10
years and commissions came
to 32% to 36% of the first
year’s rent, said Jim Wacht,
New York president of Lee &
Associates, a national broker-
age firm.
Now, many tenants are

signing leases of only three
years as they try to figure out
their new workplace strate-
gies. Commissions on those
deals are about 12% of the
first year’s rent, Wacht said.
Leasing brokers also have

to navigate a market in which
many landlords are facing fi-
nancial distress. “Despite the
fact that you might have a
commission agreement, col-
lecting it can be difficult,”
Wacht said.
Participants in the office

industry say the pain from the
weak market so far isn’t as
bad as it was during previous
downturns. Architectural bill-
ings have been declining since
the fall at firms in the West
and Northeast, according to a
May report by the American
Institute of Architects. But
billings fell for four straight
years during the global finan-
cial crisis, said Baker.
If the deal drought contin-

ues much longer in the office
brokerage business, many
marginal brokers will have to
find new jobs because they
earn all their money from
commissions. “If someone isn’t
making any money, they’re go-
ing to go somewhere else,”
said George Fox, an executive
vice president at CBRE.

OfficeMarket’s Remote-WorkWoes Spread
Many businesses
that depend on the
sector are having to
pivot, shrink or worse

Empty offices mean less revenue for varied professionals.
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*First five months

have been based on the ap-
praised value of the land as if it
were vacant. But the value of
land under office buildings is
based partly on surrounding of-
fice-market values. Those val-
ues are difficult to determine
now because there has been a
dearth of office-building sales.
In the first quarter of 2023,

investors purchased only
$489.5 million in Manhattan of-
fice properties compared with
$5 billion in the first quarter of
2022, according to data firm
MSCI Real Assets.
Against this backdrop, a bat-

tle over land values and ground
rents is currently under way on
the west side of Manhattan be-

tween Vornado
Realty Trust,
one of the city’s
biggest office
and retail land-
lords, and the
family that
owns the land
under Penn 1,
Vornado’s mar-
quee office
tower. Vornado
owns the build-
ing and recently

renovated it for $450 million
but has leased the ground un-
derneath since 1998.
Vornado recently renewed

its ground lease with New
York’s Korein family through
2073 and is wrangling over
how much rent the company
will pay for the next 25 years.
In early 2022, Vornado Chair-
man Steve Roth estimated the
rent for Penn 1’s ground lease
could jump to $26 million from
$2.5 million a year. But by the
end of the year, he was telling
investors “we now think that
number should be quite a bit
lower” based on current mar-
ket conditions, interest rates
and availability of financing.

The two sides are litigating
the matter in court and
through a separate arbitration.
Roth and the Korein family de-
clined to comment.
The average acre of land in

Manhattan sold for about $67.7
million so far this year, down
57% from the same period last
year, according to real-estate
firm CoStar. Manhattan land
values rose in the decade lead-
ing up to the pandemic, with
the average acre selling for a
record-high $278 million in
2019, CoStar said.
About 11% of securitized of-

fice properties in New York
operate under ground leases,
according to data provider
Trepp. These are long-term
agreements, commonly 99
years, with rent resets sched-
uled for every 20 or 30 years.
New rent prices have histori-
cally been based on a percent-
age, typically around 6%, of
the land’s fair-market value at
the time of reset.
Rents have been subject to

dramatic increases during re-
sets depending on the valua-
tion date. In April, the ground-
lease rent increased to more
than $20 million from $4.6
million a year for a Madison
Avenue office building owned
by New York office landlord
SL Green Realty. Citing the
rent increase, which was
based on a 2021 appraisal and
then finalized by an arbitrator
earlier this year, the company
said it would write down the
value of its investment in the
building to zero.
Ground-lease tenants and

landowners settle rent resets
through negotiation or arbitra-
tion. If the building operator is
unable or unwilling to pay the
new ground rent, the landlord
assumes ownership of the
property.

BY KATE KING

Commercial-Sector Turmoil
Roils Ground-Leases Talks

$490M
Approximate total of
office-properties

purchases in the first
quarter of 2023.

.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
July 3.7475 3.7905 3.7475 3.7790 0.0380 4,065
Sept 3.7655 3.8075 3.7595 3.7940 0.0345 117,100
Gold (CMX)-100 troy oz.; $ per troy oz.
July 1917.90 1929.50 1917.90 1921.70 0.60 1,623
Aug 1927.80 1939.90 1917.70 1929.50 0.10 349,162

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

Sept 1932.50 1943.10 s 1927.90 1938.70 0.40 15
Oct 1945.40 1958.80 1937.00 1948.60 0.10 13,474
Dec 1965.50 1978.00 1956.30 1968.20 0.20 63,764
Feb'24 1985.40 1997.20 1977.40 1988.10 0.30 6,907
Palladium(NYM) - 50 troy oz.; $ per troy oz.
July 1218.40 5.00 5
Sept 1226.50 1255.50 1212.50 1227.00 5.00 14,174
Platinum(NYM)-50 troy oz.; $ per troy oz.
July 900.00 911.00 900.00 909.30 4.80 161

Oct 910.20 924.30 900.50 916.00 2.80 67,206
Silver (CMX)-5,000 troy oz.; $ per troy oz.
July 22.765 23.005 22.705 22.896 0.086 627
Sept 22.995 23.290 22.910 23.112 0.092 99,538
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Aug 70.45 71.77 69.69 69.79 –0.85 325,984
Sept 70.61 71.88 69.82 69.91 –0.87 300,820
Oct 70.69 71.77 69.72 69.80 –0.92 169,327
Dec 70.23 71.40 69.32 69.41 –0.99 210,752
June'24 69.05 69.88 67.83 67.91 –1.11 118,818
Dec 67.23 68.19 66.23 66.31 –1.11 126,160
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Aug 2.4366 2.4682 2.3750 2.3773 –.0703 74,272
Sept 2.4351 2.4612 2.3731 2.3751 –.0669 44,973
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Aug 2.5364 2.5639 2.4605 2.4624 –.0825 97,877
Sept 2.4536 2.4815 2.3892 2.3911 –.0714 76,226
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Aug 2.729 2.746 2.670 2.709 –.089 168,949
Sept 2.710 2.728 2.661 2.702 –.072 278,878
Oct 2.792 2.802 2.741 2.784 –.063 112,630
Nov 3.165 3.174 3.117 3.169 –.042 86,584
Jan'24 3.812 3.824 3.770 3.820 –.029 79,494
March 3.469 3.490 3.424 3.486 –.017 66,278

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 558.50 569.50 553.25 557.25 2.75 5,233
Dec 492.25 505.00 t 488.75 493.50 –1.25 513,634
Oats (CBT)-5,000bu.; cents per bu.
July 379.25 2.00 127
Dec 407.50 412.75 405.25 405.75 –2.25 2,159
Soybeans (CBT)-5,000bu.; cents per bu.
July 1557.25 1616.50 s 1556.00 1562.00 4.75 2,332
Nov 1343.75 1391.75 1343.25 1353.75 10.50 298,075
SoybeanMeal (CBT)-100 tons; $ per ton.
July 433.40 435.30 417.40 418.60 –.60 1,844
Dec 397.30 415.20 395.40 396.00 –1.30 190,262
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 65.00 67.29 s 65.00 67.02 2.01 1,524
Dec 59.03 60.85 58.64 60.19 1.22 181,477
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 18.50 18.50 18.25 18.05 –.01 268
Sept 14.99 15.14 14.97 14.98 –.01 7,218
Wheat (CBT)-5,000bu.; cents per bu.
July 630.00 642.25 628.25 628.50 –7.75 1,476
Sept 649.00 655.75 638.00 641.75 –9.25 146,911
Wheat (KC)-5,000bu.; cents per bu.
July 791.00 823.50 791.00 798.75 –2.50 542
Sept 799.00 824.25 787.25 796.50 –3.50 75,432
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 246.600 247.975 245.650 247.900 .325 27,328
Sept 250.400 251.550 s 249.175 251.375 .550 11,505
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 176.875 177.350 176.100 176.825 –.350 136,545
Oct 179.000 179.675 178.650 179.325 –.225 93,001
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 95.700 98.350 95.525 97.825 2.175 17,500
Aug 92.600 95.325 92.150 94.325 1.725 72,633
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 528.00 528.00 521.00 524.00 –7.00 2,036
Sept 547.00 551.00 532.50 537.50 –7.00 3,524
Milk (CME)-200,000 lbs., cents per lb.
July 14.18 14.20 t 13.93 14.15 –.03 7,192
Aug 14.93 15.05 t 14.53 14.80 –.06 6,866
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,364 46 357
Sept 3,357 3,414 s 3,305 3,399 46 157,513
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 162.50 1.50 220
Sept 159.90 162.60 159.40 160.50 1.50 95,643
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 22.87 23.61 22.78 23.32 .53 391,248
March'24 22.96 23.68 22.87 23.39 .50 200,297
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 39.00 … 1,075
March'24 39.02 .01 2,782
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 83.29 83.30 83.29 83.43 .59 4
Dec 80.31 81.94 79.92 81.41 1.04 125,960

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 277.00 277.00 275.50 278.00 6.25 252
Sept 253.50 253.50 250.00 252.50 –2.25 7,123

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 136-020 137-110 135-210 135-280 –11.0 1,522,542
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 126-240 127-240 126-130 126-200 –9.0 1,244,793
Dec 126-260 127-270 126-210 126-270 –9.0 54
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 112-030 112-175 111-275 111-300 –10.5 4,724,307
Dec 112-225 113-045 112-165 112-190 –9.0 573
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 106-312 107-087 106-252 106-270 –8.0 5,085,307
Dec 107-195 107-155 –8.0 14
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 101-199 101-236 101-161 101-181 –3.4 3,664,396
Dec 102-062 102-061 –3.4 11
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
July 94.8925 94.8950 94.8900 94.8900 –.0050 360,459
Aug 94.7200 94.7250 94.7100 94.7150 –.0050 312,799
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
April 94.9500 94.9500 94.9500 94.9500 –.0050 45,297
June 94.7850 94.7850 94.7750 94.7750 –.0050 1,296,004

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
July .6943 .6960 .6916 .6924 –.0021 4,419
Sept .7014 .7029 .6983 .6992 –.0021 256,857
CanadianDollar (CME)-CAD 100,000; $ per CAD
July .7548 .7559 .7536 .7547 –.0009 662
Sept .7560 .7568 .7543 .7555 –.0009 156,010
BritishPound (CME)-£62,500; $ per £
July 1.2704 1.2723 1.2661 1.2692 –.0005 1,102
Sept 1.2702 1.2727 1.2662 1.2694 –.0005 206,715
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1262 1.1274 1.1193 1.1245 –.0019 37,704
Dec 1.1333 1.1379 1.1305 1.1355 –.0019 336
AustralianDollar (CME)-AUD 100,000; $ perAUD
July .6667 .6694 .6643 .6676 .0009 362
Sept .6677 .6707 .6652 .6688 .0010 145,339
MexicanPeso (CME)-MXN500,000; $ perMXN
July s .05850 .00033 48
Sept .05754 .05792 s .05748 .05781 .00033 230,451
Euro (CME)-€125,000; $ per €
July 1.0916 1.0940 1.0877 1.0919 … 1,581
Sept 1.0952 1.0976 1.0911 1.0953 … 712,828

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 34619 34688 34510 34637 –6 94,449
Dec 34949 34987 34825 34941 –10 271
Mini S&P500 (CME)-$50 x index
Sept 4485.50 4494.00 4479.50 4492.25 4.00 2,200,824
Dec 4533.00 4542.25 4528.00 4540.75 4.00 11,992
Mini S&PMidcap400 (CME)-$100 x index
Sept 2645.80 2658.90 2638.00 2651.80 7.70 37,982
Dec 2667.00 6.80 n.a.
MiniNasdaq 100 (CME)-$20 x index
Sept 15331.00 15392.00 15308.00 15364.75 27.75 243,954
Dec 15513.50 15585.75 15503.50 15559.50 28.00 5,526
Mini Russell 2000 (CME)-$50 x index
Sept 1903.20 1919.60 1898.20 1911.10 7.40 510,910
Dec 1924.70 1937.50 1917.60 1930.00 7.50 1,928
Mini Russell 1000 (CME)-$50 x index
Sept 2459.00 2461.20 2456.10 2460.90 2.50 8,191
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 102.65 102.96 102.42 102.65 .07 26,722
Dec 102.47 102.47 102.24 102.33 .07 427

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.625 U.S. 2 4.938 s l 4.877 4.501 2.843
3.375 10 3.856 s l 3.818 3.691 2.901

3.250 Australia 2 4.191 s l 4.172 3.659 2.478 -73.4 -75.3 -35.9
4.500 10 4.015 s l 3.973 3.651 3.562 15.7 11.4 66.8

0.000 France 2 3.415 t l 3.458 2.989 0.535 -151.0 -146.8 -230.2
3.000 10 3.003 s l 2.974 2.855 1.925 -85.5 -88.4 -96.9

2.800 Germany 2 3.225 t l 3.266 2.812 0.624 -170.0 -166.0 -221.3
2.300 10 2.457 s l 2.440 2.316 1.336 -140.2 -141.9 -155.8

3.400 Italy 2 3.937 t l 3.964 3.407 1.087 -98.8 -96.2 -175.0
4.350 10 4.198 s l 4.146 4.063 3.235 34.0 28.8 34.1

0.005 Japan 2 -0.069 l -0.069 -0.071 -0.061 -499.4 -499.4 -289.8
0.500 10 0.375 t l 0.406 0.416 0.226 -348.3 -345.2 -266.8

0.000 Spain 2 3.553 t l 3.578 3.082 0.858 -137.3 -134.8 -197.9
3.150 10 3.469 s l 3.441 3.308 2.409 -39.0 -41.8 -48.5

0.625 U.K. 2 5.321 t l 5.344 4.358 1.796 39.6 41.9 -104.1
4.250 10 4.414 t l 4.442 4.157 2.199 55.5 58.3 -69.5

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

Wells Fargo WFC 4.300 5.39 July 22, ’27 126 –16 143

Williams WMB 5.400 5.44 March 2, ’26 89 –11 n.a.

Metlife MET 5.700 5.32 June 15, ’35 150 –9 n.a.

HSBCHoldings HSBC 4.950 5.16 March 31, ’30 131 –6 148

IntesaSanpaolo ISPIM 6.625 6.66 June 20, ’33 283 –6 308

Oracle ORCL 5.800 5.23 Nov. 10, ’25 30 –6 40

Royal Bank of Canada RY 5.000 5.33 May2, ’33 148 –6 158

BankofMontreal BMO 5.300 5.44 June 5, ’26 87 –4 99

…Andspreads thatwidened themost

BPCE BPCEGP 3.375 5.66 Dec. 2, ’26 115 13 n.a.

Coca–Cola KO 1.450 4.40 June 1, ’27 28 11 28

Credit Suisse CS 5.000 6.10 July 9, ’27 196 9 n.a.

International BusinessMachines IBM 3.500 4.97 May15, ’29 81 6 95

Toronto–DominionBank TD 1.200 5.42 June 3, ’26 85 5 92

JPMorganChase JPM 4.125 5.42 Dec. 15, ’26 85 4 91

Eaton ETN 4.000 4.81 Nov. 2, ’32 98 3 102

SumitomoMitsui Financial SUMIBK 1.902 5.46 Sept. 17, ’28 130 2 136

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Transocean RIG 7.500 10.91 April 15, ’31 82.412 3.48 76.470

FordMotor F 4.750 6.84 Jan. 15, ’43 77.625 0.86 77.654

HowmetAerospace HWM 5.900 5.55 Feb. 1, ’27 101.112 0.22 100.500

IntesaSanpaolo ISPIM 5.017 8.21 June 26, ’24 97.070 0.21 96.550

CSCHoldings CSCHLD 5.250 13.26 June 1, ’24 93.375 0.17 92.875

…Andwith thebiggest price decreases

Aadvantage Loyalty AAL 5.500 5.95 April 20, ’26 98.859 –0.80 98.125

DISHDBS DISH 7.750 26.80 July 1, ’26 62.450 –0.43 58.299

Onemain Finance OMF 6.875 7.61 March 15, ’25 98.838 –0.39 98.250

ZFNorthAmerica Capital ZFFNGR 4.750 6.37 April 29, ’25 97.250 –0.25 n.a.

Navient NAVI 6.750 7.63 June 25, ’25 98.423 –0.08 97.858

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1987.24 1.9 U.S. Aggregate 4.850 3.370 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2958.66 3.0 U.S. Corporate 5.510 4.280 6.130

2846.88 2.2 Intermediate 5.530 4.050 6.050

3972.62 4.6 Long term 5.470 4.690 6.370

574.54 3.0 Double-A-rated 4.860 3.630 5.320

787.09 3.3 Triple-B-rated 5.790 4.620 6.440

HighYieldBonds ICEBofA

488.85 5.5 HighYield Constrained 8.589 7.409 9.623

463.05 10.1 Triple-C-rated 13.869 12.836 16.916

3294.69 5.8 HighYield 100 7.986 6.786 8.753

425.08 4.8 Global HighYield Constrained 8.694 7.593 9.945

322.94 4.5 EuropeHighYield Constrained 7.443 5.952 8.508

U.SAgencyBloomberg Fixed Income Indices

1715.73 1.5 U.SAgency 4.980 3.060 5.080

1516.51 1.3 10-20 years 5.000 3.020 5.100

3320.31 4.1 20-plus years 4.670 3.600 5.240

2602.50 2.7 Yankee 5.350 3.970 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1968.31 1.7 Mortgage-Backed 4.820 3.300 5.380

1940.89 1.9 GinnieMae (GNMA) 4.870 3.320 5.370

1157.83 1.6 Fanniemae (FNMA) 4.800 3.300 5.390

1772.21 1.5 FreddieMac (FHLMC) 4.900 3.300 5.370

569.38 2.3 MuniMaster 3.310 2.419 3.936

406.07 2.0 7-12 year 2.963 2.325 3.794

458.09 3.5 12-22 year 3.656 2.991 4.428

432.45 4.9 22-plus year 4.291 3.700 5.131

Global Government J.P.Morgan†

530.31 1.7 Global Government 3.110 2.010 3.250

775.78 1.6 Canada 3.400 2.720 3.780

340.48 2.2 EMU§ 3.220 1.594 3.490

630.40 1.7 France 3.080 1.410 3.310

449.84 1.4 Germany 2.500 0.770 2.760

285.55 2.8 Japan 0.760 0.570 1.060

487.81 1.7 Netherlands 2.740 1.080 3.000

752.13 -3.9 U.K. 4.480 2.100 4.680

798.76 4.0 EmergingMarkets ** 7.647 7.084 9.159

COMMODITIES wsj.com/market-data/commodities

CashPrices Tuesday, July 4, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

| wsj.com/market-data/commodities

Tuesday

Metals
Gold, per troy oz
LBMAGold PriceAM *1913.75
LBMAGold Price PM *1928.75
Silver, troy oz.
LBMAspot price *£17.9700
(U.S.$ equivalent) *22.7750
Othermetals
LBMAPlatinumPrice PM *911.0
Aluminum, LME, $ permetric ton *2107.0

Fibers andTextiles
Cotlook 'A' Index-t *91.95

Food
Coffee,Brazilian,Comp-y 1.6053
Coffee,Colombian, NY-y 1.9118

Monday, July 3, 2023

Monday

Austria phil-e 2018.00
Silver, troy oz.
Engelhard industrial 25.0000
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAspot price *£17.7700
(U.S.$ equivalent) *22.4700
Coins,wholesale $1,000 face-a 21227
Othermetals
LBMAPlatinumPrice PM *897.0
Platinum,Engelhard industrial 920.0
Palladium,Engelhard industrial 1245.0
Aluminum, LME, $ permetric ton *2096.5
Copper,Comex spot 3.7790
IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 43150
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 42925
BMICobalt sulphate, EXWChina, >20.5% -v,m 5520
BMINickel Sulphate, EXWChina, >22%-v,m 4554
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 640

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7375
Cotton,1 1/16 std lw-mdMphs-u 0.7956
Cotlook 'A' Index-t *90.25
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 148
Corn,No. 2 yellow,Cent IL-bp,u 5.5600
Corn gluten feed,Midwest-u,w 167.1
Corn glutenmeal,Midwest-u,w 523.9
Cottonseedmeal-u,w 363

Monday

Hominy feed,Cent IL-u,w 185
Meat-bonemeal,50%proMnpls-u,w 438
Oats,No.2milling,Mnpls-u 4.1925
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 424.20
Soybeans,No.1 yllw IL-bp,u 15.8100
Wheat,Spring14%-proMnpls-u 10.0425
Wheat,No.2 soft red,St.Louis-u n.a.
Wheat -Hard - KC (USDA) $ per bu-u n.a.
Wheat,No.1softwhite,Portld,OR-u 6.9500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 295.80
select 1-3,600-900 lbs.-u 265.67
Broilers, National compwtd. avg.-u,w 1.2977
Butter,AAChicago-d 2.4675
Cheddar cheese,bbl,Chicago-d 132.25
Cheddar cheese,blk,Chicago-d 139.25
Milk,Nonfat dry,Chicago lb.-d 111.75
Coffee,Brazilian,Comp-y 1.6112
Coffee,Colombian, NY-y 1.9086
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC-p 21.50
Hams,17-20 lbs,Mid-US fob-u 1.02
Hogs,Iowa-So.Minnesota-u 91.62
Pork bellies,12-14 lbMidUS-u 1.4390
Pork loins,13-19 lbMidUS-u 1.3792
Steers,Tex.-Okla. Choice-u 178.94
Steers,feeder,Okla. City-u,w 254.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6676
Tallow,bleach;Chicago-h 0.6300
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 7/2

Source: Dow JonesMarket Data

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 65.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.450

Metals
Gold, per troy oz
Engelhard industrial 1925.00
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAGold PriceAM *1903.55
LBMAGold Price PM *1912.25
Krugerrand,wholesale-e 2008.39
Maple Leaf-e 2056.43
AmericanEagle-e 2056.43
Mexican peso-e 2479.44
Austria crown-e 1886.85

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
First Bancorp FNLC 5.7 .35 /.34 Q Jul20 /Jul10

Stocks
Biotricity BTCY 1:6 /Jul03
PainReform PRFX 1:10 /Jul03

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
DianaShip 8.875PfdB DSXpB 8.7 .55469 Q Jul17 /Jul14
GpoAeroportuarioADR PAC 3.8 2.1661 Jul24 /Jul12
LuxferHoldings LXFR 3.7 .13 Q Aug02 /Jul14
SandstormGold SAND 1.1 .0151 Q Jul28 /Jul18

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

AUGUST 29 • REAL ESTATE

13 ACRE DEVELOPMENT SITE
IDEAL FOR INDUSTRIAL DISTRIBUTION FACILITY

5370WEST INA ROAD, MARANA (TUCSON), AZ

TO BE SOLD ABSOLUTE, REGARDLESS OF PRICE!

Fine &Company, LLC - Arizona Real Estate Broker #BR676571000

PAD-READY SITE OFFERED IN 4 TRACTS
TRACT 1 - ATTRACTIVE FOR COMMERCIAL OR RETAIL USE

Just off I-10, North of Downtown Tucson
Well Situated to Service the Sonoran Corridor & Cross-Border Commerce

• Civil engineering & site plan complete

• Conveniently situated just off I-10,
11 miles northwest of downtown
Tucson & 92miles from Phoenix

• Easy access to theMexican border
(90 miles away) via I-10

• The area is well serviced by a
unique nexus of rail, highway & air
transportation infrastructure

• Zoning: E - Commercial/Industrial

• Previously approved for a
250,000 sq. ft. grow facility

10

FineAndCompany.com 312.278.0600

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

.
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Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Jun 30 Jun 23 High Low

Federal funds (effective)
5.07 5.08 5.08 1.58

Commercial paper
Nonfinancial
1-month 5.12 5.09 5.12 1.59
2-month 5.16 5.14 5.21 1.79
3-month n.a. n.a. n.a. n.a.
Financial
1-month 5.14 n.a. 5.15 1.71
2-month n.a. n.a. n.a. n.a.
3-month 5.25 5.20 5.25 2.26

Discountwindowprimary credit
5.25 5.25 5.25 1.75

Treasury yields at constant
maturities
1-month 5.20 5.17 5.81 1.19
3-month 5.45 5.40 5.52 1.76

WeekEnded 52-Week
Jun 30 Jun 23 High Low

6-month 5.47 5.41 5.48 2.54
1-year 5.35 5.26 5.35 2.85
2-year 4.77 4.71 4.89 2.94
3-year 4.40 4.32 4.57 2.91
5-year 4.04 3.98 4.32 2.80
7-year 3.91 3.87 4.23 2.78
10-year 3.77 3.75 4.12 2.72
20-year 4.04 4.02 4.44 3.19

Treasury yields (secondarymarket)
1-month 5.04 5.01 5.62 1.16
3-month 5.20 5.15 5.25 1.71
6-month 5.24 5.18 5.25 2.47

TIPS
5-year 1.90 1.83 1.90 0.14
7-year 1.71 1.65 1.71 0.18
10-year 1.58 1.53 1.66 0.24
20-year 1.56 1.53 1.70 0.53
Long-termavg 1.68 1.64 1.94 0.87

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Monday, July 3, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.33 0.21 0.25 1.20 1.24 1.46 1.25 1.13 1.08
Jumbos 0.76 0.23 0.27 1.32 1.33 1.58 1.38 1.24 1.19
Weekly change
Savings 0.00 0.00 0.00 -0.02 0.00 0.01 0.02 0.00 0.00
Jumbos 0.00 0.00 0.00 -0.03 0.00 0.01 0.02 0.01 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
CFGCommunityBank $1,000 5.17 First InternetBank of Indiana $1,000 5.33
(888) 205-8388 (888) 873-3424
WesternStateBank $5,000 5.15 Bank5Connect $500 5.30
(701) 277-5003 (508) 679-8551
PopularDirect $100 5.05 MerrickBank $25,000 5.25
(800) 274-5696 (866) 638-6851

One-monthCD One-year CD
VirtualBank $10,000 2.48 First InternetBank of Indiana $1,000 5.48
(877) 998-2265 (888) 873-3424
ColoradoFederal SavingsBank $5,000 1.00 ConnexusCredit Union $5,000 5.36
(877) 484-2372 (800) 845-5025
LoneStar Bank $1,000 0.20 CIBCBankUSA $1,000 5.36
(713) 358-9400 (800) 662-7748

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 First InternetBank of Indiana $1,000 4.85
(877) 998-2265 (888) 873-3424
ColoradoFederal SavingsBank $5,000 0.75 MerrickBank $25,000 4.80
(877) 484-2372 (866) 638-6851
LoneStar Bank $1,000 0.20 VioBank $500 4.75
(713) 358-9400 (888) 999-9170

Three-monthCD Five-year CD
Goldwater Bank $5,000 5.00 First InternetBank of Indiana $1,000 4.59
(480) 281-8200 (888) 873-3424
MerrickBank $25,000 4.75 PopularDirect $10,000 4.53
(866) 638-6851 (800) 274-5696
America First FCU $500 4.50 FirstNational Bank ofAmerica $1,000 4.50
(801) 627-0900 (800) 968-3626

Highyield jumbos -Minimum is $100,000
Moneymarket and savings account Six-monthCD
WesternStateBank 5.15 PopularDirect 5.50
(701) 277-5003 (800) 274-5696
VioBank 5.02 First InternetBank of Indiana 5.33
(888) 999-9170 (888) 873-3424
VirtualBank 5.00 Bank5Connect 5.30
(877) 998-2265 (508) 679-8551

One-monthCD One-year CD
VirtualBank 2.48 ConnexusCredit Union 5.50
(877) 998-2265 (800) 845-5025
ColoradoFederal SavingsBank 1.00 First InternetBank of Indiana 5.48
(877) 484-2372 (888) 873-3424
LoneStar Bank 0.20 CIBCBankUSA 5.36
(713) 358-9400 (800) 662-7748

Two-monthCD Two-year CD
VirtualBank 2.74 ConnexusCredit Union 4.96
(877) 998-2265 (800) 845-5025
ColoradoFederal SavingsBank 0.75 First InternetBank of Indiana 4.85
(877) 484-2372 (888) 873-3424
LoneStar Bank 0.20 CIBCBankUSA 4.80
(713) 358-9400 (800) 662-7748

Three-monthCD Five-year CD
Goldwater Bank 5.00 First InternetBank of Indiana 4.59
(480) 281-8200 (888) 873-3424
MerrickBank 4.75 PopularDirect 4.53
(866) 638-6851 (800) 274-5696
America First FCU 4.50 CFGCommunityBank 4.40
(801) 627-0900 (888) 205-8388

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Net
Stock SymClose Chg

A B C
AECOM ACM 85.72 1.03
AES AES 21.07 0.34
Aflac AFL 70.19 0.39
AGCO AGCO 132.68 1.26
Ansys ANSS 326.95 -3.32
APA APA 34.06 -0.11
ASE Tech ASX 7.84 0.05
ASML ASML 733.88 9.13
AT&T T 16.12 0.17
AbbottLabs ABT 107.22 -1.80
AbbVie ABBV 135.01 0.28
AcadiaHealthcareACHC 79.19 -0.45
Accenture ACN 310.97 2.39
ActivisionBliz ATVI 83.34 -0.96
Adobe ADBE 485.21 -3.78
AdvDrainageSysWMS 113.15 -0.63
AdvMicroDevicesAMD 115.82 1.91
Aegon AEG 5.11 0.04
AerCap AER 63.69 0.17
AgilentTechs A 119.32 -0.93
agilon health AGL 16.89 -0.45
AgnicoEagleMinesAEM 50.52 0.54
AirProducts APD 297.07 -2.46
Airbnb ABNB 132.35 4.19
AkamaiTech AKAM 91.32 1.45
AlaskaAir ALK 53.19 0.01
Albemarle ALB 229.26 6.17
Albertsons ACI 21.91 0.09
Alcon ALC 81.04 -1.07
AlexandriaRlEstARE 116.12 2.63
Alibaba BABA 84.07 0.72
AlignTech ALGN 344.59 -9.05
Allegion ALLE 118.75 -1.27
AllegroMicro ALGM 45.23 0.09
AlliantEnergy LNT 53.08 0.60
Allstate ALL 110.51 1.47
AllyFinancial ALLY 27.38 0.37
AlnylamPharmALNY 189.69 -0.25
Alphabet C GOOG 120.56 -0.41
Alphabet A GOOGL 119.90 0.20
Altria MO 45.92 0.62
Amazon.com AMZN 130.22 -0.14
Ambev ABEV 3.18 ...
Amcor AMCR 10.08 0.10
Amdocs DOX 98.68 -0.17
Ameren AEE 82.85 1.18
AmericaMovil AMX 21.77 0.13

s AmerAirlines AAL 18.10 0.16
AEP AEP 85.32 1.12
AmerExpress AXP 175.44 1.24
AmericanFin AFG 119.47 0.72
AmHomes4RentAMH 35.68 0.23
AIG AIG 57.94 0.40
AmerTowerREITAMT 195.04 1.10
AmerWaterWorksAWK 143.97 1.22
AmericoldRealty COLD 32.32 0.02
Ameriprise AMP 335.08 2.92
AmerisourceBrgnABC 190.92 -1.51
Ametek AME 160.81 -1.07
Amgen AMGN 225.01 2.99
AmkorTech AMKR 29.54 -0.21
Amphenol APH 84.08 -0.87
AnalogDevicesADI 194.33 -0.48
AngloGoldAshAU 21.22 0.13
AB InBev BUD 57.26 0.54
AnnalyCap NLY 19.76 -0.25
AnteroResourcesAR 23.12 0.09
Aon AON 338.69 -6.51
ApellisPharm APLS 89.22 -1.88
ApolloGlbMgmtAPO 77.07 0.26
Apple AAPL 192.46 -1.51
ApplMaterials AMAT 145.47 0.93
Applovin APP 25.92 0.19
Aptargroup ATR 116.54 0.68
Aptiv APTV 103.03 0.94
Aramark ARMK 42.68 -0.37
ArcelorMittal MT 27.25 -0.09
ArchCapital ACGL 73.99 -0.86
ADM ADM 76.73 1.17
AresMgmt ARES 96.51 0.16
argenx ARGX 381.58 -8.15

AristaNetworksANET 159.90 -2.16
ArrowElec ARW 143.95 0.72
AspenTech AZPN 166.81 -0.80
AstraZeneca AZN 65.25 -6.32
Atlassian TEAM 167.59 -0.22
AtmosEnergy ATO 117.30 0.96
Autodesk ADSK 203.70 -0.91
Autoliv ALV 85.10 0.06
ADP ADP 218.73 -1.06

s AutoNation AN 166.51 1.90
AutoZone AZO 2483.48 -9.88
Avalonbay AVB 190.50 1.23
Avangrid AGR 37.76 0.08
Avantor AVTR 20.33 -0.21
AveryDennisonAVY 173.48 1.68
AvisBudget CAR 228.08 -0.59
AxaltaCoating AXTA 32.81 ...
AxonEnterprise AXON 194.58 -0.54
BCE BCE 45.93 0.34
BHP Group BHP 60.79 1.12
BILL BILL 116.94 0.09
BJ'sWholesale BJ 62.84 -0.17
BP BP 35.93 0.64
Baidu BIDU 143.33 6.42
BakerHughes BKR 31.60 -0.01
Ball BALL 58.52 0.31
BancoBilbaoViz BBVA 7.74 0.06
BancoBradesco BBDO 3.12 0.11
BancodeChile BCH 20.90 -0.06

s BancSanBrasil BSBR 6.59 0.23
BcoSantChile BSAC 18.90 0.05
BancoSantander SAN 3.75 0.04
BanColombia CIB 26.72 0.04
BankofAmerica BAC 29.20 0.51
BankofMontreal BMO 91.24 0.93
BankNY Mellon BK 45.07 0.55
BankNovaScotia BNS 49.69 0.45
Barclays BCS 7.97 0.11
BarrickGold GOLD 17.09 0.16
Bath&BodyWks BBWI 37.90 0.40
Bausch+Lomb BLCO 20.38 0.31
BaxterIntl BAX 44.68 -0.88
BectonDicknsn BDX 261.92 -2.09
BeiGene BGNE 180.85 2.55
BentleySystems BSY 53.13 -1.10
Berkley WRB 59.68 0.12
BerkHathwy B BRK.B 342.00 1.00
BerkHathwy A BRK.A 5194601650.00
BerryGlobal BERY 64.72 0.38
BestBuy BBY 82.17 0.22
Bio-Techne TECH 81.14 -0.49
Bio-RadLab A BIO 377.56 -1.56
Biogen BIIB 285.44 0.59
BioMarinPharm BMRN 85.89 -0.79
BioNTech BNTX 107.82 -0.11
BlackKnight BKI 59.64 -0.09
BlackRock BLK 693.58 2.44
Blackstone BX 94.76 1.79
Block SQ 66.20 -0.37
BlueOwlCapitalOWL 11.58 -0.07
Boeing BA 210.92 -0.24
Booking BKNG 2720.79 20.46
BoozAllen BAH 111.99 0.39
BorgWarner BWA 49.92 1.01
BostonProps BXP 58.44 0.85
BostonSci BSX 53.54 -0.55
BoydGaming BYD 68.98 -0.39
BristolMyers BMY 64.43 0.48
BritishAmTob BTI 33.64 0.44
Broadcom AVGO 876.44 9.01
BroadridgeFinl BR 163.89 -1.74
BrookfieldAsset BAM 32.71 0.08
Brookfield BN 33.44 -0.21
BrookfieldInfr BIP 36.72 0.22
BrookfieldRenew BEPC 31.39 -0.13
Brown&Brown BRO 67.42 -1.42
Brown-Forman A BF.A 68.04 -0.03
Brown-Forman B BF.B 66.82 0.04
Bruker BRKR 72.73 -1.19
BuildersFirst BLDR 136.33 0.33
Bunge BG 97.12 2.77
BurlingtonStrs BURL 159.02 1.63
CACI Intl CACI 340.69 -0.15
CBRE Group CBRE 81.80 1.09
CCC Intelligent CCCS 11.10 -0.11

CDW CDW 183.22 -0.28
CF Industries CF 70.43 1.01
CGI A GIB 104.85 -0.58
CH Robinson CHRW 95.52 1.17
CME Group CME 186.16 0.87
CMS Energy CMS 59.80 1.05
CNA Fin CNA 38.86 0.24
CNH Indl CNHI 14.55 0.15
CRH CRH 55.88 0.15
CSX CSX 34.34 0.24
CVS Health CVS 69.77 0.64
CadenceDesign CDNS 235.40 0.88
CAE CAE 22.29 -0.09
CaesarsEnt CZR 50.60 -0.37
CamdenProperty CPT 110.12 1.25
Cameco CCJ 30.74 -0.59
CampbellSoup CPB 46.51 0.80
CIBC CM 42.98 0.30
CanNtlRlwy CNI 121.56 0.49
CanadianNatRscs CNQ 56.31 0.05
CdnPacKC CP 81.57 0.80
CapitalOne COF 111.05 1.68
CardinalHealth CAH 94.59 0.02
Carlisle CSL 257.90 1.37
Carlyle CG 32.36 0.41
CarMax KMX 82.16 -1.54

s Carnival CCL 18.96 0.13
s Carnival CUK 17.20 0.25
s CarrierGlobal CARR 50.04 0.33
CaseysGenStores CASY 243.23 -0.65
Catalent CTLT 44.29 0.93
Caterpillar CAT 247.33 1.28
Celanese CE 116.92 1.12
CelsiusHldg CELH 148.27 -0.92
Cemex CX 7.08 ...
CenovusEnergy CVE 17.21 0.23
Centene CNC 67.37 -0.08
CenterPointEner CNP 29.45 0.30
CentraisElBras EBR 8.31 0.04
CeridianHCM CDAY 65.69 -1.28
CharlesRiverLabs CRL 208.67 -1.58
ChartIndustriesGTLS 157.10 -2.69
CharterComms CHTR 368.20 0.83
CheckPoint CHKP 126.31 0.69
Chemed CHE 538.88 -2.79
CheniereEnergy LNG 153.72 1.36
CheniereEnerPtrs CQP 46.62 0.48
ChesapeakeEner CHK 83.79 0.11
Chevron CVX 157.21 -0.14
ChewyA CHWY 38.40 -1.07

s Chipotle CMG 2123.54 -15.46
Chubb CB 192.30 -0.26
ChunghwaTel CHT 37.01 -0.28

s Church&Dwight CHD 100.20 -0.03
ChurchillDowns CHDN 136.72 -2.45
Cigna CI 280.33 -0.27
CincinnatiFinl CINF 98.32 1.00
Cintas CTAS 487.43 -9.65
CiscoSystems CSCO 51.82 0.08
Citigroup C 46.74 0.70
CitizensFin CFG 26.52 0.44
CleanHarbors CLH 163.17 -1.26
Cleveland-Cliffs CLF 16.72 -0.04
Clorox CLX 160.34 1.30
Cloudflare NET 65.82 0.45
Coca-Cola KO 60.58 0.36
Coca-ColaEuro CCEP 64.83 0.40
Cognex CGNX 56.00 -0.02
CognizantTech CTSH 65.56 0.28
Coherent COHR 50.84 -0.14
CoinbaseGlbl COIN 79.93 8.38
ColgatePalm CL 77.14 0.10
Comcast A CMCSA 41.76 0.50
SABESP SBS 11.74 -0.10
EngGr-Cmg CIG 2.64 0.01
EngGr-Cmg C CIG.C 3.88 -0.09
ConagraBrands CAG 34.09 0.37
Confluent CFLT 34.24 -1.07
ConocoPhillips COP 104.23 0.62
ConEd ED 91.05 0.65
ConstBrands A STZ 247.47 1.34
ConstellationEner CEG 91.60 0.05
Cooper COO 377.42 -6.01
Copart CPRT 90.25 -0.96

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Core&Main CNM 30.86 -0.48
CorebridgeFin CRBG 17.79 0.13
Corning GLW 35.16 0.12
Corteva CTVA 58.00 0.70
Cosan CSAN 15.29 0.37
CoStar CSGP 87.51 -1.49
Costco COST 541.04 2.66
CoterraEnergy CTRA 25.17 -0.13
Coty COTY 12.42 0.13
Coupang CPNG 17.34 -0.06
Credicorp BAP 147.88 0.24
Crocs CROX 117.06 4.62
CrowdStrike CRWD 145.96 -0.91
CrownCastle CCI 115.47 1.53
CrownHoldings CCK 88.28 1.41
CubeSmart CUBE 44.95 0.29
Cullen/Frost CFR 110.13 2.60
Cummins CMI 248.40 3.24
Curtiss-Wright CW 181.85 -1.81

D E F
DTE Energy DTE 111.25 1.23
Danaher DHR 236.81 -3.19
Darden DRI 167.45 0.37
DarlingIngred DAR 64.15 0.36
Datadog DDOG 98.29 -0.09
DaVita DVA 100.77 0.30

s DeckersOutdoorDECK 531.46 3.80
Deere DE 406.48 1.29

s DellTechC DELL 54.61 0.50
s DeltaAir DAL 47.96 0.42
DentsplySirona XRAY 39.60 -0.42
DescartesSystems DSGX 79.02 -1.09
DeutscheBankDB 10.68 0.15
DevonEnergy DVN 48.83 0.49
DexCom DXCM 127.02 -1.49
Diageo DEO 173.96 0.48
DiamondbkEner FANG 131.95 0.59
Dick's DKS 131.86 -0.33
DigitalRealty DLR 115.23 1.36
DiscoverFinSvcsDFS 118.09 1.24
Disney DIS 90.50 1.22
DocuSign DOCU 51.80 0.71
DolbyLab DLB 83.67 -0.01
DollarGeneral DG 170.57 0.79
DollarTree DLTR 147.47 3.97
DominionEner D 52.61 0.82
Domino's DPZ 336.66 -0.33
Donaldson DCI 62.37 -0.14
DoorDash DASH 78.71 2.29
Dover DOV 147.14 -0.51
Dow DOW 53.78 0.52
DrReddy'sLab RDY 62.53 -0.58
DraftKings DKNG 26.25 -0.32
Dropbox DBX 26.63 -0.04
DukeEnergy DUK 90.72 0.98
DuPont DD 71.57 0.13
Dynatrace DT 51.32 -0.15
EMCOR EME 184.27 -0.51
ENI E 29.19 0.40
EOG Rscs EOG 114.70 0.26
EPAM Systems EPAM 226.58 1.83
EQT EQT 40.68 -0.45
EastWestBncp EWBC 53.41 0.62
EastGroup EGP 174.71 1.11
EastmanChem EMN 85.76 2.04
Eaton ETN 200.63 -0.47
eBay EBAY 45.23 0.54
Ecolab ECL 186.58 -0.11
Ecopetrol EC 10.45 0.20
EdisonIntl EIX 69.09 0.38
EdwardsLife EW 91.49 -2.84
ElbitSystems ESLT 213.78 4.82
ElectronicArts EA 130.87 1.17
ElevanceHealth ELV 444.48 0.19
EmersonElec EMR 90.76 0.37
Enbridge ENB 37.32 0.17
EncompassHealth EHC 67.15 -0.56
Endeavor EDR 23.77 -0.15
EnergyTransfer ET 12.85 0.15
EnphaseEnergy ENPH 169.55 2.07
Entegris ENTG 110.03 -0.79
Entergy ETR 98.14 0.77
EnterpriseProd EPD 26.54 0.19
Equifax EFX 229.13 -6.17
Equinix EQIX 783.36 -0.58
Equinor EQNR 29.40 0.19
Equitable EQH 27.38 0.22
EquityLife ELS 67.16 0.27
EquityResdntl EQR 66.49 0.52
ErieIndemnity ERIE 209.44 -0.57
EssentialUtil WTRG 40.32 0.41
EssexProp ESS 236.59 2.29
EsteeLauder EL 198.00 1.62
Etsy ETSY 85.40 0.79
EverestRe RE 341.87 0.01
Evergy EVRG 58.80 0.38
EversourceEner ES 71.05 0.13
ExactSciences EXAS 93.36 -0.54
Exelon EXC 41.05 0.31
Expedia EXPE 112.79 3.40

s ExpeditorsIntl EXPD 121.69 0.56
ExtraSpaceSt EXR 150.42 1.57
ExxonMobil XOM 107.46 0.21
F5 FFIV 146.12 -0.14
FMC FMC 106.09 1.75
FactSet FDS 393.54 -7.11

Net
Stock SymClose Chg

FairIsaac FICO 795.00 -14.21
Fastenal FAST 58.41 -0.58
FederalRealty FRT 97.31 0.54
FedEx FDX 247.55 -0.35
Ferguson FERG 157.24 -0.07
Ferrari RACE 325.87 0.66
FidNatlFin FNF 35.88 -0.12
FidNatlInfo FIS 58.00 3.30
FifthThirdBncp FITB 26.76 0.55
FirstCitizBcshA FCNCA 1290.61 7.16
FirstIndRlty FR 53.47 0.83
FirstSolar FSLR 191.39 1.30
FirstEnergy FE 39.02 0.14
FirstService FSV 155.50 1.41
Fiserv FI 125.95 -0.20
FiveBelow FIVE 195.47 -1.07

s FleetCorTech FLT 253.47 2.39
Flex FLEX 27.64 ...
Floor&Decor FND 104.02 0.06

s FomentoEconMex FMX 112.00 1.16
FordMotor F 15.24 0.11
Fortinet FTNT 74.66 -0.93
Fortis FTS 43.43 0.34
Fortive FTV 73.92 -0.85
FortuneBrands FBIN 70.86 -1.09
FoxA FOXA 34.32 0.32
FoxB FOX 32.22 0.33
Franco-Nevada FNV 144.56 1.96
FranklinRscs BEN 26.89 0.18
FreeportMcM FCX 40.76 0.76
FreseniusMed FMS 23.75 -0.18

G H I
GE HealthCare GEHC 80.69 -0.55

s GFLEnvironmentalGFL 38.73 -0.07
GSK GSK 35.29 -0.35

s GXO LogisticsGXO 63.38 0.56
Gallagher AJG 216.18 -3.39
GameStop GME 24.91 0.66
Gaming&LeisureGLPI 48.98 0.52
Garmin GRMN 103.75 -0.54
Gartner IT 347.08 -3.23
GenDigital GEN 18.45 -0.10
Generac GNRC 150.60 1.47
GeneralDynamicsGD 215.78 0.63
GeneralElec GE 108.28 -1.57
GeneralMills GIS 77.12 0.42
GeneralMotorsGM 38.96 0.40
Genmab GMAB 38.16 0.15
Genpact G 37.77 0.20
Gentex GNTX 29.32 0.06
GenuineParts GPC 167.99 -1.24
Gerdau GGB 5.35 0.13
GileadSciencesGILD 76.72 -0.35
GitLab GTLB 50.75 -0.36
GlobalPaymentsGPN 102.16 3.64
GlobalFoundriesGFS 64.74 0.16
Globant GLOB 181.74 2.02
GlobeLife GL 110.26 0.87
GoDaddy GDDY 75.39 0.26
GoldFields GFI 13.92 0.09
GoldmanSachsGS 326.61 4.07
Grab GRAB 3.43 ...
Graco GGG 85.67 -0.68
Grainger GWW 782.56 -6.03
GraphicPkg GPK 24.39 0.36
Grifols GRFS 9.25 0.09
GpoAeroportuar PAC 187.13 8.41
GpoAeroportSurASR 286.00 8.31
HCA HealthcareHCA 297.58 -5.90
HDFC Bank HDB 70.79 1.09
HF Sinclair DINO 44.70 0.09
HP HPQ 30.75 0.04

s HSBC HSBC 39.95 0.33
H World HTHT 40.03 1.25
Haleon HLN 8.19 -0.19
Halliburton HAL 33.63 0.64
HartfordFinl HIG 72.30 0.28
Hasbro HAS 64.79 0.02
HealthcareRealtyHR 19.02 0.16
HealthpeakProp PEAK 20.58 0.48
Heico HEI 176.29 -0.65
Heico A HEI.A 139.61 -0.99
HenrySchein HSIC 79.51 -1.59
Hershey HSY 251.73 2.03
Hess HES 137.41 1.46
HessMidstream HESM 30.84 0.16
HewlettPackardHPE 16.71 -0.09
Hilton HLT 145.48 -0.07
Hologic HOLX 79.86 -1.11
HomeDepot HD 310.02 -0.62
HondaMotor HMC 30.67 0.36
Honeywell HON 208.30 0.80
HorizonTherap HZNP 103.08 0.23
HormelFoods HRL 40.62 0.40
DR Horton DHI 120.17 -1.52
HostHotels HST 17.32 0.49
HoulihanLokeyHLI 98.74 0.43
HowmetAerospace HWM 49.13 -0.43
Hubbell HUBB 328.99 -2.57
HubSpot HUBS 526.27 -5.82
Humana HUM 446.27 -0.86
JBHunt JBHT 182.41 1.38
HuntingtonBcshs HBAN 10.94 0.16
HuntingIngallsHII 228.75 1.15
HyattHotels H 113.87 -0.71

Net
Stock SymClose Chg

ICICI Bank IBN 23.39 0.31
ICL Group ICL 5.60 0.12
IdexxLab IDXX 490.18 -12.05
ING Groep ING 13.66 0.19
Invesco IVZ 17.13 0.32
IQVIA IQV 221.07 -3.70
ITT ITT 92.73 -0.48
IcahnEnterprises IEP 28.99 -0.04
Icon ICLR 243.03 -7.17
IDEX IEX 212.83 -2.43
IllinoisToolWks ITW 250.90 0.74
Illumina ILMN 188.12 0.63
ImperialOil IMO 51.11 -0.05
Incyte INCY 62.08 -0.17
Infosys INFY 16.14 0.07
IngersollRand IR 65.24 -0.12
Ingredion INGR 106.50 0.55
InspireMedical INSP 319.53 -5.11
Insulet PODD 283.43 -4.91
Intel INTC 33.62 0.18
InteractiveBrkrs IBKR 83.69 0.62
ICE ICE 112.93 -0.15
InterContinentl IHG 69.89 -0.56
IBM IBM 133.67 -0.14
IntlFlavors IFF 79.73 0.14
IntlPaper IP 32.03 0.22
Interpublic IPG 38.95 0.37
Intuit INTU 451.57 -6.62
IntuitiveSurgical ISRG 336.03 -5.91
InvitatHomes INVH 34.86 0.46
IridiumComm IRDM 61.46 -0.66
IronMountain IRM 57.27 0.45
ItauUnibanco ITUB 5.96 0.06

J K L
JD.com JD 35.15 1.02

s JPMorganChase JPM 146.61 1.17
s Jabil JBL 108.83 0.90
JackHenry JKHY 168.24 0.91
JacobsSolns J 119.34 0.45
JamesHardie JHX 26.95 0.06
JazzPharm JAZZ 124.14 0.17
JefferiesFinl JEF 33.60 0.43
J&J JNJ 163.35 -2.17
JohnsonControls JCI 67.67 -0.47
JonesLang JLL 155.46 -0.34
JuniperNetworks JNPR 31.33 ...
KB Financial KB 37.44 1.04

s KBR KBR 65.68 0.62
KKR KKR 56.50 0.50

s KLA KLAC 484.82 -0.20
KarunaTherap KRTX 218.08 1.23
Kellogg K 68.55 1.15
Kenvue KVUE 26.04 -0.38
KeurigDrPepperKDP 31.47 0.20
KeyCorp KEY 9.57 0.33
KeysightTech KEYS 166.98 -0.47
KimberlyClark KMB 137.48 -0.58
KimcoRealty KIM 20.12 0.40
KinderMorganKMI 17.25 0.03
KinsaleCapital KNSL 369.67 -4.53
Knight-Swift KNX 55.91 0.35
Philips PHG 21.48 -0.21
KoreaElecPwr KEP 7.83 0.08
KraftHeinz KHC 35.81 0.31
Kroger KR 47.44 0.44
LKQ LKQ 58.26 -0.01
LPL Financial LPLA 220.51 3.08
L3HarrisTech LHX 197.74 1.97
LabCorp.ofAmerica LH 208.92 1.60

s LamResearch LRCX 650.99 8.13
LamarAdv LAMR 98.93 -0.32
LambWeston LW 115.12 0.17
LandstarSystem LSTR 193.30 0.76
LasVegasSands LVS 58.59 0.59

s LatticeSemi LSCC 95.09 -0.98
Lear LEA 145.13 1.58
LegendBiotech LEGN 68.86 -0.17
Leidos LDOS 88.42 -0.06
Lennar A LEN 125.28 -0.03

s Lennar B LEN.B 114.80 1.82
LennoxIntl LII 327.05 0.98
LiAuto LI 36.30 1.20
LibertyBroadbandC LBRDK 80.38 0.27
LibertyBroadbandA LBRDA 79.90 0.17
LibertyGlobal C LBTYK 18.14 0.37
LibertyGlobal A LBTYA 17.29 0.43
LibertyFormOne A FWONA 68.40 0.78
LibertyFormOne C FWONK 76.12 0.84
LibertyBraves A BATRA 40.66 -0.26
LibertyBraves C BATRK 39.43 -0.19
LibertySirius C LSXMK 33.01 0.28
LibertySirius A LSXMA 33.14 0.33
LifeStorage LSI 134.53 1.57
EliLilly LLY 461.42 -7.56
LincolnElectric LECO 198.97 0.34
Linde LIN 378.16 -2.92

s LithiaMotors LAD 304.64 0.53
Littelfuse LFUS 287.32 -3.99
LiveNationEnt LYV 91.75 0.64
LloydsBanking LYG 2.23 0.03
LockheedMartin LMT 462.58 2.20
Loews L 59.72 0.34
LogitechIntl LOGI 58.69 -0.71
Lowe's LOW 224.59 -1.11
Lucid LCID 7.39 0.50

Net
Stock SymClose Chg

lululemon LULU 379.41 0.91
LyondellBasell LYB 92.61 0.78

M N
M&T Bank MTB 127.45 3.69
MGM ResortsMGM 43.80 -0.12
MKS Instrum MKSI 108.99 0.89
MPLX MPLX 34.01 0.07
MSA Safety MSA 169.63 -4.33
MSCI MSCI 472.82 3.53
MagellanMid MMP 62.55 0.23
MagnaIntl MGA 57.53 1.09
ManhattanAssocMANH 197.01 -2.87
ManulifeFinl MFC 18.93 0.02
MarathonOil MRO 23.00 -0.02
MarathonPetrolMPC 117.54 0.94
Markel MKL 1370.01 -13.17
MarketAxess MKTX 262.15 0.73

s Marriott MAR 184.23 0.54
Marsh&McLenMMC 185.42 -2.66
MartinMariettaMLM 456.22 -5.47
MarvellTech MRVL 61.35 1.57
Masco MAS 56.85 -0.53
Masimo MASI 160.95 -3.60

s MasTec MTZ 118.20 0.23
Mastercard MA 393.96 0.66
MatchGroup MTCH 42.42 0.57
Mattel MAT 20.04 0.50
McCormickVtgMKC.V 86.72 0.12
McCormick MKC 88.17 0.94
McDonald's MCD 294.84 -3.57
McKesson MCK 420.80 -6.51

s Medpace MEDP 239.04 -1.13
Medtronic MDT 87.14 -0.96
MercadoLibre MELI 1193.75 9.15
Merck MRK 114.33 -1.06
MetaData AIU 1.11 0.04
MetaPlatformsMETA 286.02 -0.96
MetLife MET 57.28 0.75
Mettler-ToledoMTD 1312.14 0.50

s MicrochipTechMCHP 90.69 1.10
MicronTech MU 63.90 0.79
Microsoft MSFT 337.99 -2.55
MidAmApt MAA 153.74 1.88
Middleby MIDD 147.54 -0.29
MitsubishiUFJ MUFG 7.47 0.10
MizuhoFin MFG 3.06 -0.01
Mobileye MBLY 39.81 1.39
Moderna MRNA 121.73 0.23
MolinaHealthcareMOH 298.48 -2.76
MolsonCoorsB TAP 66.61 0.77
MolsonCoorsA TAP.A 69.78 2.78
monday.com MNDY 166.82 -4.40
Mondelez MDLZ 73.51 0.57
MongoDB MDB 411.42 0.43

Net
Stock SymClose Chg

MonolithicPowerMPWR 542.57 2.34
MonsterBev MNST 56.95 -0.49
Moody's MCO 346.39 -1.33
MorganStanleyMS 86.41 1.01
Morningstar MORN 196.61 0.54
Mosaic MOS 35.74 0.74
MotorolaSol MSI 292.76 -0.52
MurphyUSA MUSA 310.61 -0.50
NICE NICE 202.01 -4.49
NIO NIO 10.03 0.34
NNN REIT NNN 43.05 0.26
NRG Energy NRG 37.62 0.23
NVR NVR 6286.48 -64.14

s NXP Semi NXPI 207.13 2.45
Nasdaq NDAQ 49.70 -0.15
NationalGrid NGG 67.60 0.27
NatlInstrumentsNATI 57.35 -0.05
NatWest NWG 6.25 0.13
NetApp NTAP 76.45 0.05
NetEase NTES 99.31 2.62
Netflix NFLX 441.44 0.95
Neurocrine NBIX 94.48 0.18

s NY CmntyBcpNYCB 11.39 0.15
Newmont NEM 43.04 0.38
NewsCorp B NWS 19.77 0.05
NewsCorp A NWSA 19.55 0.05
NextEraEnergyNEE 74.38 0.18
Nike NKE 109.11 -1.26
NiSource NI 27.42 0.07
Nokia NOK 4.24 0.08
Nomura NMR 3.88 0.05
Nordson NDSN 247.00 -1.18
NorfolkSouthernNSC 228.88 2.12
NorthernTrustNTRS 75.36 1.22
NorthropGrumNOC 458.16 2.36

s NorwegCruise NCLH 21.91 0.14
Novartis NVS 98.77 -2.14
NovoNordisk NVO 159.43 -2.40
NuHoldings NU 7.96 0.07
Nucor NUE 165.61 1.63
Nutrien NTR 60.06 1.01
nVentElectric NVT 51.39 -0.28
NVIDIA NVDA 424.13 1.11

O P Q
OGE Energy OGE 36.22 0.31
ONEOK OKE 62.40 0.68

s ON Semi ON 96.83 2.25
OReillyAuto ORLY 947.08 -8.22
OccidentalPetrolOXY 59.21 0.41
Okta OKTA 69.26 -0.09
OldDomFreightODFL 367.87 -1.88
OldRepublic ORI 25.00 -0.17
OmegaHealthcareOHI 30.73 0.04
Omnicom OMC 95.56 0.41

Net
Stock SymClose Chg

Monday, July 3, 2023

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

OnHolding ONON 33.16 0.16
OpenText OTEX 41.60 0.05
Oracle ORCL 117.15 -1.94
Orange ORAN 11.65 0.01

s Orix IX 91.72 0.51
OtisWorldwideOTIS 88.61 -0.40
Ovintiv OVV 37.55 -0.52
OwensCorningOC 131.61 1.11
PDD PDD 71.29 2.15
PG&E PCG 17.28 ...
PNC Finl PNC 127.53 1.58
POSCO PKX 76.89 2.94

s PPG Ind PPG 149.07 0.77
PPL PPL 26.67 0.21
PTC PTC 140.34 -1.96
Paccar PCAR 83.64 -0.01
PackagingCpAm PKG 132.61 0.45
PalantirTech PLTR 15.52 0.19
PaloAltoNtwks PANW 254.64 -0.87
ParamountA PARAA 19.10 0.54
ParamountB PARA 16.32 0.41
ParkerHannifin PH 391.01 0.97
Paychex PAYX 111.47 -0.40
PaycomSoftware PAYC 319.62 -1.62
Paylocity PCTY 184.06 -0.47
PayPal PYPL 68.10 1.37
Pearson PSO 10.41 -0.07
PembinaPipeline PBA 31.53 0.09

s PenskeAuto PAG 167.07 0.44
Pentair PNR 63.97 -0.63
Penumbra PEN 338.77 -5.29
PepsiCo PEP 185.60 0.38
PerformanceFood PFGC 60.86 0.62
PetroleoBrasil PBR 13.97 0.14
PetroleoBrasilA PBR.A 12.51 0.14
Pfizer PFE 36.65 -0.03
PhilipMorris PM 98.48 0.86
Phillips66 PSX 95.66 0.28
PinnacleWest PNW 81.74 0.28
Pinterest PINS 27.24 -0.10
PioneerNatRscs PXD 207.74 0.56

s PlainsAllAmPipe PAA 14.20 0.10
s PlainsGP PAGP 14.93 0.10
Polaris PII 122.23 1.30
PolestarAuto PSNY 3.91 0.09
Pool POOL 371.48 -3.16

s Primerica PRI 198.04 0.28
PrincipalFinl PFG 76.59 0.75
ProcoreTech PCOR 64.94 -0.13
Procter&Gamble PG 152.50 0.76
Progressive PGR 132.59 0.22
Prologis PLD 123.85 1.22
PrudentialFinl PRU 89.15 0.93
Prudential PUK 28.29 -0.03
PublicServiceEnt PEG 62.87 0.26

Net
Stock SymClose Chg

Continued on Page B10

PREVIOUSLY VALUED OVER
$800,000

SUGGESTED OPENING BID
$250,000

5.5 ACRES
IN DWIGHT, IL

At the Exit of I-55 and RT. 47
Adjacent to Hotels, BP Gas,
McDonald’s, Subway, etc.

1.1 ACRES
IN LAKE VILLA, IL

High Visibility Across from Walmart
Busy RT. 83 & Monaville Rd.

Stoplight Intersection

PREVIOUSLY VALUED OVER
$500,000

SUGGESTED OPENING BID
$185,000

REAL ESTATE AUCTION•AUG. 15, 2023
TWO CHICAGO AREA VACANT LAND PARCELS

BROKER
PARTICIPATION
INVITED

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

FOR INFORMATION CONTACT

136,000 SQ. FT. MULTI-STORY
TROPHY PROPERTY
28301 FERRY ROAD, WARRENVILLE, IL
(High-Profile Chicago Suburban Locale)
Built in 1999, with updating in 2022, and situated
on approximately 19 acres with 950 parking spaces
and excess land in the Cantera Business Park. This
currently vacant property was formerly owned and
occupied by oil giant BP subsidiary Amoco Research.
Ideal potential uses include: school, training center,
church, data center, corporate headquarters, etc.

Replacement Value in Excess of $20,000,000
Suggested Opening Bid $4,750,000

On-site Inspections 11am to 2pm on June 27th,
July 12 and 17 and by Appointment.

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

IN CONJUNCTION WITH NAI HIFFMAN

REAL ESTATE AUCTION
JULY 20, 2023

FOR INFORMATION CONTACT

2.5%
BROKER
CO-OP

IN CONJUNCTION WITH JBS ADVISORS INC. & RICK LEVIN, LICENSED INDIANA AUCTIONEER

FOR MORE INFORMATION CONTACT

JOEL ZEGART
JBS ADVISORS INC. • 312.671.7877 • jzegart@jbs-advisors.com

SELLER FINANCING TO QUALIFIED BIDDERS
BROKER PARTICIPATION INVITED

LENDEROWNED

Surrounded by new construction and fabulous area
amenities. Don’t miss this unique chance to acquire
prime real estate in sought-after Crown Point.

ON-SITE INSPECTIONS NOON - 2 P.M. ON JULY 11, JULY 14
AND JULY 19 AND BY APPOINTMENT.

18-HOLE GOLF COURSE SITUATED ON 152 ACRES
WITH TREMENDOUS SINGLE-FAMILY
HOME REDEVELOPMENT POTENTIAL

(JUST 1 HOUR FROM CHICAGO)

REAL ESTATE AUCTION• JULY 26, 2023
DUAL BID

2323 E. 101st AVE., CROWN POINT, INDIANA

BROKER
PARTICIPATION
INVITED

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

LEASE or SALE
Professional Building

Camden Maine

High visibility location
USRoute 1w side street access.

207-975-6272
info@camdenELM.com

Online:

CamdenElm.com

INDIANAILLINOIS

MAINE

NORTH CAROLINA

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

NOTABLE
COmmErCiAL
prOpErTiEs
EVERyWEdNESdAy

©2023DowJones&Company, Inc.
AllRightsReserved.

LIST yOUR
PROPERTy TOdAy

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

.
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.84%
BarclaysBank 4.35%
Wilmington, DE 888-720-8756

ColoradoFederal SavingsBank 4.35%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 4.50%
Baltimore,MD 888-205-8388

FirstNational BankofAmerica 4.50%
East Lansing,MI 800-968-3626

PopularDirect 4.53%
Miami Lakes, FL 800-274-5696

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 5.00-5.25 5.00-5.25 1.50 l 5.25 5.00
Prime rate* 8.25 8.25 4.75 l 8.25 5.00
SOFR 5.09 5.05 1.52 l 5.09 4.99
Moneymarket, annual yield 0.54 0.54 0.10 l 0.54 0.27
Five-year CD, annual yield 2.84 2.82 1.56 l 2.84 2.11
30-yearmortgage, fixed† 7.24 7.12 5.26 l 7.41 3.96
15-yearmortgage, fixed† 6.59 6.57 4.62 l 6.65 3.76
Jumbomortgages, $726,200-plus† 7.28 7.21 5.19 l 7.44 3.95
Five-year adjmortgage (ARM)† 6.10 6.10 4.11 l 6.16 2.95
New-car loan, 48-month 7.57 7.27 5.05 l 7.57 3.13
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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Tradeweb ICE
Monday Close
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One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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WSJ Dollar Index
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 685.22 0.15 0.02 13.2
MSCIACWI ex-USA 304.97 0.17 0.05 8.4
MSCIWorld 2971.70 –0.33 –0.01 14.2
MSCIEmergingMarkets 1008.05 2.94 0.29 5.4

Americas MSCIACAmericas 1688.86 0.07 0.004 15.9
Canada S&P/TSXComp 20204.87 49.58 0.25 4.2
LatinAmer. MSCIEMLatinAmerica 2470.43 –20.26 –0.81 16.1
Brazil BOVESPA 119076.37 –596.41 –0.50 8.5
Chile S&P IPSA 3331.15 22.92 0.69 5.0
Mexico S&P/BMV IPC 53930.86 –468.24 –0.86 11.3

EMEA STOXXEurope600 461.30 0.32 0.07 8.6
Eurozone EuroSTOXX 460.94 –0.50 –0.11 12.4
Belgium Bel-20 3558.79 16.45 0.46 –3.8
Denmark OMXCopenhagen20 2028.82 4.09 0.20 10.5
France CAC40 7369.93 –16.77 –0.23 13.8
Germany DAX 16039.17 –41.87 –0.26 15.2
Israel TelAviv 1767.17 8.74 0.50 –2.1
Italy FTSEMIB 28386.88 –60.02 –0.21 19.7
Netherlands AEX 778.72 2.28 0.29 13.0
Norway OsloBorsAll-Share 1399.90 2.82 0.20 2.7
SouthAfrica FTSE/JSEAll-Share 76223.70 –10.23 –0.01 4.3
Spain IBEX35 9588.41 –56.34 –0.58 16.5
Sweden OMXStockholm 847.12 4.56 0.54 8.3
Switzerland SwissMarket 11217.34 –1.81 –0.02 4.5
Turkey BIST 100 6003.90 –11.39 –0.19 9.0
U.K. FTSE 100 7519.72 –7.54 –0.10 0.9
U.K. FTSE250 18533.79 26.02 0.14 –1.7

Asia-Pacific MSCIACAsiaPacific 165.77 0.10 0.06 6.4
Australia S&P/ASX200 7279.00 32.88 0.45 3.4
China Shanghai Composite 3245.35 1.37 0.04 5.1
HongKong HangSeng 19415.68 109.09 0.57 –1.8
India S&PBSESensex 65479.05 274.00 0.42 7.6
Japan NIKKEI 225 33422.52 –330.81 –0.98 28.1
Singapore Straits Times 3203.77 –3.32 –0.10 –1.5
SouthKorea KOSPI 2593.31 –9.16 –0.35 16.0
Taiwan TAIEX 17140.77 56.57 0.33 21.2
Thailand SET 1515.31 8.47 0.56 –9.2
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes (July 3)
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34465.60 34286.54 34418.47 10.87 0.03 34589.77 28725.51 10.7 3.8 10.0
Transportation Avg 15638.65 15424.65 15614.03 84.26 0.54 15640.70 11999.40 17.5 16.6 19.1
Utility Average 912.54 901.21 912.39 5.73 0.63 1061.77 838.99 -8.1 -5.7 5.1
Total Stock Market 44495.24 44340.85 44485.63 74.16 0.17 44485.63 36056.21 15.8 15.5 11.8
Barron's 400 984.79 979.53 984.38 4.18 0.43 1023.20 825.73 13.3 7.0 13.9

NasdaqStockMarket
Nasdaq Composite 13839.09 13773.41 13816.77 28.85 0.21 13816.77 10213.29 24.2 32.0 10.6
Nasdaq-100 15232.96 15153.60 15208.69 29.48 0.19 15208.69 10679.34 31.3 39.0 13.7

S&P
500 Index 4456.46 4442.29 4455.59 5.21 0.12 4455.59 3577.03 16.5 16.0 12.5
MidCap 400 2636.11 2618.80 2630.48 8.14 0.31 2726.61 2203.53 14.6 8.2 13.9
SmallCap 600 1224.58 1214.08 1223.88 7.53 0.62 1315.82 1064.45 7.5 5.7 14.1

Other Indexes
Russell 2000 1898.60 1885.63 1896.78 8.05 0.43 2021.35 1655.88 9.8 7.7 9.8
NYSE Composite 15932.01 15853.73 15918.50 42.59 0.27 16122.58 13472.18 8.8 4.8 9.9
Value Line 575.16 571.70 575.00 2.50 0.44 606.49 491.56 8.4 7.2 9.2
NYSE Arca Biotech 5228.78 5198.42 5220.20 -5.03 -0.10 5644.50 4390.11 10.0 -1.2 -3.6
NYSE Arca Pharma 873.94 858.50 860.27 -13.67 -1.56 892.45 737.84 2.3 -0.9 10.0
KBW Bank 82.12 80.51 81.63 1.42 1.76 115.55 71.96 -20.4 -19.1 4.0
PHLX§Gold/Silver 122.40 120.53 121.97 1.94 1.61 144.37 91.40 6.9 0.9 -1.4
PHLX§Oil Service 80.31 79.22 79.76 0.68 0.86 93.94 56.08 20.7 -4.9 34.6
PHLX§Semiconductor 3713.91 3663.45 3703.62 30.56 0.83 3739.75 2162.32 50.6 46.3 22.9
Cboe Volatility 13.85 13.47 13.57 -0.02 -0.15 33.63 12.91 -49.2 -37.4 -21.1

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from1p.m. to4p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Goodyear Tire Rubber GT 1,674.0 13.72 … unch. 13.76 13.68
Lucid Group LCID 1,673.9 7.33 -0.06 -0.81 7.41 7.30
Cnsmr Staples Sel Sector XLP 1,633.5 74.85 0.10 0.13 74.85 74.63
iShares MSCI EAFE ETF EFA 1,505.0 72.38 -0.04 -0.06 72.63 72.34

Altice USA Cl A ATUS 1,437.5 3.18 -0.01 -0.31 3.26 3.01
Tesla TSLA 1,435.0 278.38 -1.44 -0.51 280.09 162.36
Rivian Automotive RIVN 1,368.5 19.48 -0.08 -0.41 19.65 19.22
TAL Education Group ADR TAL 1,333.5 6.05 -0.04 -0.66 6.12 6.05

Percentage gainers…
ACM Research Cl A ACMR 368.3 15.08 0.25 1.69 15.10 14.80
Bumble Cl A BMBL 206.8 17.40 0.23 1.34 17.40 16.77
Digital Realty Trust DLR 50.5 116.60 1.37 1.19 116.60 114.50
Hut 8 Mining HUT 110.3 3.56 0.04 1.14 3.61 3.48
Robinhood Markets HOOD 193.8 10.77 0.11 1.03 10.98 10.61

...And losers
Vanguard Materials VAW 136.0 177.49 -5.48 -3.00 182.97 177.49
Lazard LAZ 60.7 31.76 -0.97 -2.96 32.73 31.76
iShares MSCI Netherlands EWN 60.6 42.51 -0.86 -1.98 42.51 42.51
Radian Group RDN 63.4 25.05 -0.50 -1.96 25.55 25.05
Apollo Global Mgmt A APO 329.6 75.68 -1.39 -1.80 77.07 75.20

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 460,443,231 9,679,504
Adv. volume* 340,351,448 7,156,142
Decl. volume* 113,910,323 1,784,211
Issues traded 3,018 315
Advances 2,033 190
Declines 890 107
Unchanged 95 18
Newhighs 93 5
New lows 7 4
ClosingArms† 0.69 0.22
Block trades* 3,498 97

Nasdaq NYSEArca

Total volume*2,902,307,829 158,616,424
Adv. volume*1,943,638,732 112,135,695
Decl. volume* 929,500,839 45,056,014
Issues traded 4,372 1,741
Advances 2,520 1,176
Declines 1,673 546
Unchanged 179 19
Newhighs 85 81
New lows 60 15
ClosingArms† 0.72 1.06
Block trades* 22,200 708

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 229,978 176.3 0.10 -6.31 35.00 0.10
FreshVineWine VINE 120,932 94671.3 0.58 156.64 3.43 0.21
Tesla TSLA 119,638 -13.9 279.82 6.90 314.67 101.81
CanopyGrowth CGC 87,680 811.8 0.59 52.10 4.77 0.38
RivianAutomotive RIVN 79,954 199.0 19.56 17.41 40.86 11.68

NIOADR NIO 68,940 31.7 10.03 3.51 23.28 7.00
micromobility.com MCOM 60,674 1046.1 0.11 2.13 119.50 0.11
Ideanomics IDEX 57,354 -42.2 0.09 14.09 0.77 0.02
LucidGroup LCID 53,516 76.8 7.39 7.26 21.78 5.46
Faraday Future FFIE 48,889 -43.4 0.21 5.00 7.85 0.15
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

PainReform PRFX 2,354 23177 6.44 17.33 9.50 3.40
FortreaHoldings FTRE 6,511 1920 36.84 8.32 36.84 30.10
AllianzIMUSLCBf20 Jul JULW 444 1046 29.80 ... 29.82 25.39
ScreamingEagleAcqnA SCRM 2,904 877 10.33 0.10 11.50 9.58
iShMSCIUSAESGSelect SUSA 1,252 873 93.84 0.21 93.96 73.86

iShares S&PMC400Grwth IJK 2,914 841 75.14 0.19 76.11 62.01
BioXcel Therapeutics BTAI 9,890 818 7.88 18.32 34.13 5.88
FTSSI Strat CvSec FCVT 139 784 32.67 0.03 34.85 30.57
SPDRS&PChina GXC 925 742 74.95 1.60 92.50 60.01
iSh ESGAdvHi Yld HYXF 75 739 43.88 0.06 46.87 41.72
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13816.77 s 28.85, or 0.21%

High, low, open and close for each
trading day of the past three months.

Year agoLast
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity MarketClosedMarketClosed MarketClosed 1113.32 930.59 -12.89 -9.34
Refinitiv/CC CRB Index MarketClosedMarketClosed MarketClosed 301.75 253.85 -10.60 -6.07
Crude oil,$per barrel MarketClosedMarketClosed MarketClosed 108.43 66.74 -35.64 -13.05
Natural gas,$/MMBtu MarketClosedMarketClosed MarketClosed 9.680 1.991 -52.72 -39.46
Gold,$per troy oz. MarketClosedMarketClosed MarketClosed 2048.00 1623.30 6.83 5.61

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 2117.540 4.410 4.230 4.560 2.840 –2.890 –4.841

U.S. Treasury Long, Bloomberg3259.780 4.010 3.930 4.570 3.060 –7.839–12.124

Aggregate, Bloomberg 1987.240 4.850 4.700 5.210 3.370 –1.740 –4.071

Fixed-RateMBS, Bloomberg1968.310 4.820 4.670 5.380 3.300 –2.486 –3.799

HighYield 100, ICEBofA 3294.692 7.986 8.165 8.753 6.786 10.107 2.952

MuniMaster, ICEBofA 569.376 3.310 3.271 3.936 2.419 2.398 –0.705

EMBIGlobal, J.P.Morgan 798.756 7.647 7.626 9.159 7.084 6.037 –2.902

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AdvHlth IntelligenceADR AHI 5.70 1.87 48.83 15.52 0.64 150.0
GreenidgeGeneration GREE 3.56 0.74 26.24 48.90 1.55 -86.1
BITMiningADR BTCM 3.33 0.63 23.33 8.60 1.40 -49.2
VentyxBiosciences VTYX 40.30 7.50 22.87 47.25 12.25 218.8
StrongholdDigMining SDIG 5.10 0.92 22.01 37.90 3.58 -68.9

Iris Energy IREN 5.66 1.00 21.46 6.94 1.02 57.2
FingerMotion FNGR 3.63 0.64 21.40 9.80 0.62 168.9
Nutriband NTRB 3.63 0.63 21.00 6.98 1.92 3.8
Oncolytics Biotech ONCY 3.13 0.53 20.38 3.39 0.96 216.2
BioXcel Therapeutics BTAI 7.88 1.22 18.32 34.13 5.88 -44.8

GraniteSh 1.5x LgCoin CONL 12.07 1.83 17.87 24.43 3.80 ...
MilestonePharm MIST 3.35 0.50 17.54 9.85 2.73 -42.8
MGOGlobal MGOL 2.62 0.39 17.49 16.61 0.92 ...
RivianAutomotive RIVN 19.56 2.90 17.41 40.86 11.68 -23.9
PainReform PRFX 6.44 0.95 17.33 9.50 3.40 -32.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AddentaxGroup ATXG 5.06 -1.51 -22.98 6565.40 5.06 -93.3
VBIVaccines VBIV 2.64 -0.65 -19.76 40.50 1.76 -89.1
Protagonist Therapeutics PTGX 22.31 -5.31 -19.23 30.10 7.24 183.8
ECARXHoldings ECX 5.67 -1.29 -18.53 11.32 3.02 -42.3
Biotricity BTCY 3.27 -0.56 -14.51 10.26 2.40 -68.9

TOPFinancial Group TOP 8.06 -1.33 -14.16 256.44 3.50 -73.0
OmegaTherapeutics OMGA 4.81 -0.79 -14.11 11.98 3.45 32.5
Icosavax ICVX 8.56 -1.37 -13.80 16.45 2.28 32.9
ICZOOMGroupCl A IZM 4.14 -0.58 -12.20 6.10 1.61 ...
DawsonGeophysical DWSN 1.80 -0.23 -11.33 2.28 1.08 28.1

IntchainsGroupADR ICG 7.00 -0.89 -11.28 11.74 6.88 ...
TyraBiosciences TYRA 15.36 -1.67 -9.81 19.74 5.50 83.3
AmericanStrategic Invt NYC 7.20 -0.71 -8.98 43.52 6.70 -82.4
AstraZenecaADR AZN 65.25 -6.32 -8.83 76.56 52.65 -1.1
AltisourceAssetMgmt AAMC 51.37 -4.82 -8.58 103.50 9.90 414.2

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0039259.2333 46.7
Brazil real .2066 4.8402 –8.4
Canada dollar .7562 1.3224 –2.4
Chile peso .001251 799.33 –5.8
Colombiapeso .000240 4158.69 –14.2
EcuadorUSdollar 1 1 unch
Mexico peso .0586 17.0580 –12.5
Uruguay peso .02672 37.4250 –6.4
Asia-Pacific
Australiadollar .6692 1.4943 1.8
China yuan .1386 7.2147 4.6
HongKong dollar .1277 7.8310 0.3
India rupee .01219 82.017 –0.9
Indonesia rupiah .0000666 15020 –3.5
Japan yen .006922 144.47 10.2
Kazakhstan tenge .002247 445.10 –3.8
Macau pataca .1238 8.0750 0.3
Malaysia ringgit .2150 4.6520 5.6
NewZealand dollar .6192 1.6150 2.6
Pakistan rupee .00363 275.105 21.4
Philippines peso .0181 55.260 –0.8
Singapore dollar .7411 1.3494 0.6
SouthKoreawon .0007723 1294.80 2.6
Sri Lanka rupee .0032665 306.14 –16.7
Taiwan dollar .03217 31.085 1.4
Thailand baht .02865 34.900 0.8

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004218 23710 0.3
Europe
CzechRep. koruna .04585 21.811 –3.4
Denmark krone .1461 6.8461 –1.5
Euro area euro 1.0880 .9192 –1.6
Hungary forint .002902 344.61 –7.7
Iceland krona .007287 137.24 –3.0
Norway krone .0938 10.6568 8.6
Poland zloty .2453 4.0771 –6.9
Russia ruble .01099 91.000 23.4
Sweden krona .0923 10.8293 3.8
Switzerland franc 1.1145 .8973 –3.0
Turkey lira .0385 25.9973 39.1
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2715 .7865 –4.9
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.8984 24.8
Israel shekel .2700 3.7041 5.1
Kuwait dinar 3.2544 .3073 0.4
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2743 3.646 –0.6
SaudiArabia riyal .2666 3.7503 –0.2
SouthAfrica rand .0536 18.6556 9.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.41–0.057–0.058 0.88

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34418.47 s10.87, or 0.03%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.96 17.79
18.19 16.13
2.06 2.25
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S&P 500 Index
4455.59 s5.21, or 0.12%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
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Dividend yield *
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares NA ... 3.3
AB Funds - ADV
LgCpGrAdv 85.26 -0.51 21.9
American Century Inv
Ultra 72.62 -0.05 31.7
American Funds Cl A
AmcpA 35.81 -0.06 19.4
AMutlA 49.67 ... 3.5
BalA 30.52 ... 6.8
BondA 11.31 -0.03 1.1
CapIBA 64.47 +0.14 3.8
CapWGrA 57.41 +0.01 12.4
EupacA 54.55 -0.23 11.6
FdInvA 67.88 +0.06 14.4
GwthA 61.02 +0.13 23.3
HI TrA 9.15 ... 4.2
ICAA 47.42 -0.02 15.7
IncoA 22.82 +0.04 2.4
N PerA 55.40 +0.01 17.1
NEcoA 51.24 -0.02 17.8
NwWrldA 74.41 +0.16 12.0
SmCpA 62.72 -0.04 11.8
TxExA 12.20 ... 2.7
WshA 54.19 +0.01 7.7

Artisan Funds
IntlVal Inst 44.14 -0.09 14.4
Baird Funds
AggBdInst 9.66 -0.02 2.2
CorBdInst 9.94 -0.02 2.4
BlackRock Funds
HiYldBd Inst 6.79 ... 5.7
BlackRock Funds III
iShS&P500IdxK 522.34 +0.63 16.6
BlackRock Funds Inst
EqtyDivd 19.46 +0.07 7.0
StratIncOpptyIns 9.18 ... 2.1
TotRet 9.94 -0.03 NA
Bridge Builder Trust
CoreBond 8.87 -0.02 2.4
CorePlusBond 8.76 -0.02 2.5
Intl Eq 12.10 +0.01 12.9
LargeCapGrowth 20.52 -0.02 20.1
LargeCapValue 15.83 +0.05 6.0
MunicipalBond 9.80 ... 2.6
Calamos Funds
MktNeutI 14.49 -0.03 5.8
Columbia Class I
DivIncom I 29.85 +0.07 4.3
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.04 ... 2.1
EmgMktVa 28.76 +0.34 9.8
EmMktCorEq 21.87 +0.23 9.8
IntlCoreEq 14.61 +0.03 10.0
IntSmCo 18.42 +0.04 7.1
IntSmVa 20.01 +0.10 8.0
LgCo 30.37 +0.04 17.0
US CoreEq1 33.60 +0.07 13.6
US CoreEq2 30.36 +0.06 12.7
US Small 41.56 +0.17 8.0
US SmCpVal 40.96 +0.27 5.1
US TgdVal 28.89 +0.20 6.3
USLgVa 42.72 +0.18 4.1
Dodge & Cox
Balanced 96.96 +0.23 5.0
GblStock 14.06 +0.07 11.5
Income 12.33 -0.02 3.0
Intl Stk 48.05 +0.32 11.5
Stock 228.27 +0.84 7.5
DoubleLine Funds
TotRetBdI 8.79 -0.02 2.3
Edgewood Growth Instituti
EdgewoodGrInst 39.99 -0.06 27.8
Federated Hermes Int
TtlRtnBdI 9.43 -0.02 1.5

Net YTD
Fund NAV Chg %Ret

Monday, July 3, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
Fidelity
500IdxInstPrem 155.20 +0.19 17.0
Contrafund K6 20.84 -0.01 23.9
ExtMktIdxInstPre 71.25 +0.33 13.2
FidSerToMarket 14.67 +0.02 16.5
GrowthCompanyK6 20.46 +0.04 32.9
InflPrBdIndInsPr 9.19 -0.01 1.9
IntlIdxInstPrem 46.18 +0.02 12.1
LgCpGwId InstPre 26.81 ... 29.0
MidCpInxInstPrem 28.26 +0.10 9.4
SAIUSLgCpIndxFd 19.67 +0.03 17.0
SeriesBondFd 8.91 -0.03 1.9
SeriesOverseas 12.45 -0.09 14.6
SerLTTreBdIdx 5.99 -0.03 3.8
SmCpIdxInstPrem 23.50 +0.11 8.7
TMktIdxInstPrem 123.19 +0.21 16.5
TotalMarketIndex 15.55 +0.02 16.5
TtlIntIdxInstPr 12.87 +0.06 9.9
USBdIdxInstPrem 10.23 -0.03 1.9
Fidelity Freedom
FF2020 13.71 ... 7.6
FF2025 12.71 +0.01 8.5
FF2030 16.00 +0.01 9.4
FF2035 13.92 +0.02 10.9
FF2040 9.97 +0.01 12.6
Freedom2030 K 15.99 +0.01 9.4
Idx2030InsPre 18.34 ... 9.3
Idx2035InsPre 20.73 +0.02 10.9
Idx2040InsPre 21.31 +0.04 12.4
Fidelity Invest
Balanc 26.00 -0.02 13.8
BluCh 156.86 +0.44 39.5
Contra 14.91 -0.01 25.1
CpInc 9.32 +0.01 6.0
GroCo 30.30 +0.05 34.6
InvGrBd 9.93 -0.02 2.8
LowP 48.26 +0.18 4.5
Magin 11.29 -0.04 18.2

NASDAQ 174.93 +0.37 32.6
OTC 16.65 -0.01 29.8
Puritn 22.87 -0.04 12.0
SAIUSQtyIdx 18.00 -0.05 17.6
SrsEmrgMkt 17.15 +0.20 9.8
SrsGlobal 13.61 +0.05 10.2
SrsGroCoRetail 18.28 +0.02 32.8
SrsIntlGrw 16.38 -0.05 14.9
SrsIntlVal 11.11 +0.05 10.8
TotalBond 9.42 -0.01 3.0
Fidelity SAI
TotalBd 8.91 -0.02 3.1
U.S.TreBdIdx 8.70 -0.02 1.6
Fidelity Selects
Semiconductors r 24.44 +0.23 67.7
Softwr 25.42 -0.08 29.4
Tech 26.37 +0.03 47.8
First Eagle Funds
GlbA 63.38 +0.07 9.3
Franklin A1
IncomeA1 2.28 ... 3.8
FrankTemp/Frank Adv
IncomeAdv 2.26 ... 3.9
FrankTemp/Franklin A
Growth A 120.53 -0.33 18.0
RisDv A 89.11 -0.25 8.2
Guggenheim Funds Tru
TotRtnBdFdClInst 23.40 -0.05 3.0
Harbor Funds
CapApInst 86.00 +0.09 37.0
Harding Loevner
IntlEq 25.99 -0.02 11.0
Invesco Funds Y
DevMktY 39.32 +0.49 12.5
JHF III DispVal
DispValMCI 26.32 +0.06 7.8
John Hancock
BondR6 13.40 -0.03 2.6

JPMorgan I Class
CoreBond 10.15 -0.03 2.3
EqInc 22.37 +0.08 0.2
LgCpGwth 55.08 -0.06 23.1
JPMorgan R Class
CoreBond 10.17 -0.03 2.4
CorePlusBd 7.15 -0.02 2.4
Lord Abbett I
ShtDurInc p 3.80 -0.01 1.5
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 32.14 +0.03 14.2
MFS Funds Class I
GrowthI 164.02 -0.62 23.7
ValueI 48.41 +0.04 2.2
Northern Funds
StkIdx 47.37 +0.05 16.5
Old Westbury Fds
LrgCpStr 16.44 ... 12.8
Parnassus Fds
ParnEqFd 54.02 -0.07 15.4
PGIM Funds Cl Z
TotalReturnBond 11.80 -0.02 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.40 -0.01 3.5
PIMCO Funds I2
Income 10.40 -0.01 3.6
PIMCO Funds Instl
IncomeFd 10.40 -0.01 3.7
Price Funds
BlChip 139.53 -0.22 34.8
DivGro 67.92 -0.16 6.6
Growth 81.43 -0.01 32.2

HelSci 89.78 -0.99 ...
LgCapGow I 59.79 -0.17 30.2
MidCap 99.94 -0.20 12.7
NHoriz 53.42 -0.24 15.3
R2025 15.85 +0.01 8.4
R2030 23.97 +0.02 9.7
R2040 27.34 +0.03 12.0
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 31.58 +0.05 16.3
IntlEqIdxInst 21.38 -0.02 11.9
VANGUARD ADMIRAL
500Adml 411.06 +0.50 17.0
BalAdml 43.21 +0.01 10.5
CAITAdml 11.22 ... 2.1
CapOpAdml r 167.31 +0.19 14.5
DivAppIdxAdm 44.06 -0.03 8.0
EMAdmr 34.08 +0.33 5.8
EqIncAdml 84.53 +0.34 1.3
ExplrAdml 97.43 -0.01 12.1
ExtndAdml 113.41 +0.53 13.2
GNMAAdml 9.18 -0.03 1.6
GrwthAdml 145.60 -0.08 33.1
HlthCareAdml r 88.76 -1.34 2.1
HYCorAdml r 5.22 ... 4.4
InfProAd 23.26 -0.02 1.8
IntlGrAdml 102.94 +0.34 13.9
ITBondAdml 10.14 -0.03 2.1
ITIGradeAdml 8.41 -0.02 3.0
LarCapAd 102.54 +0.15 17.4
LTGradeAdml 7.98 -0.02 4.7
MidCpAdml 273.49 +0.83 9.1
MuHYAdml 10.47 ... 4.0
MuIntAdml 13.48 ... 2.3
MuLTAdml 10.74 ... 3.3
MuLtdAdml 10.70 ... 1.4

MuShtAdml 15.61 ... 1.4
PrmcpAdml r 152.78 -0.16 16.8
RealEstatAdml 119.56 +1.17 4.5
SmCapAdml 95.64 +0.33 9.6
SmGthAdml 80.72 -0.03 14.9
STBondAdml 9.87 -0.02 1.1
STIGradeAdml 9.97 -0.01 1.7
STIPSIxAdm 23.59 -0.01 1.5
TotBdAdml 9.53 -0.02 2.0
TotIntBdIdxAdm 19.48 ... 3.7
TotIntlAdmIdx r 30.19 +0.09 9.8
TotStAdml 107.50 +0.18 16.4
TxMCapAdml 229.81 +0.30 17.0
TxMIn r 14.84 +0.01 11.2
USGroAdml 133.08 +0.15 31.3
ValAdml 55.65 +0.21 2.9
WdsrllAdml 72.89 +0.14 11.1
WellsIAdml 59.51 +0.01 2.2
WelltnAdml 70.51 -0.10 7.5
WndsrAdml 72.38 +0.33 6.9
VANGUARD FDS
DivdGro 36.13 -0.07 3.4
IntlVal 40.28 +0.13 12.7
LifeCon 20.19 +0.01 7.0
LifeGro 39.75 +0.07 11.4
LifeMod 29.66 +0.03 9.2
PrmcpCor 30.63 -0.07 12.7
STAR 26.51 +0.01 10.6
TgtRe2020 27.15 +0.01 7.1
TgtRe2025 18.10 +0.01 8.5
TgtRe2030 34.37 +0.04 9.6
TgtRe2035 21.36 +0.02 10.4
TgtRe2040 37.82 +0.06 11.2
TgtRe2045 25.58 +0.04 12.1
TgtRe2050 42.56 +0.09 12.6
TgtRe2060 43.72 +0.08 12.6
TgtRet2055 47.48 +0.10 12.6
TgtRetInc 12.81 ... 5.6

WellsI 24.57 +0.01 2.1
Welltn 40.84 -0.06 7.5
WndsrII 41.09 +0.07 11.1
VANGUARD INDEX FDS
ExtndIstPl 279.85 +1.30 13.2
IdxIntl 18.05 +0.06 9.7
MdCpGrAdml 88.57 -0.03 14.9
MdCpVlAdml 72.15 +0.45 4.1
SmValAdml 71.51 +0.45 6.0
TotBd2 9.42 -0.02 2.0
TotIntlInstIdx r 120.72 +0.37 9.8
TotItlInstPlId r 120.75 +0.37 9.8
TotSt 107.48 +0.18 16.3
VANGUARD INSTL FDS
DevMktsIndInst 14.86 +0.01 11.3
DevMktsInxInst 23.23 +0.02 11.3
ExtndInst 113.40 +0.52 13.2
GrwthInst 145.61 -0.07 33.1
InPrSeIn 9.48 ... 1.9
InstIdx 371.89 +0.45 17.0
InstPlus 371.88 +0.45 17.0
InstTStPlus 77.28 +0.13 16.4
MidCpInst 60.41 +0.18 9.1
MidCpIstPl 297.95 +0.90 9.2
RealEstaInstl 18.50 +0.18 4.5
SmCapInst 95.64 +0.33 9.7
STIGradeInst 9.97 -0.01 1.7
STIPSIxins 23.61 -0.01 1.5
TotBdInst 9.53 -0.02 2.0
TotBdInst2 9.42 -0.02 2.1
TotBdInstPl 9.53 -0.02 2.0
TotIntBdIdxInst 29.24 +0.01 3.8
TotStInst 107.51 +0.18 16.4
ValueInst 55.65 +0.21 2.9
WCM Focus Funds
WCMFocIntlGrwIns 22.31 -0.21 13.5
Western Asset
CoreBondI 10.62 -0.03 2.2
CorePlusBdI 9.43 -0.03 2.7

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Net
Stock SymClose Chg

PublicStorage PSA 292.99 1.11
PulteGroup PHM 77.29 -0.39
PureStorage PSTG 37.10 0.28
Qiagen QGEN 45.16 0.13
Qorvo QRVO 103.12 1.09
Qualcomm QCOM 120.09 1.05
QuantaServices PWR 195.71 -0.74
QuestDiag DGX 139.15 -1.41

R S
RB Global RBA 60.22 0.22
RELX RELX 33.07 -0.36
RH RH 331.79 2.20
R1 RCM RCM 18.29 -0.16
RPM RPM 89.81 0.08
RalphLauren RL 123.69 0.39
Rambus RMBS 63.92 -0.25
RangeResourcesRRC 29.33 -0.07
RaymondJamesRJF 103.96 0.19
RaytheonTechRTX 98.39 0.43
RealtyIncome O 60.20 0.41
RegalRexnord RRX 155.48 1.58
RegencyCtrs REG 62.38 0.61
RegenPharm REGN 718.09 -0.45
RegionsFinl RF 18.29 0.47
ReinsGrp RGA 140.08 1.39

s RelianceSteel RS 272.16 0.57
RenaissanceReRNR 184.76 -1.76

RentokilInit RTO 38.54 -0.47
Repligen RGEN 142.03 0.57
RepublicSvcs RSG 151.40 -1.77
ResMed RMD 214.65 -3.85
RestaurantBrandsQSR 77.26 -0.26
Revvity RVTY 117.74 -1.05
RexfordIndlRealty REXR 53.12 0.90
RioTinto RIO 64.83 0.99
Rivian RIVN 19.56 2.90
RobertHalf RHI 75.54 0.32
Robinhood HOOD 10.66 0.68
Roblox RBLX 42.10 1.80
RocketCos. RKT 8.97 0.01
Rockwell ROK 329.47 0.02
RogersComm BRCI 45.99 0.35
RoivantSciencesROIV 9.76 -0.32
Roku ROKU 65.34 1.38
Rollins ROL 42.32 -0.51
RoperTech ROP 477.39 -3.41
RossStores ROST 111.13 -1.00
RoyalBkCanadaRY 96.15 0.64
RoyalCaribbeanRCL 103.20 -0.54
RoyalGold RGLD 116.66 1.88
RoyaltyPharma RPRX 30.71 -0.03
RyanSpecialty RYAN 44.58 -0.31

s Ryanair RYAAY 111.00 0.40
SAP SAP 134.55 -2.26
S&P Global SPGI 396.92 -3.97
SBA Comm SBAC 234.03 2.27
SEI Investments SEIC 59.58 -0.04

SK Telecom SKM 19.73 0.22
SPS Commerce SPSC 189.05 -3.01
SS&C Tech SSNC 60.50 -0.10
Saia SAIA 340.33 -2.08
Salesforce CRM 211.65 0.39
Samsara IOT 27.50 -0.21
Sanofi SNY 53.63 -0.27
SareptaTherap SRPT 113.49 -1.03
Sasol SSL 12.59 0.21
Schlumberger SLB 49.47 0.35
SchwabC SCHW 57.72 1.04
Sea SE 57.74 -0.30
Seagate STX 62.18 0.31
Seagen SGEN 194.43 1.97
Sempra SRE 145.18 0.78
SensataTech ST 44.33 -0.66
ServiceCorp SCI 65.51 0.92
ServiceNow NOW 562.87 0.90
Shell SHEL 60.86 0.48
SherwinWilliams SHW 264.13 -1.39
ShinhanFin SHG 26.70 0.64
ShockwaveMed SWAV 278.96 -6.45
Shopify SHOP 64.85 0.25
SimonProperty SPG 117.04 1.56
SiriusXM SIRI 4.63 0.10
SiteOneLandscape SITE 165.44 -1.92
SkechersUSA SKX 53.50 0.84
Skyworks SWKS 111.70 1.01
SmithAO AOS 72.37 -0.41
Smith&Nephew SNN 30.60 -1.65

Net
Stock SymClose Chg

Net
Stock SymClose Chg Smucker SJM 150.39 2.72

Snap SNAP 12.02 0.18
Snap-On SNA 286.86 -1.33
Snowflake SNOW 176.99 1.01
SOQUIMICH SQM 76.56 3.94
SoFiTech SOFI 8.52 0.18
SolarEdgeTech SEDG 270.42 1.37
Sony SONY 91.55 1.51
Southern SO 70.57 0.32
SoCopper SCCO 72.82 1.08
SouthwestAir LUV 37.04 0.83
Splunk SPLK 105.54 -0.55

s Spotify SPOT 160.56 0.01
StanleyBlackDck SWK 92.49 -1.22
Stantec STN 64.85 -0.37
Starbucks SBUX 99.15 0.09
StateStreet STT 74.34 1.16
SteelDynamics STLD 110.78 1.85
Stellantis STLA 17.81 0.27
Steris STE 219.14 -5.84
Stevanato STVN 32.10 -0.28
STMicroelec STM 50.27 0.28
Stryker SYK 298.00 -7.09
SumitomoMits SMFG 8.64 0.04
SunComms SUI 131.89 1.43

s SunLifeFinancial SLF 52.28 0.16
SuncorEnergy SU 29.68 0.36
SuperMicroComp SMCI 249.20 -0.05
Suzano SUZ 9.33 0.11
SynchronyFinl SYF 34.38 0.46
Synopsys SNPS 434.01 -1.40
Sysco SYY 75.30 1.10

Net
Stock SymClose Chg

T U V
TC Energy TRP 40.69 0.28
TD Synnex SNX 92.54 -1.46
TE Connectivity TEL 140.38 0.22
Telus TU 19.63 0.17
Ternium TX 40.18 0.53
TFI Intl TFII 115.83 1.87
TIM TIMB 15.05 -0.24
TJX TJX 84.24 -0.55
T-MobileUS TMUS 139.33 0.43
TPG TPG 29.25 -0.01
T.RowePrice TROW 113.26 1.24
TaiwanSemi TSM 103.15 2.23
TakeTwoSoftware TTWO 147.73 0.57
TakedaPharm TAK 15.64 -0.07
Tapestry TPR 43.53 0.73
TargaResources TRGP 77.01 0.91
Target TGT 134.86 2.96
TechnipFMC FTI 16.78 0.16
TeckResourcesB TECK 42.50 0.40
TeledyneTech TDY 410.45 -0.66
Teleflex TFX 238.73 -3.30
Ericsson ERIC 5.47 0.02
TelefonicaBrasVIV 9.11 -0.02
Telefonica TEF 4.08 0.05
TelekmIndonesia TLK 26.42 -0.25
TempurSealy TPX 39.76 -0.31
Tenaris TS 29.87 -0.08
TencentMusic TME 7.52 0.14
TenetHealthcare THC 81.35 -0.03
Teradyne TER 111.53 0.20

Net
Stock SymClose Chg

Tesla TSLA 279.82 18.05
TetraTech TTEK 164.63 0.89
TevaPharm TEVA 7.48 -0.05
TexasInstruments TXN 179.76 -0.26
TexasPacLand TPL 1349.33 32.83
TexasRoadhouse TXRH 113.26 0.98
Textron TXT 68.04 0.41
ThermoFisher TMO 519.11 -2.64
ThomsonReuters TRI 133.19 -1.75
3M MMM 101.14 1.05
Toast TOST 22.31 -0.26

s Toll Bros TOL 78.94 -0.13
s TopBuild BLD 264.36 -1.66
Toro TTC 100.48 -1.17
TorontoDomBk TD 62.79 0.78
TotalEnergies TTE 58.14 0.50
ToyotaMotor TM 160.47 -0.28
TractorSupply TSCO 221.03 -0.07
TradeDesk TTD 77.45 0.23
Tradeweb TW 67.99 -0.49
TraneTech TT 191.20 -0.06
TransDigm TDG 896.45 2.28
TransUnion TRU 77.58 -0.75
Travelers TRV 173.09 -0.57

s Trex TREX 64.95 -0.61
Trimble TRMB 52.18 -0.76
Trip.com TCOM 35.21 0.21
TruistFinl TFC 31.39 1.04
Twilio TWLO 64.06 0.44
TylerTech TYL 412.31 -4.16
TysonFoods TSN 51.81 0.77
UBS Group UBS 20.47 0.20
UDR UDR 43.66 0.70

Net
Stock SymClose Chg

U-Haul UHAL 55.64 0.32
U-Haul N UHAL/B 50.31 -0.36

s US Foods USFD 44.19 0.19
UWM UWMC 5.47 -0.13
Uber UBER 43.09 -0.08
Ubiquiti UI 175.65 -0.10
UiPath PATH 16.92 0.35
UltaBeauty ULTA 477.35 6.76
Unilever UL 52.28 0.15
UnionPacific UNP 206.13 1.51
UnitedAirlines UAL 55.06 0.19
UnitedMicro UMC 7.88 -0.01
UPS B UPS 183.77 4.52
UnitedRentalsURI 448.63 3.26
US Bancorp USB 33.58 0.54
UnitedTherap UTHR 223.75 3.00
UnitedHealth UNH 477.88 -2.76
UnitySoftwareU 43.46 0.04
UnivDisplay OLED 143.94 -0.19
UniversalHealthBUHS 155.41 -2.36

s UnumGroup UNM 48.00 0.30
VF VFC 19.14 0.05
VICI Prop VICI 31.83 0.40
VailResorts MTN 248.55 -3.21
Vale VALE 13.76 0.34
ValeroEnergy VLO 117.43 0.13
VeevaSystems VEEV 196.44 -1.29
Ventas VTR 48.26 0.99
VeriSign VRSN 222.91 -3.06
VeriskAnalytics VRSK 222.50 -3.53
Verizon VZ 37.28 0.09
VertexPharm VRTX 347.57 -4.34
Vertiv VRT 24.87 0.10

Net
Stock SymClose Chg

Viatris VTRS 9.89 -0.09
Vipshop VIPS 16.73 0.23

s Visa V 237.97 0.49
Vistra VST 26.09 -0.16
VMware VMW 144.04 0.35
Vodafone VOD 9.51 0.06
VoyaFinancial VOYA 71.87 0.16
VulcanMatls VMC 223.34 -2.10

W X Y Z
WEC Energy WEC 89.32 1.08
WEX WEX 183.10 1.03
W.P.Carey WPC 68.54 0.98
WPP WPP 53.25 0.97
Wabtec WAB 109.35 -0.32
WalgreensBootsWBA 29.02 0.53

s Walmart WMT 158.20 1.02
WarnerBrosA WBD 13.01 0.47
WarnerMusic WMG 26.08 -0.01
WasteConnectionsWCN 141.37 -1.56
WasteMgt WM 171.40 -2.02
Waters WAT 264.77 -1.77
Watsco WSO 377.95 -3.52
Wayfair W 68.31 3.30
WellsFargo WFC 43.40 0.72
Welltower WELL 81.47 0.58
WescoIntl WCC 177.92 -1.14
WestFraserTimberWFG 86.07 0.09
WestPharmSvcsWST 378.33 -4.14
WesternDigitalWDC 38.51 0.58
WesternMidstrmWES 26.85 0.33

Net
Stock SymClose Chg

Westlake WLK 120.38 0.91
WestRock WRK 29.31 0.24
WeyerhaeuserWY 33.54 0.03
WheatonPrecMetWPM 43.96 0.74
Whirlpool WHR 149.16 0.37
Williams WMB 32.72 0.09
Williams-SonomaWSM 127.04 1.90
WillisTowers WTW 233.48 -2.02
WillScotMobileWSC 47.53 -0.26
Wipro WIT 4.79 0.07
Wolfspeed WOLF 56.74 1.15
WoodsideEnergyWDS 23.19 ...
Woodward WWD 118.41 -0.50
Workday WDAY 224.59 -1.30
WW Ent WWE 108.54 0.07
WynnResorts WYNN 106.62 1.01
XP XP 23.73 0.27
XPO XPO 59.59 0.59
XcelEnergy XEL 62.98 0.81
XPeng XPEV 13.98 0.56
Xylem XYL 111.83 -0.79
YPF YPF 14.89 ...
Yum!Brands YUM 137.27 -1.28
YumChina YUMC 57.47 0.97
ZTO Express ZTO 25.15 0.07
ZebraTech ZBRA 296.27 0.44
Zillow C Z 51.53 1.27
Zillow A ZG 50.29 1.09
ZimmerBiomet ZBH 142.51 -3.09
Zoetis ZTS 170.23 -1.98
ZoomVideo ZM 68.29 0.41
ZoomInfoTech ZI 26.18 0.79
Zscaler ZS 146.59 0.29

Net
Stock SymClose Chg
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MoneyRates July 4, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0
Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.95 6.95 3.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.00 4.00 4.00 0.00
Switzerland 2.25 2.25 2.25 0.25
Britain 5.00 5.00 5.00 1.25
Australia 4.10 4.10 4.10 0.85

Overnight repurchase
U.S. 5.10 5.10 5.12 1.52

Week —52-WEEK—
Latest ago High Low

July 3, 2023

Inflation
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0

Week —52-WEEK—
Latest ago High Low

Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.95 6.95 3.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.00 4.00 4.00 0.00
Switzerland 2.25 2.25 2.25 0.25
Britain 5.00 5.00 5.00 1.25
Australia 4.10 4.10 4.10 0.85

Overnight repurchase
U.S. 5.10 5.10 5.12 1.52

U.S. government rates

Discount
5.25 5.25 5.25 1.75

Federal funds
Effective rate 5.0800 5.0900 5.1000 1.5800
High 5.4000 5.4000 5.4000 1.7000
Low 5.0600 5.0600 5.0800 1.5500
Bid 5.0800 5.0800 5.0800 1.5600

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveMay4, 2023. Other prime rates
aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveMay4, 2023.SecuredOvernight FinancingRate is as of
June 30, 2023. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Offer 5.1100 5.1100 5.1200 1.5800

Treasury bill auction
4weeks 5.085 5.010 5.840 1.240
13weeks 5.230 5.180 5.300 1.750
26weeks 5.260 5.215 5.290 2.500

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.396 6.101 6.812 4.321
60days 6.400 6.103 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 7.00 7.00 3.50

Commercial paper (AA financial)
90days 5.22 5.16 5.31 2.14

SecuredOvernight FinancingRate
5.09 5.05 5.09 1.52

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.126 19.350 5.195 1.176
MBS 5.163 41.270 5.199 1.563

iSh1-5YIGCorpBd IGSB 49.95 –0.16 0.3
iSh1-3YTreaBd SHY 80.78 –0.12 –0.5
iShRussMC IWR 73.28 0.34 8.6
iShRuss1000 IWB 243.96 0.09 15.9
iShRuss1000Grw IWF 274.91 –0.10 28.3
iShRuss1000Val IWD 158.43 0.38 4.5
iShRussell2000 IWM 187.65 0.20 7.6
iShS&P500Grw IVW 70.49 0.01 20.5
iShS&P500Value IVE 161.48 0.18 11.3
iShSelectDiv DVY 114.24 0.83 –5.3
iSh7-10YTreaBd IEF 95.95 –0.43 0.2
iShShortTreaBd SHV 110.01 –0.01 0.1
iShTIPSBondETF TIP 106.99 –0.12 0.5
iSh20+YTreaBd TLT 102.08 –0.57 2.5
iShUSTreasuryBd GOVT 22.81 –0.17 0.4
JPMEquityPrem JEPI 55.00 0.05 0.9
JPMUltShIncm JPST 49.94 –0.00 –0.4
ProShUltPrQQQ TQQQ 41.28 0.68 138.6
SPDRBbg1-3MTB BIL 91.47 0.02 ...
SPDRDJIATr DIA 344.07 0.06 3.8
SPDRGold GLD 178.47 0.11 5.2
SPDRPtfDevxUS SPDW 32.63 0.28 9.9
SPDRS&P500Value SPYV 43.32 0.28 11.4
SPDRPtfS&P500 SPLG 52.21 0.19 16.1
SPDRS&P500Growth SPYG 61.05 0.07 20.5
SPDRS&P500 SPY 443.79 0.12 16.0
SchwabIntEquity SCHF 35.70 0.14 10.8
SchwabSrtTRmUSTrsr SCHO 47.85 –0.11 –0.8
SchwabUSBrdMkt SCHB 51.81 0.21 15.6
SchwabUSDiv SCHD 73.05 0.59 –3.3
SchwabUSLC SCHX 52.50 0.25 16.3
SchwabUSLCGrw SCHG 74.96 0.01 34.9
SPDRS&PMdCpTr MDY 479.60 0.14 8.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 171.86 1.21 33.1
CnsStapleSelSector XLP 74.75 0.78 0.3
DimenUSCoreEq2 DFAC 27.19 0.15 12.0
EnSelSectorSPDR XLE 81.36 0.23 –7.0
FinSelSectorSPDR XLF 33.90 0.56 –0.9
HealthCareSelSect XLV 131.64 –0.82 –3.1
IndSelSectorSPDR XLI 107.34 0.02 9.3
InvscQQQI QQQ 370.29 0.24 39.1
InvscS&P500EW RSP 150.01 0.25 6.2
iShCoreDivGrowth DGRO 51.61 0.16 3.2
iShCoreMSCIEAFE IEFA 67.54 0.06 9.6
iShCoreMSCIEM IEMG 49.85 1.14 6.7
iShCoreMSCITotInt IXUS 62.82 0.32 8.5
iShCoreS&P500 IVV 446.35 0.14 16.2
iShCoreS&PMC IJH 262.23 0.29 8.4
iShCoreS&PSC IJR 100.28 0.63 6.0
iShCoreS&PTotUS ITOT 98.04 0.20 15.6
iShCoreTotalUSDBd IUSB 45.21 –0.28 0.6
iShCoreUSAggBd AGG 97.58 –0.12 0.6
iShESGAwareUSA ESGU 97.64 0.18 15.2
iShEdgeMSCIMinUSA USMV 74.25 –0.11 3.0
iShEdgeMSCIUSAQual QUAL 134.69 –0.13 18.2
iShGoldTr IAU 36.41 0.05 5.3
iShiBoxx$HYCpBd HYG 74.55 –0.16 1.2
iShiBoxx$IGCpBd LQD 107.49 –0.28 2.0
iShJPMUSDEmBd EMB 86.36 0.19 2.1
iShMBS MBB 92.71 –0.31 –0.0
iShMSCIACWI ACWI 96.17 0.24 13.3
iShMSCI EAFE EFA 72.42 –0.11 10.3
iShMSCI EM EEM 40.00 1.11 5.5
iShMSCIEAFEValue EFV 49.14 0.41 7.1
iShNatlMuniBd MUB 106.53 0.04 1.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, July 3, 2023 SPDRS&PDiv SDY 123.10 0.42 –1.6
TechSelectSector XLK 173.49 –0.21 39.4
UtilitiesSelSector XLU 65.93 0.75 –6.5
VangdInfoTech VGT 441.41 –0.17 38.2
VangdSCVal VBR 166.37 0.59 4.8
VangdExtMkt VXF 149.42 0.40 12.5
VangdDivApp VIG 162.42 –0.01 7.0
VangdFTSEAWxUS VEU 54.61 0.37 8.9
VangdFTSEDevMk VEA 46.26 0.17 10.2
VangdFTSEEM VWO 41.08 0.98 5.4
VangdFTSEEurope VGK 61.52 –0.29 11.0
VangdGrowth VUG 282.98 0.01 32.8
VangdHlthCr VHT 242.93 –0.77 –2.1
VangdHiDiv VYM 106.64 0.54 –1.5
VangdIntermBd BIV 74.80 –0.32 0.6
VangdIntrCorpBd VCIT 78.64 –0.18 1.5
VangdLC VV 203.09 0.18 16.6
VangdMC VO 220.90 0.34 8.4
VangdMCVal VOE 139.20 0.59 2.9
VangdMBS VMBS 45.74 –0.27 0.5
VangdRealEst VNQ 84.38 0.98 2.3
VangdS&P500ETF VOO 408.06 0.19 16.1
VangdSTBond BSV 75.32 –0.14 0.1
VangdSTCpBd VCSH 75.38 –0.12 0.3
VangdShtTmInfltn VTIP 47.07 –0.00 0.8
VangdShortTrea VGSH 57.51 –0.11 –0.5
VangdSC VB 199.66 0.39 8.8
VangdTaxExemptBd VTEB 50.11 0.01 1.3
VangdTotalBd BND 72.30 –0.28 0.6
VangdTotIntlBd BNDX 48.67 –0.27 2.6
VangdTotIntlStk VXUS 56.31 0.41 8.9
VangdTotalStk VTI 220.94 0.30 15.6
VangdTotWrldStk VT 97.29 0.32 12.9
VangdValue VTV 142.65 0.39 1.6
WisdTrFRTrea USFR 50.34 0.04 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

52-Wk %
Stock Sym Hi/Lo Chg

Flanigans BDL 33.33 2.4
FleetCorTech FLT 253.80 1.0
FomentoEconMex FMX 113.59 1.0
Forestar FOR 22.89 1.2
Fortrea FTRE 36.84 8.3
FreedomI Wt FACT.WS 0.62 28.0
GATX GATX 130.14 1.0
GFLEnvironmental GFL 38.94 -0.2
GOL Linhas GOL 5.59 1.3
GXO Logistics GXO 63.56 0.9
GalataAcqn GLTA 11.46 -0.4
Global-EOnline GLBE 41.64 1.6
Group1Auto GPI 262.30 -0.2
HSBC HSBC 40.05 0.8
InflectionPointII IPXXU 10.15 -0.1
JPMorganChase JPM 147.48 0.8
Jabil JBL 109.15 0.8
KBR KBR 65.76 1.0
KLA KLAC 488.41 ...
Kirby KEX 77.47 0.1
LFCapAcqnIIA LFAC 10.83 0.2
LGI Homes LGIH 135.49 -1.9
LamResearch LRCX 651.01 1.3
LandseaHomes LSEA 10.15 6.4
Latch LTCH 1.55 0.7

52-Wk %
Stock Sym Hi/Lo Chg

CellebriteDI CLBT 7.30 ...
CenturyComm CCS 77.26 -0.5
CetusCapitalAcqnWt CETUW 0.38 -5.0
ChinaYuchai CYD 10.80 1.2
ChinookTherap KDNY 38.86 0.6
Chipotle CMG 2147.52 -0.7
Church&Dwight CHD 100.49 ...
Cimpress CMPR 60.42 -1.3
Constellium CSTM 17.36 -0.2
CoreMoldingTech CMT 22.87 -0.1
Vesta VTMX 33.70 3.2
CovenantLogist CVLG 45.38 2.9
Crawford A CRD.A 11.19 -0.5
Crawford B CRD.B 9.48 0.1
CymaBayTherap CBAY 11.96 6.8
DXP Ents DXPE 37.45 2.6
DeckersOutdoor DECK 538.32 0.7
DellTechC DELL 54.78 0.9
DeltaAir DAL 48.17 0.9
DiamondOffshore DO 14.84 1.6
DorianLPG LPG 26.36 1.2
EnPro NPO 135.16 0.4
EroCopper ERO 21.20 3.1
ExpeditorsIntl EXPD 122.06 0.5
FidelisInsurance FIHL 14.00 1.0

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ATI ATI 44.80 0.9
AfricanGoldA AGAC 10.56 0.1
AllegiantTravel ALGT 129.04 2.2
AllisonTransm ALSN 57.21 1.2
AlphaStarAcqn ALSA 10.74 0.1
AmerAirlines AAL 18.18 0.9
AmphastarPharm AMPH 58.80 0.3
Andersons ANDE 47.89 3.7
AresAcqn AAC.U 10.71 0.1
AutoNation AN 167.67 1.2
Azul AZUL 13.87 -2.3
Bladex BLX 22.79 2.9
BancSanBrasil BSBR 6.64 3.6
BeazerHomes BZH 28.63 -0.1
BlueWorldA BWAQ 10.96 2.3
BluegreenVac BVH 36.06 0.5
BoiseCascade BCC 91.42 0.2
Carnival CCL 19.19 0.7
Carnival CUK 17.33 1.5
CarpenterTech CRS 57.23 0.3
CarrierGlobal CARR 50.17 0.7
CatchaInvtA CHAA 10.50 0.2

Monday, July 3, 2023

New Highs and Lows
Vesta VTMX 31.50 3.2
CrownCrafts CRWS 4.95 -0.2
Cytokinetics CYTK 32.26 2.3
DiffusionPharm DFFN 3.08 -4.2
EudaHealth EUDA 0.70 -6.6
Embecta EMBC 20.87 -2.8
EmbraceChangeWt EMCGW 0.01 -33.8
HH&L Acqn Wt HHLA.WS 0.02 -5.0
HarborCustomWt HCDIZ 0.01 -1.1
HubCyberSecurityWt HUBCW 0.03 -24.6
Intchains ICG 6.88 -11.3
Intercure INCR 1.67 ...
KairousAcqnRt KACLR 0.02 -16.7
KaryopharmTherap KPTI 1.69 -3.9
LiveOakCrestWt LOCC.WS 0.03 -11.7
MSP Recovery LIFW 0.30 0.6

MariaDB MRDB 0.78 ...
MarinePetrol MARPS 4.35 -7.2
Marpai MRAI 1.60 -2.3
Marygold MGLD 0.81 ...
MedTechAcqn MTACU 9.51 -4.2
micromobilitycomWt MCOMW 0.01 23.8
NearIntelligence NIR 1.26 -5.7
Nkarta NKTX 2.13 -0.5
Ohmyhome OMH 3.75 -1.5
OkyoPharma OKYO 1.07 -2.2
OncologyInstWt TOIIW 0.02 2.9
180LifeSciWt ATNFW 0.01 1.7
OrchestraBioMed OBIO 6.30 -5.6
PhenomeX CELL 0.46 2.0
PlanetLabsWt PL.WS 0.45 -6.9
PowerbridgeTech PBTS 0.77 -11.0

RaMedicalSys RMED 0.88 -3.3
RiteAid RAD 1.48 ...
SarcosTech&Robotic STRC 0.30 -6.7
SenecaFoods A SENEA 32.50 1.9
SenecaFoods B SENEB 31.51 -2.9
SharpsTech STSS 0.71 -1.9
SocietyPass SOPA 0.47 -3.4
SolGelTech SLGL 2.92 10.7
TCBioPharm TCBP 0.46 -5.9
TakungArt TKAT 0.28 -5.7
TattooedChef TTCF 0.28 -46.6
TransCodeTherap RNAZ 2.25 1.7
22ndCentury XXII 0.28 -22.1
UcommuneIntl UK 0.51 -3.6
VorBiopharma VOR 2.93 -4.2
WindtreeTherap WINT 1.22 ...
ZyVersaTherap ZVSA 0.23 -2.4

Vishay VSH 29.68 0.7
Walmart WMT 158.44 0.6

Lows
AadiBioscience AADI 6.53 -2.6
Addentax ATXG 5.06 -23.0
AlchemyInv1 A ALCY 10.24 -0.1
AltamiraTherap CYTO 0.57 -8.7
AmericanRebel AREB 2.48 -7.0
AptevoTherap APVO 1.31 -2.6
Atento ATTO 0.42 -43.0
AvaloTherap AVTX 0.33 -1.2
Azitra AZTR 3.54 10.2
BlueStarFoods BSFC 1.08 -0.4
BorqsTechs BRQS 0.15 0.8
C3is CISS 0.99 0.9

Timken TKR 92.66 1.1
TimkenSteel TMST 22.13 2.4
Toll Bros TOL 79.90 -0.2
TopBuild BLD 268.69 -0.6
Trex TREX 66.82 -0.9
TsakosEnergyPfdF TNPpF 25.08 ...
UFP Tech UFPT 197.52 1.3
US Foods USFD 44.22 0.4
USGoldMiningWt USGOW 4.80 24.0
US Lime&Min USLM 211.21 -0.9
UltraparPart UGP 3.98 0.8
UnvlStainless USAP 15.45 9.2
UnumGroup UNM 48.35 0.6
UrstadtBiddleA UBA 21.57 0.8
VeraBradley VRA 6.62 2.0
Visa V 238.40 0.2
ViscogliosiBros VBOC 10.60 0.3

PHP Ventures Rt PPHPR 0.29 -22.1
PPG Ind PPG 149.66 0.5
PROOFAcqnIUn PACI.U 11.12 4.7
PenskeAuto PAG 169.41 0.3
Photronics PLAB 26.69 1.6
PioneerPwrSols PPSI 9.84 16.7
PlainsAllAmPipe PAA 14.23 0.7
PlainsGP PAGP 15.00 0.7
Playstudios MYPS 4.95 ...
Primerica PRI 200.23 0.1
ProspectorCap PRSRU 10.61 0.8
PureCycleTechWt PCTTW 4.75 4.0
PureCycleTech PCT 11.54 5.1
RelianceSteel RS 274.39 0.2
RockwellMedical RMTI 6.10 -0.7
Ryanair RYAAY 111.78 0.4
RyersonHolding RYI 44.70 1.6
SPX Tech SPXC 85.85 0.2
SecurityNatFin SNFCA 8.93 0.7
SiriusPoinPfdB SPNTpB 25.40 0.4
Spotify SPOT 162.37 ...
SpreeAcqn1Un SHAP.U 10.69 1.6
St.Joe JOE 49.05 1.2
SterlingInfr STRL 58.23 4.3
SunLifeFinancial SLF 52.49 0.3
TMCtheMtlsWt TMCWW 0.35 43.0
TMCthemetals TMC 1.97 19.6
TaylorMorrison TMHC 49.19 ...
Teradata TDC 53.86 0.6
TeraWulf WULF 2.03 15.4
Terex TEX 61.01 2.0
Tidewater TDW 56.19 -2.4
TigoEnergyWt TYGOW 2.06 10.5

LatticeSemi LSCC 97.27 -1.0
Lennar B LEN.B 114.83 1.6
LifeMD LFMD 4.80 10.1
LifeMD PfdA LFMDP 20.38 3.2
Light&Wonder LNW 69.53 0.3
Limbach LMB 25.85 4.1
LithiaMotors LAD 310.80 0.2
LiveRamp RAMP 29.10 1.6
LiveWire LVWR 12.50 1.1
LouisianaPacific LPX 76.32 -0.5
MarineProducts MPX 17.03 1.0
Marriott MAR 184.97 0.3
MasTec MTZ 119.42 0.2
MatthewsIntl MATW 43.28 1.4
Medpace MEDP 243.03 -0.5
MeritageHomes MTH 143.22 -0.8
MetalphaTechnology MATH 1.29 -0.1
MicrochipTech MCHP 91.39 1.2
MicroStrategy MSTR 378.27 10.3
ModineMfg MOD 34.68 4.8
MontereyCapA MCAC 10.46 0.1
NXP Semi NXPI 208.63 1.2
NavitasSemi NVTS 10.80 -1.3
NY CmntyBcp NYCB 11.49 1.3
NewMarket NEU 414.57 2.8
NorthernStarII NSTB.U 10.32 ...
NorwegCruise NCLH 22.16 0.6
ON Semi ON 96.85 2.4
Opera OPRA 22.18 8.3
Orix IX 92.16 0.6
OsirisAcqn OSI.U 11.34 ...
OsirisAcqn OSI 12.12 -3.8
PDF Solutions PDFS 45.81 1.2
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

ing to Javier Lastanao, senior
trader at London-based Quan-
ton Commodities.
“Everyone is really nervous,

especially buyers,” he said.
Most big cocoa users strike
contracts months or more

MARKETS

ury. Prices per unit of choco-
late candy in the U.S. are up
more than 20% since 2021, ac-
cording to Circana, a Chicago-
based market-research firm.
In the past, large multina-

tionals dealt with high prices
by making candy bars smaller,
replacing cocoa butter with
palm oil or other ingredients,
and in many instances by rais-
ing prices.
Even as prices for other

commodities such as energy
and metals have come down in
recent months, select agricul-
tural commodities have run
higher, adding to inflationary
pressures in the grocery aisle.
Sugar, another key ingredient
in chocolate, as well as coffee,
also are trading near multi-
year highs.
The price increase has up-

ended trading in cocoa beans,
with buyers reneging on or-
ders and holding back on
long-term purchases, accord-

than a year in advance to se-
cure pricing for the massive
quantities they need. “With
this price situation, we are
conservative with buying,” he
added.
Globally, demand for cocoa

during the season that ends
Sept. 30 will exceed produc-
tion by 142,000 metric tons,
equivalent to around 355 mil-
lion pounds of chocolate bars.
That will leave end-of-season
stocks down 8% from a year
earlier at 1.6 million tons, ac-
cording to the International
Cocoa Organization. Fears of
the weather phenomenon
known as El Niño, which typi-
cally reduces cocoa output in
West Africa, also are support-
ing higher prices, traders and
analysts said.
The war in Ukraine also

made fertilizer more expen-
sive, prompting growers to re-
duce its use, negatively affect-
ing cocoa output.

Quality in Ivory Coast has
been reported to be poor,
leading to diminutive, less de-
sirable beans.
As of June 4, shipments of

cocoa beans in Ivory Coast,
the world’s No. 1 producer,
were down 4.8% from a year
earlier, at 2.1 million tons. At
the same time, cocoa grind-
ings, which are seen as a ba-
rometer of demand for choco-
late, hit records in terms of
volumes in Asia and Europe
last year.
Additional concerns about

supplies are looming. The Eu-
ropean Union last week
brought the world’s toughest
rules on deforestation into
force, giving companies 18
months to prepare to prove
the origin of cocoa and six
other commodities imported
into the trading bloc.
The EU, which imports

more than half of the world’s
cocoa beans, is essentially

banning the import of cocoa,
in addition to cattle, soy and
palm oil, that has been made
using commodities produced
on land that has been defor-
ested since Dec. 31, 2020.
In the past, high prices

have prompted growers in
Ivory Coast and Ghana, which
together produce about 60% of
the world’s cocoa beans, to
clear forests and plant more
trees. The EU legislation dis-
rupts that market response
function to expand production
quickly.
A problem is that compa-

nies have yet to come up with
ways to prove comprehensive
compliance with the new
rules, said Alex Assanvo, exec-
utive secretary of the Côte
d’Ivoire-Ghana Cocoa Initia-
tive, an industry body. “No
company can tell you today as
I stand, none of my cocoa is
coming from” deforested ar-
eas.

Get ready for chocolate to
become a lot more expensive.
Prices for cocoa are trading

at their highest level in nearly
four decades. Strong demand,
a global shortfall in produc-
tion and bad weather fore-
casts in West Africa, the
world’s biggest growing re-
gion, are all to blame.
Benchmark cocoa futures

prices in London have surged
by more than 32% this year,
making cocoa among the
world’s best investments in
the first half of the year, out-
pacing the Nasdaq Compos-
ite. They are at their highest
levels since at least 1985, the
oldest data available on data
provider FactSet.
The jump in cocoa futures

is likely to exacerbate already
high prices for chocolate, long
considered an affordable lux-

BY ALEXANDRAWEXLER
AND YUSUF KHAN

Cocoa Prices Soar to Highest in Decades
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tronics during the
search, it added.
Binance’s spokesman con-

firmed authorities made an
on-site visit to the Paris office,
but declined to comment “on
the specifics of law enforce-
ment or regulatory investiga-
tions.”
Last month, Belgium’s Fi-

nancial Services and Market
Authority ordered Binance to
cease offering services in the
country, saying the exchange
was doing so using companies
outside the European eco-
nomic area, which is forbid-
den.
Days earlier, Binance said it

was leaving the Dutch market
after it failed to get a regis-
tration.
The exchange has also

struggled to get approval to
operate in Germany, where
BaFin, the markets regulator,
offers crypto-custody li-
censes.
“We continue to work to

comply with BaFin’s require-
ments,” Binance’s spokesman
said.
Seven companies currently

have the BaFin license, includ-
ing American crypto exchange
Coinbase.
The increased regulatory

scrutiny in the U.S. and else-
where has spooked some
banks and other companies
providing financial services
for the exchange.
Last week, Paysafe, which

supports euro transfers to and
from Binance, said it would
stop providing the service.
It follows a move to stop

British pound services the
company announced earlier
this year.
Binance’s spokesman said it

would find a new provider so
it can restart the service.

A Binance booth at a tech conference in Paris in 2022.
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in the world, its troubles are
taking a toll. Binance’s global
market share for spot trading
fell to 42% in June—its fourth
consecutive month of declines
from its peak of 57% in Febru-
ary, according to data pro-
vider CCData.
The exchange
said the end of
its zero-fee bit-
coin trading
contributed to
the loss.
Founded by

C h a n g p e n g
Zhao in 2017,
Binance grew
at lightning
speed as most
regulators around the world
stayed on the sidelines.
When many countries

started issuing warnings
against Binance, Zhao vowed
to get licenses and embrace
regulation. In May 2022, Bi-
nance declared Paris its first

regional headquarters, after
spending more than a year
and a half obtaining registra-
tion approval in France.
“Having a G-7 country with

a strict regulator sends a very
strong signal to the other

c o u n t r i e s , ”
Zhao told The
Wall Street
Journal in an
interview then.
B i n a n c e ’ s

freewheeling
past, however,
continues to
haunt it.
French pros-

ecutors are in-
vestigating the

exchange for lack of money
laundering controls and the il-
legal offering of services be-
fore Binance received regis-
tration, according to a
statement from the Paris
prosecutor’s office. Investiga-
tors took documents and elec-

The harsher
stance

threatens to
curtail Binance’s

footprint.

Brent crude rose 2% after Russia and Saudi Arabia said Monday they will restrict oil supplies to the global market.
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different reasons, sometimes
because they change product
offerings or because an ac-
count doesn’t make the bank
money. Banks often freeze or
shut accounts of those ac-
cused of or convicted of
crimes. The costs involved in
maintaining oversight over an
account can also prompt
banks to close them.
Anti-corruption and anti-

money-laundering rules re-
quire banks to mark any poli-
tician or government official
and their families as “politi-
cally exposed persons,” or
PEPs, requiring additional,
and often costly, scrutiny of
their transactions.
Farage has a colorful his-

tory as an anti-establishment
activist. The former commodi-
ties trader was an early, and
longstanding, admirer of Don-
ald Trump at a time when
many in the British establish-
ment ignored him. After
Trump’s election in 2016,
Farage was the first non-U.S.
politician to meet the new
president.
Farage said in a video

statement that he had been
with his bank, which he didn’t
name, since the 1980s and had
personal and business ac-
counts. He said he was in-
formed the accounts would all
be closed, as a commercial de-
cision. Farage said he at-
tempted to open accounts at
seven other banks and was de-
clined. He said that there was
nothing irregular or unusual
about his banking activities.
The Times of London re-

ported in 2019 that Farage
was a customer of Coutts, the
private bank that is part of
NatWest Group. A representa-
tive for Coutts declined to
comment.
Mr. Farage didn’t respond

to a request for comment.
After the U.K.’s divorce

from the EU was finalized,
Farage’s role in the British po-
litical debate waned. He is now
a television commentator on
GB News, a channel founded as
a right-leaning alternative to
the BBC. On his show and in a
video posted online, Farage
said he believed that the ac-
count closure was because he
campaigned for Brexit. “This is
serious political persecution at
the very highest level of our
system,” he said.
Farage said the bank’s

move to shut his account may
have also had to do with what
he said are false accusations
of a financial relationship with
a Russian broadcaster.

could begin this year or next.
“I do expect the economic

data to deteriorate and ulti-
mately that’s where the
downside risk for equity mar-
kets comes from,” said James
Athey, an investment director
at Abrdn.
Minutes from the Federal

Reserve’s June meeting will
be published Wednesday, of-
fering insight into central
bankers’ thinking when they
held interest-rates steady last
month. Investors widely ex-
pect the Fed to raise rates by
a quarter-percentage point in
July, bringing the benchmark
federal-funds rate to a range
between 5.25% and 5.5%.
The Fed’s minutes will be

followed by the June jobs re-
port on Friday.

Economists surveyed by
The Wall Street Journal fore-
cast that the U.S. economy
added 240,000 jobs last
month, down from 339,000
jobs in May.
Labor-market strength has

been a bright spot for inves-
tors, but signs of economic
weakening are evident else-
where.
One recent reminder: The

Institute for Supply Manage-
ment said Monday that the
U.S. manufacturing sector
contracted for an eighth con-
secutive month. Stocks eked
out small gains afterward,
with the S&P 500 rising 0.1%
and the Nasdaq Composite
gaining 0.2% in an abbrevi-
ated session. Yields on U.S.
Treasury notes rose.

BY CAITLIN MCCABE

Europe 600 gained 0.1%.
In morning trading

Wednesday, Japan’s Nikkei
225 was down 0.4%, Hong
Kong’s Hang Seng Index was
down 1.1% and the Shanghai
Composite was down 0.4%.
Chinese stocks had risen

Tuesday. Chinese metal pro-
ducers’ shares climbed after
Beijing set export restrictions
Monday on two minerals
used in high-performance
chips, in an effort to hit back
against American export re-
strictions. The U.S. says the
minerals, gallium and germa-
nium, are critical to the pro-
duction of semiconductors,
missile systems and solar
cells. China-listed Yunnan
Chihong Zinc & Germanium
gained over 6%.
Meantime, oil prices con-

tinued to climb, with interna-
tional benchmark Brent crude
up 2% at $76.17 a barrel. This
followed Monday’s news that
both Russia and Saudi Arabia
will restrict oil supplies to
the global market through
August.
The U.S. stock market has

kicked off the second half of
2023 on a muted note after
barreling higher in the first
six months, with many inves-
tors citing concerns about
the direction of the economy
and interest rates. Many in-
vestors think a recession

Stock Futures
Tick Lower
Ahead of Data
Chinese metal
producers’ shares
rise after Beijing set
export curbs

10 a.m. 11 noon 1 p.m.
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U.S. stock futures moved
lower Tuesday ahead of a
stretch of key economic re-
leases. Markets in Asia fell
early Wednesday after rising
the day before.

F u t u r e s
tied to the
Dow Jones In-
dustrial Aver-

age, Nasdaq-100 and S&P 500
were flat to lower,
U.S. stock and bond mar-

kets closed for the Indepen-
dence Day holiday .
The pan-continental Stoxx

TUESDAY’S
MARKETS

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week

Applications $200,642,410,300 $179,923,770,300
Accepted bids $70,472,303,100 $62,881,970,300
" noncomp $2,331,737,800 $2,467,427,000
" foreign noncomp $15,000,000 $1,500,000,000
Auction price (rate) 98.677972 97.340778

(5.230%) (5.260%)
5.388% 5.494%

Bids at clearing yield accepted 2.88% 72.92%
912796YJ2 912797FW2

Both issues are dated July 6, 2023. The 13-week bills
mature onOct. 5, 2023; the 26-week billsmature on
Jan. 4, 2024.

Crypto giant Binance
opened a regional headquar-
ters in Paris last year, hoping
to expand its business in Eu-
rope. Things haven’t gone its
way.
The Netherlands and Bel-

gium have shut their doors to
the exchange. Germany, Eu-
rope’s largest economy, hasn’t
yet given it a license to oper-
ate. And French prosecutors
recently searched the ex-
change’s office as part of an
investigation of money-laun-
dering controls.
Binance’s share of euro-de-

nominated crypto trading has
fallen to about 15% from over
30% in January, according to
research firm Kaiko.
Regulators shifted gears

this year, placing greater scru-
tiny on crypto exchanges’ op-
erations following the collapse
of FTX.
The harsher stance from

European regulators threatens
to further curtail Binance’s
footprint and force it to in-
creasingly rely on markets in
Asia, Africa and Latin Amer-
ica. Countries such as Viet-
nam, Turkey, India and Argen-
tina already draw the highest
user traffic at Binance, al-
though France, Germany and
the Netherlands are in the top
25, according to May data
from analytics firm Similar-
Web.
The setbacks add to Bi-

nance’s woes in the U.S., where
it is battling a lawsuit from the
Securities and Exchange Com-
mission and an ongoing crimi-
nal investigation from the De-
partment of Justice.
A Binance spokesman said

the company is focused on
meeting the requirements of a
new European Union legisla-
tion that will govern digital-
asset companies across its 27
member states expected to
kick in next year.
In the meantime, he said,

“we continue to work to pro-
actively comply with our re-
quirements.”
Cryptocurrency firms are

excited about the new EU leg-
islation, called MiCA, because
it will allow for companies au-
thorized in one member state
to offer services in all of
them.
But provisions exist for

countries to ban crypto busi-
nesses if their regulators feel
there is a risk to their users,
said Trenton Kennedy, a
spokesman for Chainalysis.
While Binance remains by

far the largest crypto platform

BY PATRICIA KOWSMANN
AND CAITLIN OSTROFF

Crypto Exchange Binance Struggles
In Europe Amid Regulatory Woes

Poland

France

Germany

Spain

Italy

Netherlands

Czech Republic

Portugal

Romania

Bulgaria

2.7%

2.1

1.9

1.5

1.4

1.3

0.8

0.7

0.6

0.6

Percentage of Binance.comwebsite traffic coming fromEuropeanUnion countries*

Sources: SimilarWeb (website traffic); CCData (market share)*Data for May 2023

Jan. 2022 JuneJan. ’23

0

20

40

60

80

100%

Crypto exchanges’ spot
tradingmarket share

Binance

OKX
Coinbase

Others

Claim Over Closure
Of Bank Accounts
Prompts U.K. Review

LONDON—British banks
have found themselves in the
center of a debate over free
speech, after the U.K. govern-
ment expressed concern that
they were black-listing cus-
tomers who express contro-
versial views.
Nigel Farage, who led the

campaign for the U.K. to quit
the European Union, said last
week that he and some family
members had their bank ac-
counts cut off because of his
support for Brexit. He blamed
accusations, which he said
were unfounded, that he in
the past was paid substantial
sums of money by a Russian
broadcaster.
The claim sparked a back-

lash among other conservative
commentators and politicians,
some of whom said they found
it difficult to access banking

services. Richard Tice, who set
up the right-wing Reform
Party in the U.K., said his po-
litical group had its bank ac-
count closed. The Free Speech
Union, a group that defends
gender-critical academics
among others, said its account
was briefly shut down by Pay-
Pal Holdings last year. A Pay-
Pal representative didn’t re-
spond to a request for
comment.
A U.K. government spokes-

man said Chancellor of the Ex-
chequer Jeremy Hunt was
concerned by the reports of
banks closing accounts be-
cause of customers’ political
views. The U.K. Treasury is re-
viewing “if the current frame-
work strikes the right balance
between the rights of a cus-
tomer to express themselves
freely and the right to the
bank to manage commercial
risk,” the spokesman said.
Banks close accounts for

BYMAX COLCHESTER
AND MARGOT PATRICK

U.K. politician Nigel Farage.
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reported.
The deal does line up well with

Overstock’s relatively new, home-
focused strategy under Chief Exec-
utive Jonathan Johnson. The com-
pany said on a call with analysts
last Thursday that the Overstock
name had been limiting its ability
to be top-of-mind for consumers
shopping for home products. And
the recent acquisition brings with
it a loyalty program with more
customers than Overstock’s entire
active customer base.
The positive takeaway here isn’t

so much the shrewdness of Over-
stock’s home-focused plan, which
has yet to be proven, but that it
has a strategy at all. The company
had a long history of venturing
into wide-ranging, unpredictable
businesses under former Chief Ex-
ecutive Patrick Byrne, including
online travel, discounted books, in-
surance and even blockchain.
This changed under Johnson,

who in 2021 led a pivot to a home-
only e-commerce strategy and an-
nounced that a third-party ven-
ture-capital firm would start
taking charge of actively managing
its blockchain subsidiary, thus al-
lowing the company to focus
solely on its online business.
But steady hands don’t guaran-

tee success, and neither does re-
branding. It is still too early to get
comfortable with Overstock—espe-
cially at these elevated prices.

—Jinjoo Lee

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Head-to-head competition with
Tesla is a bullet that automakers are
largely dodging in the U.S., but it is a
matter of time before they get hit.
The electric-vehicle pioneer said

Sunday that it delivered 466,140 Tes-
las in the second quarter, a record
and around 24,000 more than ana-
lysts polled by FactSet forecast. The
stock rose nearly 7% Monday as in-
vestors saw a sign that price cuts
earlier this year are bearing fruit.
Production outpaced deliveries for

the fifth consecutive quarter, mean-
ing Tesla’s inventories are increasing
despite better sales. This gives Tesla
a reason to continue finding ways to
stimulate demand, such as a June of-
fer that any Model 3 ordered before
the end of the quarter would come
with three months of free charging.
The result is Tesla’s margins,

which it will report later this month
for the second quarter, could con-
tinue to decline in the second half of
the year. Tesla became highly profit-

able during the pandemic, but this
year Musk pivoted back to its original
mission of growing as rapidly as pos-
sible, even if it means earnings fall.
That isn’t the kind of thing inves-

tors celebrate, but Tesla’s stock more
than doubled in the year to date. Its
shareholders have a record of paying
less attention to near-term profit
than most, and this year’s perfor-
mance also reflects a rebound after a
dismal run, as well as a wider stock-
market preference for big growth
stocks. Whatever the drivers, Tesla’s
recent rally gives Chief Executive
Elon Musk a green light to carry on
pricing and expanding aggressively.
That is a problem for rivals in the

U.S. EV market, which Tesla domi-
nated with a market share of over
60% last year. Peers can’t price their
vehicles out of line with Teslas, never
mind what they cost to make, which
is invariably more than it costs the
market leader. The most visible vic-
tim has been Ford’s Mustang Mach-

E: The division that makes the EV
lost $700 million in the first quarter.
Yet the industry hasn’t been much

affected. For regular gasoline cars,
prices remain high despite a recovery
in production. Data provider J.D.
Power late last month estimated the

average June transaction price for all
new vehicles sold in the U.S. was al-
most $46,000, flat from the same
month of last year, when availability
was more constrained. That bodes
well for overall profits from Detroit,
particularly given the stronger-than-

expected recovery in sales this year.
Data provider Cox Automotive last
week raised its forecast for 2023 U.S.
sales to 15 million, which would be an
8% rise from 13.9 million in 2022.
Tesla’s price war hasn’t spread be-

cause EVs remain a niche product in
the U.S., accounting for 7% of sales
last year. China, where plug-in cars
accounted for 27% of sales in 2022,
shows what happens in a more ma-
ture EV market. There, Tesla’s price
cuts last year started a battle to re-
tain market share that has become
fierce among gas-engine brands.
While it will take time for the U.S.

to get to that point, the stars are
aligning for EVs to merge into the in-
dustry mainstream. Price gaps with
comparable conventional models are
narrowing, while the charging net-
work is unifying behind Tesla’s plug.
The point that EVs start to eat

directly into the profitability of
gasoline car sales isn’t here yet, but
it is coming. —Stephen Wilmot

U.S. Sees Boom in Factory Building
Construction spending on manufacturing facilities is soaring, due in part to two pieces of legislation

Say goodbye to the old Over-
stock.com and hello to the rebirth
of Bed Bath & Beyond dot-com. Or
so it seems.
Shares of Overstock, an online

retailer that was previously known
for selling clearance items from
overstocked retailers, are up 65%
since reports emerged on June 5
that the company was a bidder on
Bed Bath & Beyond’s intellectual
property. Its bid won on June 22
and the company closed on the ac-
quisition last week. The deal not
only gives Bed Bath & Beyond’s
website and domain names to
Overstock, but also comes with
the once-mighty retailer’s vast
customer database and loyalty-
program data. Not bad for just
$21.5 million.
Overstock’s plan is to eventually

operate solely as Bed Bath & Be-
yond online. The question for in-
vestors is if Bed Bath & Beyond’s
website and customer Rolodex is
really worth $580 million of extra
equity value, as the past month’s
stock-price surge implies.
While Bed Bath & Beyond didn’t

disclose exactly how big its e-com-
merce business was, putting to-
gether pieces of public informa-
tion suggests that its online
business—excluding baby retailer
Buybuy Baby—could have been do-
ing somewhere around $1.5 billion
in annual sales.
There are good reasons to be

cautious. One is that other home-
focused retailers have been ag-
gressively courting former Bed
Bath & Beyond shoppers, as Jef-
feries’s Jonathan Matuszewski
noted in a report. And competition
among them is likely only going to
get fiercer, with consumers pull-
ing back on discretionary spend-
ing and fewer homes changing
hands.
Secondly, breathing new life

into bankrupt but well-known
brands is easier said than done.
Retail Ecommerce Ventures, a
company that bought brands such
as Pier 1 Imports, Modell’s Sport-
ing Goods and Stein Mart and op-
erated them as online-only busi-
nesses, itself has been facing
financial struggles and hired re-
structuring lawyers earlier this
year, as The Wall Street Journal

For Richer Americans,
It May Feel Like a Recession

The chances that the U.S. will
plunge into a recession this year
are slipping. But the richcession?
It’s rolling.
The economy keeps chugging

along, adding jobs and growing de-
spite high inflation and Federal Re-
serve interest-rate increases. But for
many richer Americans, it probably
feels like a recession has begun.
The Commerce Department last

Thursday revised higher its assess-
ment of first-quarter gross domes-
tic product. It says GDP grew at a
2% annual rate, versus its previous
estimate of 1.3%. Economists are
busy moving up their estimates for
second-quarter GDP growth.
Yet the better-off have been hit

harder by layoffs, have been less
able to secure wage increases that
keep up with rising prices and
have been more affected by the
slump in profits that began to take
hold last year.
In other words, it is looking like

a richcession, where amid economic
uncertainty, the rich feel more of
the sting. And this, in turn, is be-
ginning to have knock-on effects,
with richer Americans reining in
their spending relative to others.
Layoffs are still making headlines,

and they are still disproportionately
affecting higher-earning workers.
By the count of outplacement

company Challenger, Gray and

Christmas, about a third of layoffs
announced by companies this year
came from technology firms such
as Meta Platforms, where the me-
dian employee made $296,320 in
2022. Job cuts elsewhere have
been aimed at higher-paid work-
ers, such as at Ford Motor, where
planned layoffs are concentrated
in the engineering ranks.
Overall layoffs remain low. Labor

Department figures showing that
though the number of people in the
workforce is higher than before the
pandemic, fewer people are receiv-
ing unemployment benefits. In a
recent analysis, economists at Bank
of America Institute found in the
30 states that directly deposit un-
employment benefits into laid-off
workers’ accounts, the number of
benefit recipients in households
earning $125,000 a year or more
was up 40% in April from a year
earlier. This was more than five
times the increase in households
earning less than $50,000. More-
over, the 30-state sample might un-
derstate the increase in high-wage
earners receiving unemployment
benefits because it didn’t include
California (which issues benefits
via prepaid debit cards), home to
many of the tech companies where
layoffs have been concentrated.
A tight labor market and in-de-

mand skills mean that many well-

off workers who lose their jobs
can probably find new jobs fairly
quickly—but maybe not at the
same level of pay.
Meanwhile, labor demand from

industries that employ lower-paid
workers remains elevated. A wage
tracker developed by the Federal
Reserve Bank of Atlanta shows
that the 12-month moving average
of annualized monthly wage
growth for workers in the bottom
quartile by income was 6.8% as of
May, compared with 5.6% for
workers in the top quartile.
Wages aren’t the only way the

rich make money, of course. Higher-
paid workers often receive hefty bo-
nuses, and in many cases these, too,
have fallen. New York state reported
that the average bonus paid to New
York City securities-industry em-
ployees in 2022 was $176,700, down
26% from a year earlier.
Constraints on the rich appear to

be driving shifts in behavior. Bank
of America Institute found that
credit- and debit-card spending on
discretionary items by higher-in-
come households in April was be-
low year-earlier levels, while spend-
ing for other households was up.
A full-blown recession might or

might not arrive. But the richces-
sion could still place a drag on the
overall economy in the meantime.

—Justin Lahart

Congress passed two measures
last year that aimed, in part, to
build America’s manufacturing ca-
pacity back up. While the ultimate
economic ramifications of these
moves will take years to play out,
this much is certain: If you spend
it, they will build.
On Monday, the Commerce De-

partment reported May construc-
tion spending figures, with overall
spending rising a seasonally ad-
justed 0.9% from a month earlier.
Once again, an important piece of
that was spending on construction
of manufacturing facilities. This
was up 1% in May from April, put-
ting it up an eye-popping 76.3%

from a year earlier. In the first
quarter, Commerce Department
figures show that spending on
manufacturing structures came to
nearly 0.5% of gross domestic
product—the most since 1991. In
the second quarter, that GDP share
looks destined to be higher.
Chalk it up to the CHIPS and

Science Act and the Inflation Re-
duction Act, both passed in August
last year. The Chips Act includes
incentives for investing in semi-
conductor production, while the
IRA includes incentives for items
such as the production of electric
vehicles and using domestically
produced content. Economists at

Goldman Sachs note that the up-
take in these incentives appears to
be surpassing earlier estimates.
Part of what makes the surge in

manufacturing construction so
striking is that it is occurring even
though sentiment among manufac-
turers is rather low. Also on Mon-
day, the Institute for Supply Man-
agement said that its index of
manufacturing activity slipped to
46 in June from the previous
month’s 46.9. Anything under 50
represents a contraction in factory
activity. This is likely a reflection
of the fact that the economy ap-
pears to be growing slowly, with
Americans buying less of the man-

ufactured goods they stocked up
on during the pandemic. Moreover,
data on manufacturing production
from the Federal Reserve and else-
where suggest readings from ISM’s
survey-based measure are a bit too
dour.
The extent to which all this

building will make for a sustained
increase in manufacturing activity
won’t be known until after that ca-
pacity comes online. But for now,
even as demand for manufactured
goods remains in a postpandemic
hangover, the investment that
manufacturers are making in new
capacity is a clear positive for the
economy. —Justin Lahart

Overstock Shares
Go Overboard on

Bed Bath & Beyond Name

Tesla, Old-School Carmakers Won’t Be Able to Avoid Competing
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Labor demand from sectors that employ lower-paid workers remains elevated, helping drive wage gains.
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Tesla said it delivered 466,140 vehicles in the second quarter.
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