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 An appeals court ruled the
SEC must reconsider crypto
asset manager Grayscale’s
application to launch the
first bitcoin ETF, the latest
setback for Gensler’s efforts
to regulate the industry. A1

 Employers reported
fewer open jobs last month,
adding to signs that the
solid labor market is gradu-
ally cooling in a higher-inter-
est-rate environment. A2

Major U.S. stock indexes
rose for a third consecutive ses-
sion, with the S&P 500, Nasdaq
and Dow advancing 1.5%, 1.7%
and 0.8%, respectively. B12

Warner Bros. Discovery is
in advanced talks to name
Mark Thompson, a former
top executive of the New
York Times and the BBC, as
CNN’s new leader. B1

 Former Qualcomm boss
Paul Jacobs is taking over as
chief executive of Globalstar,
a satellite company that sup-
ports Apple’s emergency-com-
munications capabilities. B1

 Google is selling broad ac-
cess to its most powerful AI
technology for the first time as
it races to make up ground in
the cloud-software market. B4

 U.S. Steel said it has en-
tered into confidentiality
agreements with “numerous
third parties” and is starting
to share due diligence infor-
mation as it reviews bids for
the company or parts of it. B2

Meta said it took down an
online covert-influence oper-
ation aimed at advancing
China’s interests and dis-
crediting its adversaries. B4

BestBuy’s sales andprofit fell
in the secondquarter as demand
for electronics moderated after
gains during the pandemic. B3
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U.S. Lists
10 Drugs
Subject to
Medicare
Price Cuts
Government plans to
negotiatewith firms
for first time in effort
to reduce spending

family’s fourth-floor apart-
ment in Kabul, he has break-
fast with his wife, Palwasha.
After the meal, she leaves
for work as a hospital mid-
wife, the family’s sole sup-
porter. Jawed spends the
rest of the day at home with
his 3-year-old daughter, tap-
ping at his laptop and
watching TV, afraid to ven-
ture outside, trapped in idle
humiliation. “I live like a
prisoner,” he said.
A decade ago, Jawed

worked as an interpreter for
PleaseturntopageA8

Saudi Arabia is offering to
resume financial support to
the Palestinian Authority,
Saudi officials and former Pal-
estinian officials familiar with
the discussions said, a sign
the kingdom is making a seri-
ous effort to overcome obsta-
cles to establishing diplomatic
relations with Israel.
Saudi officials said they are

trying to secure Palestinian
President Mahmoud Abbas’s
support for open ties with Is-
rael, providing more legitimacy
to any eventual agreement and
forestalling any accusations the

Idalia Strengthens as It Whirls Toward Florida

ON COURSE: Hurricane Idalia intensified over the Gulf of Mexico on Tuesday and was forecast to make landfall early
Wednesday in Florida’s Big Bend region, where emergency preparations and evacuations were under way. A3
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3M Legal Woes Remain
Despite Big Settlements

3M reached a $6 billion set-
tlement this week to end the
largest single mass tort in U.S.
history, and it agreed in June
to pay up to $12.5 billion to
resolve litigation on so-called
forever chemicals.
But its legal troubles are

far from over, clouding the
prospects of one of the U.S.’s
best-known manufacturers.
The continuing legal mo-

rass is adding to 3M’s costs,
eating into its profits and de-
manding the attention of its
executives as the company
tries to contain the fallout
from products developed de-
cades earlier.
Thousands of people are

suing the Minnesota-based
manufacturer, alleging that
3M products containing chem-
icals known as PFAS made
them sick. States have filed
lawsuits, too, claiming 3M and
other companies contaminated

their soil and waterways.
Analysts said those cases

could add billions of dollars
on top of what 3M has already
committed to pay to hundreds
of municipal water systems al-
legedly contaminated by PFAS,
and thousands of military vet-
erans who claim earplugs pro-
duced by a 3M subsidiary
failed to protect their hearing.
Kevin Rhodes, the com-

pany’s chief legal affairs offi-
cer, said it is too early to dis-
cuss how the remaining PFAS
cases may be resolved. “That
will take time,” he said Tues-
day on an investor call.
Lawsuits related to PFAS

and the military-grade ear-
plugs have swelled to become
some of the biggest product li-
ability litigations in history,
with hundreds of thousands of
claims filed against 3M, the
maker of Scotch tape, Post-it
Notes and Nexcare bandages.
The legal challenges have

PleaseturntopageA4

BY JOHN KEILMAN AND BOB TITA

BY MEGAN TAGAMI

Brianna Dial was taking
photos with her family after
her wedding ceremony in
Aloha, Ore., when she spotted
a guest she hadn’t previously
noticed, or even invited.
She gasped—and then ran

straight into the arms of the
guest, “Benny Beaver,” the mas-
cot of Oregon State University.
“I am not exaggerating, I

was more excited to see Benny
than I was to do a first look
with my husband,” said Dial.
Most people know mascots

as zany costumed characters
that dance around college sta-
diums and whip up the crowd.

PleaseturntopageA8

The U.S. government
named 10 drugs that will be
subject to the first ever price
negotiations by Medicare, tak-
ing aim at some of the most
widely used and costliest
medicines in the country.
At stake is arguably the

government’s strongest effort
to date to tackle high drug
costs—if drugmakers can’t
persuade courts to scuttle the
negotiating powers that Medi-
care was granted last year.
On the list of targeted med-

icines announced by the Biden
administration Tuesday are
treatments for cancer, diabe-
tes and heart disease that can
cost tens of thousands of dol-
lars a year or more, including
blood thinner Eliquis and dia-
betes treatment Jardiance.
Medicare spent $50.5 bil-

lion on the drugs last year, JP-
Morgan Chase estimated.
“This is a major step to-

ward reducing drug spending,”
said Stacie Dusetzina, a health
policy professor at Vanderbilt
University School of Medicine
who studies drug costs.
Lawmakers seeking to ad-

dress high and increasing
drug costs had spent years
trying to authorize govern-
ment negotiations. President
Biden said the administration
wouldn’t back down from the

PleaseturntopageA2

BY JARED S. HOPKINS
AND STEPHANIE ARMOUR

Bitcoin-related assets surged
on the news with traders bet-
ting the decision would pave
the way for broad investor ac-
cess to the cryptocurrency.
Coinbase Global, the largest
publicly traded crypto ex-
change, rose 15%, and bitcoin
futures climbed more than 7%.
“The denial of Grayscale’s

proposal was arbitrary and ca-
pricious because the Commis-
sion failed to explain its differ-

ent treatment of similar
products,” Circuit Judge Neomi
Rao, who was appointed by
then-President Donald Trump,
wrote on behalf of the court,
noting that the SEC has ap-
proved bitcoin futures ETFs.
The ruling was unanimous in a
panel of three judges, two of
whom were appointed by Dem-
ocratic presidents.
The decision by the U.S.

Court of Appeals for the D.C.

Circuit marks the most recent
blow to Gensler’s approach to
regulating crypto markets. The
agency had denied Grayscale’s
application to convert its bit-
coin trust, known as GBTC, into
an ETF on the basis that spot
markets for bitcoin are unregu-
lated and subject to market
manipulation.
Grayscale called the ruling

“a monumental step for Ameri-
PleaseturntopageA5

WASHINGTON—A federal
appeals court ruled Tuesday
that the Securities and Ex-
change Commission must re-
consider crypto asset manager
Grayscale Investments’ applica-
tion to launch the first bitcoin
exchange-traded fund, the lat-
est setback for SEC Chair Gary
Gensler’s efforts to regulate the
upstart industry.

BY PAUL KIERNAN

SEC Setback on Bitcoin ETF
Drives Rally in Crypto Markets

Ahmad Jawed wakes at 7
a.m. in a daily routine that
has so far kept him alive.
He packs milk and bread

into the backpacks of his 9-
year-old son and 6-year-old
daughter and walks them to
school, hoping to pass unno-
ticed. There and back, he
wears sunglasses, a pan-
demic-era surgical mask and
the type of skull cap worn
by Pashtuns, the ethnicity of
most Taliban.
When he returns to the

BY SUNE ENGEL RASMUSSEN

A Life in Hiding,
Hunted by Taliban
An Afghan interpreter is a target after
years working with U.S. Special Forces

Saudi Arabia Offers
Palestinians Funds
As It Courts Israel

kingdom would sacrifice Pales-
tinian efforts to establish an
independent state to advance
its own goals. Recognizing Is-
rael is especially sensitive for
Saudi Arabia because it hosts
Islam’s holiest sites, giving it a
special status in the Muslim
world, where Palestinian state-
hood remains a rallying cry.
The Saudi outreach has

fueled a debate among Pales-
tinian leaders about whether
to back the kingdom’s out-
reach to Israel—a move that
would represent a significant
shift from officials who ac-
cused Gulf leaders of stabbing
them in the back when they

PleaseturntopageA6

BY DION NISSENBAUM
AND SUMMER SAID

INSIDE

SPORTS
Angels’ Ohtani keeps
everyone guessing
about his plans to
treat injury. A12

BUSINESS & FINANCE
Blackstone joins with
Vornado to develop
new film, TV studio in

Manhattan. B1

College
Characters

Hit Weddings
i i i

Fans pay to have
mascots attend
personal events

Source: IDC, Worldwide Semiannual Software Tracker, April 2023.
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 The government named
10 drugs that will be subject
to the first ever price negoti-
ations by Medicare, taking
aim at some of the most ex-
pensive and widely used
medicines in the U.S. A1

 Saudi Arabia is offering to
resume financial support to the
PalestinianAuthority, Saudi offi-
cials and former Palestinian offi-
cials familiarwith thediscussions
said, a sign the kingdom ismak-
ing a serious effort to overcome
obstacles to establishing diplo-
matic relations with Israel. A1

 A graduate student was
charged with first-degree
murder in the fatal shooting
of a professor at the Univer-
sity of North Carolina at Cha-
pel Hill, authorities said. A3

An international law-enforce-
ment operation has dismantled
a network of hundreds of thou-
sands of computers that crimi-
nals used to launch cyberattacks
against critical industriesworld-
wide, U.S. authorities said. A4

Wagner chief Prigozhin
was buried in St. Petersburg,
his press service and state
media reported, days after
the jet he was on crashed in
Russia, killing him and sev-
eral top commanders of his
paramilitary organization. A16

 A court in Pakistan sus-
pended Imran Khan’s three-
year sentence in a corruption
case, a legal victory that comes
amid a continuing crackdown
on the opposition leader
and his political party. A6

 Air pollution is the world’s
top threat to public health, re-
sponsible for reducing average
life expectancy by 2.3 years
worldwide, a report by the
University of Chicago’s Energy
Policy Institute concluded. A6
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CORRECTIONS
AMPLIFICATIONS
Readers can alert The Wall Street
Journal to any errors in news

articles by emailing
wsjcontact@wsj.com or by calling

888-410-2667.

BY AMARA OMEOKWE

U.S. NEWS

Robust Job Market Starts to Ease
Demand for workers
hits low since March
2021, still well above
prepandemic levels

A job fair in Philadelphia last week. The labor market remains strong, with unemployment at 3.5% last month.
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Home prices held steady
from a year earlier in June as
high mortgage rates kept both
buyers and sellers on the side-
lines.
The S&P CoreLogic Case-

Shiller National Home Price
Index, which measures home
prices across the nation, was
unchanged year-over-year in
June, compared with a 0.4%
annual decrease the prior
month.
On a month-over-month ba-

sis, the index rose a seasonally
adjusted 0.7% in June, the
fifth straight monthly in-
crease.
Mortgage rates surged last

year, making home purchases
less affordable and pushing
many buyers out of the mar-
ket. But home prices only fell
a small amount on a national
basis and are now starting to
tick higher again. The very
low inventory of homes for
sale has supported prices, as
homeowners with low fixed
mortgage rates are unwilling
to sell.
“While home prices fell

year-over-year in June, prices
may have turned a corner,”
said Lisa Sturtevant, chief
economist at Bright MLS. “For
months, home prices have
continued to rise even with el-
evated mortgage rates because
supply has been so limited.”
The Case-Shiller index,

which measures repeat-sales
data, reports on a two-month
delay and reflects a three-
month moving average. Homes
usually go under contract a
month or two before they
close, so the June data is
based on purchase decisions
made earlier this year.
The median existing-home

sale price rose 1.9% in July
from a year earlier to
$406,700, according to the Na-
tional Association of Realtors.
The Case-Shiller 10-city in-

dex fell 0.5% over the year
ended in June, following a
1.1% decline in May. The 20-
city index fell 1.2%, compared
with a 1.7% decline in May.
Economists surveyed by

The Wall Street Journal ex-
pected the 20-city index to de-
cline 1.5%.
Chicago had the fastest an-

nual home-price growth in the
country, at 4.2%, followed by
Cleveland, at 4.1%. The weak-
est market was San Francisco,
where prices fell 9.7% on an
annual basis.
A separate measure of

home-price growth by the
Federal Housing Finance
Agency also released Tuesday
found a 3.1% increase in home
prices in June from a year
earlier. The FHFA index rose
0.3% in June from the prior
month on a seasonally ad-
justed basis.

BY NICOLE FRIEDMAN

Index of
Housing
Prices Was
Unchanged
In June
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hundreds of dollars a year in
out-of-pocket payments.
However, price cuts might

not take effect if drugmakers
and business trade groups win
lawsuits challenging the con-
stitutionality of Medicare’s
new negotiating powers. The
Pharmaceutical Research and
Manufacturers of America, an
industry trade group, said
drugmakers already discount
many of the listed drugs, and
negotiations will curb re-
search into certain drugs
while not stopping health
plans from limiting access.
“Giving a single government

agency the power to arbitrarily
set the price of medicines with
little accountability, oversight
or input from patients and
their doctors will have signifi-
cant negative consequences
long after this administration
is gone,” the group said.
Some drugmakers sepa-

rately added that their drugs
were cost effective under
Medicare, and said their talks
with the government wouldn’t
be a true negotiation.
“One of the reasons why

this is actually not a negotia-
tion is because there is no op-
portunity for us to make any
decision other than to partici-
pate in the process,” Bristol-
Myers Squibb Chief Executive
Giovanni Caforio said.
For drugmakers, the finan-

cial impact from the price ne-
gotiations could be limited.
The 10 drugs are well known
and widely used, but they are
nearing the loss of patent pro-
tection and their manufactur-
ers now make more from
other products.
Bristol, which sells Eliquis

with partner Pfizer, might
face the biggest hit because
the blood thinner remains a
big seller. Last year, Bristol re-
ported $11.8 billion in salesImbruvica

Stelara

Enbrel

Entresto

Fiasp and
NovoLog

Farxiga

Januvia

Xarelto

Jardiance

Eliquis 3,706,000

1,573,000

1,337,000

869,000

799,000

777,000

587,000

48,000

22,000

20,000

Medicare Part D enrollees
who used the drug,
June 2022-May 2023

Source: AARP

Despite a sharp slowdown in
inflation from its recent peak
in June 2022, the resilient la-
bor market, stronger than ex-
pected economic growth and
slowing, but firm, wage gains
are among the factors keeping
pressure on the Fed. Officials
lifted their benchmark federal-
funds rate last month by a
quarter-percentage point to a
range between 5.25% and 5.5%,
a 22-year high. Powell has said
the Fed would like to see wage
growth slow to a level more
consistent with its goal of 2%
inflation.
The factors that compel

people to quit their jobs, such
as better pay becoming avail-
able elsewhere, are receding,
said Aaron Terrazas, chief
economist at the jobs website
Glassdoor.
“Openings play a big role in

what drives wage growth,”
Terrazas said. “With fewer
people voluntarily switching
jobs, that means fewer people
jumping to better paying gigs.”

court fights with industry op-
ponents in its effort to deliver
more affordable medicines.
“We pay more for prescription
drugs than any other economy
in the world,” Mr. Biden, a
Democrat, said.
Lower prices would take ef-

fect in 2026. Medicare, the
government health-insurance
program for seniors and some
people with disabilities, would
save an estimated $25 billion
a year by 2031. The savings
will mostly go to Medicare be-
cause it pays the bulk of the
cost of the drugs.
The reductions might not

directly affect the price pa-
tients pay at the pharmacy
counter, though some seniors
taking pricey cancer drugs
might wind up paying less out
of their own pockets.
Rather, the price cuts

would have an indirect impact
on people’s spending. Medi-
care plans to use the savings
to put a $2,000 annual cap on
how much members have to
pay out of pocket for drugs
starting in 2025.
That could save seniors

who take expensive drugs

ContinuedfromPageOne

The nation’s employers re-
ported fewer open jobs last
month, adding to signs the
solid labor market is gradually
cooling as the economy slows
under the weight of high inter-
est rates.
Job openings declined by

338,000 to a seasonally ad-
justed 8.8 million in July from
the prior month, the Labor De-
partment reported Tuesday.
That was the lowest level since
March 2021, but it was still
well above prepandemic levels
and the 5.8 million unemployed
people in July.
Job openings soared to a re-

cord 12 million in March 2022,
as employers clamored to hire
workers amid widespread labor
shortages. Openings have fallen
this year as interest rates rise
and employers trim their hir-
ing plans.
The labor market remains

strong, with unemployment at
3.5% last month, near a 50-year
low. The number of layoffs was
unchanged at 1.6 million last
month. Wages are growing
faster than inflation, helping
boost consumer spending.
At the same time, however,

wage growth and hiring have
slowed in recent months as
employers’ demand for work-
ers eases a bit and more people
join the labor force.
The Federal Reserve has

raised rates aggressively to
fight inflation by slowing the
economy—including hiring and
wage growth, which can fuel
price pressures.
Fed Chair Jerome Pow-

ell signaled Friday that the
central bank could hold rates
steady at its next policy meet-
ing in September, but left the
door open to lifting them later
this year if the economy
doesn’t slow more.
Speaking at the Kansas City

Fed’s annual symposium last
week in Jackson Hole, Wyo.,
Powell noted that while job
openings have fallen, U.S. un-
employment hasn’t risen,
which he called “a highly wel-
come but historically unusual
result that appears to reflect
large excess demand for labor.”

Job openings in July in-
creased in the information and
transportation and warehous-
ing industries, while declining
in the professional and busi-
ness services, healthcare and
government sectors, the Labor
Department said.
The labor market “is moving

more quickly back to average,”
said Robert Frick, corporate
economist at the Navy Federal
Credit Union. “Many industries
are all hired up.”
The quits rate—or the num-

ber of job resignations as a
share of total employment—
edged lower to 2.3% in July
from 2.4% the prior month. The
rate averaged 2.3% in 2019, just
before the Covid-19 pandemic
hit the U.S. economy.
Economists see a high quits

rate as a sign workers feel con-
fident about their ability to
find another job at equal or
more pay. The rate hit a recent
high of 3% in April 2022.
As fewer people quit their

jobs, employers may be filling
their openings from the ranks
of the unemployed, rather than
poaching already-employed

workers away from their jobs,
said Nick Bunker, an economist
at the jobs website Indeed.
That could help explain why
unemployment has remained
low, he said.
“The Fed would prefer if job

openings were on a steeper de-
scent, but there are some signs
that the labor market is loos-
ening a bit,” Bunker said.
“There’s less job switching, so
the temperature in the labor

market has come down,” he
added.
U.S. employers added

187,000 jobs in July, reflecting
a labor market that has slowed
this summer but remains on
solid footing. The Labor De-
partment will release its Au-
gust employment report on
Friday. Economists estimate
the economy added 170,000
jobs and the unemployment
rate held at 3.5%.
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Blood thinner Eliquis is one of the drugs on the negotiation list.
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from Eliquis out of $46.2 bil-
lion in total revenue.
Other drugmakers probably

won’t face as much of a jolt,
however, because the drugs no
longer account for much of
their company’s sales. Jard-
iance generated $2.1 billion
out of $28.5 billion in total
sales last year for its maker
Eli Lilly, but it is counting on
newer products like diabetes
and obesity drug Mounjaro.
Shares of companies were

relatively unchanged and
some rose slightly given the
muted effect and Wall Street’s
expectations most of the
drugs would be named.
Medicare is the country’s

largest purchaser of prescrip-
tion medications. Its Part D
program spent $378 billion on
the drugs in 2021, according
to the most recent govern-
ment data.
Beneficiaries usually have

to pay some sum out of
pocket, such as a copay or co-
insurance, which is a portion
of a drug’s cost.
Medicare didn’t have the

power to negotiate directly
with drugmakers on the prices
it pays for the therapies until
the Inflation Reduction Act
passed last year. Under the
law, Medicare will now be able
to negotiate the prices of a
certain number of drugs each
year—ones that the program
spends the most on and that
don’t face competition from
less-expensive copies.
The negotiating power was

among several provisions in
the law aiming to lower drug
costs.
Another provision, which

took effect earlier this year,
capped patients’ copays or
other out-of-pocket spending
on insulin at $35 a month.
The naming of the 10 drugs

subject to price negotiations
kicks off a lengthy process.
Drugmakers have until Oct. 1
to say whether they will join
in the negotiations.
If they don’t negotiate or

accept the price resulting
from it, companies face a tax
of up to 95% on a medicine’s
U.S. sales, or they can pull all
of their drugs from Medicare
and Medicaid coverage.
Also on the price-negotia-

tion list are cancer drug Im-
bruvica from AbbVie and
Johnson & Johnson. Other
drugs named are J&J’s psoria-
sis treatment Stelara and
blood thinner Xarelto, Novar-
tis’s heart drug Entresto, ar-
thritis drug Enbrel from Am-
gen and diabetes drug Farxiga
made by AstraZeneca.
Also named were the diabe-

tes therapy Januvia from
Merck & Co. and diabetes
drugs from Novo Nordisk sold
under the names Fiasp and
NovoLog.
Under the law, more drugs

would be subject to negotia-
tion each year. For the first
several years, negotiations
would be for drugs that Medi-
care pays for through its Part
D benefit.
Medicare can begin price

talks for hospital-administered
drugs covered through Part B
beginning in 2028.

Ten Drugs
Subject to
Price Talks

 Heard on the Street: Cool
job market isn’t cold..... B13
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to 16 feet in a region of the Big
Bend stretching roughly 100
miles between the border of
Wakulla and Jefferson counties
and the small coastal commu-
nity of Yankeetown, forecasters
said. The island city of Cedar
Key, which falls within that
zone, could be completely cut
off during the storm.
“If you’re there in that

storm surge you’re putting
your life in jeopardy when it
gets to be that high,” DeSantis
said.
Cedar Key resident Wolfgang

Ausserbauer, 77 years old, said

he wasn’t planning to evacuate.
He moved to the small island
city about three years ago after
retiring as a doctor in Santa
Barbara, Calif., and lives in a
motor home with his schnauzer
in a local RV park.
“Are you kidding? Storms go

by here all the time,” Ausser-
bauer said, while waiting for a
haircut Tuesday morning.
“Even when they say ‘hurri-
cane,’ it never is that big.”
Cedar Key City Commissioner

Sue Colson had a one-word
message for residents who plan
to ride out the storm: “Leave.”

CEDAR KEY, Fla.——Hurri-
cane Idalia continued to
strengthen Tuesday night as
forecasters said it was ex-
pected to collide with the
state’s west coast as a Cate-
gory 4 storm packing life-
threatening winds and a cata-
strophic storm surge.

Rain bands lashed the state,
and conditions were expected
to deteriorate through the
night as Idalia intensified on
its final approach.
The storm was expected to

make landfall early Wednesday
in the Big Bend region, a
sparsely populated area along
Florida’s Gulf of Mexico coast-
line, north of where the deadly
Hurricane Ian hit last year. Ida-
lia was about 125 miles west of
Tampa on Tuesday.
More than 30 Florida coun-

ties issued some kind of evacu-
ation order, including several
with mandatory evacuations
for vulnerable areas. Schools
across the state have canceled
classes.
“This is not something that

you want to do battle with,”
Florida Gov. Ron DeSantis said
as Idalia headed toward the
state.
The storm Tuesday evening

was packing maximum sus-
tained winds up to 110 miles
an hour, the upper edge of a
Category 2 hurricane, accord-
ing to the National Hurricane
Center. Idalia was expected to
soon become a Category 3
storm, considered a major hur-
ricane on the Saffir-Simpson
Wind Scale, and to grow stron-
ger yet before landfall.
Idalia could generate life-

threatening storm surges of up

By Shannon
Najmabadi, Jon Kamp
and Alyssa Lukpat

U.S. NEWS

Idalia Threatens Catastrophic Storm Surge
Florida’s west coast
braces for hurricane
to strengthen and
hit as Category 4

People filled sandbags at a park in Pinellas Park, Fla., on Tuesday ahead of the possible arrival of Hurricane Idalia.
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ricane strength over at least
part of Georgia. The storm’s
rain could cause floods in the
Southeast on Wednesday and
Thursday, forecasters said.
Forecasters said the storm

would gather strength from the
unusually warm waters sur-
rounding Florida.
A tropical storm warning on

Tuesday stretched from
roughly the middle of Florida’s
eastern shore into North Caro-
lina, while a watch extended up
to the Virginia border. The gov-
ernors in Georgia and both
Carolinas declared states of
emergency on Tuesday.
Parts of Florida are still re-

covering from last September’s
Hurricane Ian, which left a trail
of wreckage across the state
and killed at least 140 people.
Idalia is one of the first major
storms of the Atlantic hurri-
cane season, which is expected
to be more active than usual.
Tampa resident Lauren

Dixon, who evacuated ahead of
Ian, said she planned to ride
out Idalia with her two dogs in
her downtown apartment.
“I’m trying to get a bunch of

walks in before we bunker
down,” said Dixon. “We’re not
going to leave.”

—Deborah Acosta
contributed to this article.
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A graduate student has
been charged with first-degree
murder in the fatal shooting
of a professor at the Univer-
sity of North Carolina at Cha-
pel Hill, authorities said.
The victim of the Monday

shooting has been identified as
Zijie Yan, an associate profes-
sor in the applied physical sci-
ences department. Yan joined
the university in 2019, Chan-
cellor Kevin Guskiewicz said at
a news conference Tuesday.
“He was a beloved col-

league, mentor and friend to so
many on our campus,” Guskie-
wicz said, adding that Yan was
a father to two young children.
The suspect, Tailei Qi, is a

graduate student at the uni-
versity, UNC Police Chief Brian
James said at the news con-
ference. He has been charged
with two felonies: first-degree
murder and possession of a
weapon on educational prop-
erty. Qi is being held without
bond, James said.
James said Qi and Yan

knew each other but didn’t
elaborate on a possible mo-
tive. A university webpage
listed Qi as a member of Yan’s
research group.
James said the firearm

used in the shooting hasn’t
been recovered.

BY TALAL ANSARI

She advised residents to
take cash, gasoline and medi-
cine, and to secure loose items
in their yard and on balconies.
Cars, boats, trailers and fork-
lifts for the local clam industry
have been moved to the is-
land’s highest point, the school,
which sits at 30 feet elevation,
she said.
“This is a very, very serious

storm,” Colson said Tuesday
morning, standing outside the
town’s city hall.
“Two blocks this way, two

blocks that way, two blocks
that way,” she said, gesturing
in each direction. “Water. And
all the other little residential
areas are connected by bridges.
Any one of those bridges can
be taken out. If they do, you’re
stuck on your side.”
Michael Brennan, director at

the hurricane center, noted
Tuesday that isolated areas
around the Big Bend region
could see as much as a foot of
rain, too. “Water is the hazard
that kills almost 90% of people
in tropical storms and hurri-
canes in this country,” he said
during a briefing.
Idalia cut a northward path

through the Gulf of Mexico and
thrashed western Cuba on
Monday after it formed as a
tropical storm over the week-
end, according to the hurricane
center. The storm was expected
to turn northeast and swirl
over Florida, Georgia and the
Southeast coast.
Idalia might remain at hur-

Hurricane Idalia is shap-
ing up as the first Atlantic
hurricane to hit the U.S.
this season—a year when
an above-average number
of storms is expected be-
cause of extremely warm
water in the North Atlantic.
The National Oceanic

and Atmospheric Adminis-
tration has predicted 14 to
21 named storms with
winds of 39 mph or greater,
including six to 11 hurri-
canes with winds of 74
mph or higher.
This year’s record-setting

ocean temperatures are the
result of decades of climate
warming and an El Niño pat-

tern that is releasing heat
from the Pacific into the at-
mosphere and affecting
ocean temperatures globally,
said Michael McPhaden, se-
nior scientist at NOAA’s Pa-
cific Marine Environmental
Laboratory in Seattle.
The water temperatures

in the North Atlantic and
Gulf of Mexico are acting
as fuel for tropical storms,
which begin their life as a
region of low pressure. As
the pressure system moves
over warm surface waters,
it sucks up heat energy
from the ocean, creating
moisture in the air.
If the conditions are

right, a tropical storm forms
with an eye of rotating winds
and intense rainfall. When
wind speeds in the eye of the
storm reach 74 miles an hour,
forecasters call it a hurricane.
This year, an El Niño also

has formed in the Pacific
Ocean, resulting in a slosh of
warm water developing
across the eastern Pacific
against the South American
coast. In most El Niño years,
there are more hurricanes in
the Pacific (where they are
known as typhoons) because
of the warmer surface wa-
ter, and there are fewer hur-
ricanes in the Atlantic.

—Eric Niiler

Why Hurricanes Are BecomingMore Intense

Grad Student
Charged With
UNC Murder

regulators unless they have
reason to believe formula that
has already been shipped out
to stores is contaminated, an
FDA spokesperson said.
The bill “empowers the

FDA and holds the agency ac-
countable for getting answers
from manufacturers, to give
parents peace of mind and to
prevent an-
other bacterial
outbreak from
devolving into a
disaster,” said
Porter, the top
Democrat on
the House
Oversight Com-
mittee’s Health
Care and Finan-
cial Services
panel.
The legislation targets a

rare bipartisan area of agree-
ment from a committee whose
GOP leaders have largely fo-
cused on investigating the Bi-
den administration.
Lawmakers from both par-

ties expressed outrage at a
pair of hearings held this year
examining the baby-formula
recall and ensuing shortages
that fueled anxiety in parents
of young children, including
members of Congress.
“This crisis was prevent-

able. We saw failures occur
that should have never been

possible, and we cannot allow
them to happen again,” Mc-
Clain, the chairwoman of the
subcommittee, said.
Last year’s nationwide

baby-formula shortage accel-
erated following a recall
sparked by the hospitalization
of four infants, including two
who later died, who con-

tracted rare
bacterial infec-
tions from
cronobacter af-
ter being fed
powdered baby
formula made
at the same Ab-
bott Laborato-
ries facility.
Abbott has

said it doesn’t
believe the four

infant illnesses were caused
by contamination at its plant
and that investigations con-
ducted by the FDA, the Cen-
ters for Disease Control and
Prevention and the company
itself didn’t find a definitive
link between Abbott’s prod-
ucts and illnesses in chil-
dren.
The FDA has also requested

the authority from Congress
to require manufacturers to
report when formula tests
positive for cronobacter, as
part of the administration’s
budget proposal.

WASHINGTON—Baby-for-
mula manufacturers would be
required to notify regulators
about contamination in their
products in a wider range of
circumstances, under biparti-
san legislation that was intro-
duced on Tuesday.
The legislation is aimed at

preventing and quickly halting
any future outbreaks of
cronobacter, the bacteria that
sickened four babies and
fueled last year’s shortage.
The bill from the top two

lawmakers on the House Over-
sight’s health panel, Reps. Ka-
tie Porter (D., Calif.) and Lisa
McClain (R., Mich.), would re-
quire formula manufacturers
to notify the Food and Drug
Administration within 24
hours if they find out their
formula is contaminated dur-
ing tests taken in the facility,
according to the lawmakers’
offices.
Under the legislation, regu-

lators would then have 72
hours to contact the baby-for-
mula maker after being noti-
fied of the contamination.
Currently, formula makers

have to test samples of for-
mula before it is distributed to
make sure it isn’t contami-
nated and keep records, but
they aren’t required to notify

BY KRISTINA PETERSON

Stricter Rules for Disclosing
TaintedBabyFormulaSought

A bill aims to
prevent and
quickly halt
cronobacter
outbreaks.
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WASHINGTON—Rep. Steve
Scalise, the No. 2 House Re-
publican, said Tuesday that he
has been diagnosed with mul-
tiple myeloma, a blood cancer,
but plans to continue working
as he undergoes treatment.
Scalise, the House majority

leader, said he felt unwell in
the past week, prompting him
to seek medical attention. The
Louisiana lawmaker said he
plans to return to Washington
and resume work as his treat-
ment continues for several
months.

“I am incredibly grateful
we were able to detect this
early and that this cancer is
treatable,” he said. “I will
tackle this with the same
strength and energy as I have
tackled past challenges.”
Scalise was badly injured in

a shooting at a congressional
baseball practice in Alexandria,
Va., in June 2017. He was shot
as he stood by second base,
and he dragged himself into
the outfield in a bid to reach
safety, witnesses said. After
months of treatment and re-
covery, he returned to the Cap-
itol in September of that year.

Scalise, 57 years old, was
first elected to the House in
May 2008. Before joining the
House GOP leadership, he
served as the chairman of the
Republican Study Committee,
a group of conservative House
Republicans. Scalise was
elected whip in June 2014 in
the leadership shuffle follow-
ing the unexpected primary
defeat of former Majority
Leader Eric Cantor (R., Va.).
When Republicans took

control of the House following
the 2022 election, longtime
party leader Kevin McCarthy
(R., Calif.) was elected

speaker, and Scalise became
majority leader.
Though there is no cure for

multiple myeloma, many new
treatments have been intro-
duced in recent years that
have helped patients live pro-
gressively longer and manage
it as a chronic condition.
The average five-year sur-

vival rate for newly diagnosed
multiple myeloma between
2012 and 2018 was 58%, up
from 32% during the
mid-1990s, according to the
American Cancer Society.

—Peter Loftus
contributed to this article. Rep. Steve Scalise last month in Washington.
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the $10 billion to $15 billion
that some analysts had pre-
dicted. The shares are up about
15% from their low in late
spring, before the tentative
settlement in the municipal
water cases was announced.
From here, 3M’s legal bat-

tles over PFAS are likely to
continue. Twenty-three state
attorneys general this week
dropped their opposition to
3M’s settlement with munici-
pal water providers, and a
judge on Tuesday gave prelim-
inary approval to the agree-
ment. The states said they
preserved the right to pursue
compensation for other PFAS-
related claims against 3M.
Attorneys general from Ari-

zona, California, Pennsylvania,
Wisconsin and the District of
Columbia said Monday in a
letter to the federal court in
South Carolina that the money
3M has pledged in the $12.5
billion PFAS settlement is
“only a small fraction of the
cost that water providers will
incur because of PFAS con-
tamination.”
Matt Pawa, a lawyer repre-

senting Maine and Vermont in
PFAS cases, said participating
in the drinking water settle-
ment wouldn’t prohibit the
states from pursuing compen-
sation for PFAS-related inju-
ries or other contamination
unrelated to municipal water
systems, such as in private

wells used by homeowners.
“There is a lot of litigation

to come,” he said. “It is not
over by a long shot.”
3M and other firms also

face thousands of personal-in-
jury claims related to PFAS,
which plaintiffs have alleged
are responsible for certain
cancers and other diseases.
The company is contesting

the claims. 3M has said that
decades of study by research-
ers haven’t found a definitive
causal link between the chem-
icals and any health condition.
Attorney Michael London,

whose New York-based law
firm Douglas & London repre-
sents more than 2,000 clients
who said they were injured by
PFAS exposure, said a judge
next month will choose test

cases to weigh the strength of
those claims. More than
10,000 people in total have
made PFAS-related personal-
injury claims against 3M and
other companies, he said.
Some plaintiffs have ex-

pressed concern over 3M’s
ability to fund all of its settle-
ments. The Monday letter
from the state attorneys gen-
eral said the payout schedule
over more than a decade “in-
creases the risk that 3M will
face insolvency before it has
fully paid out that amount.”
London said the settle-

ments made so far are allow-
ing 3M to get its finances in
order. “3M has done a terrific
job of capping their liabilities
and knowing what they owe,”
he said. “These are no longer
an uncertainty for the com-
pany and Wall Street.”
The company is freeing up

funds that could be used for
the settlements. Bruce Jermel-
and, 3M’s senior vice presi-
dent of investor relations, said
Tuesday that 3M will receive a
one-time payment from the
healthcare unit it is about to
spin off into its own company.
Analysts have estimated the
payment could amount to sev-
eral billion dollars.
3M also will retain a 20%

stake in the new company,
which Jermeland said will
add to 3M’s financial flexibil-
ity to make payments in both
the earplugs and water-treat-
ment cases.
Mitch Kramer of Dallas-

based Fluent Financial, a firm
that owns 3M shares, said he
remains bullish on the com-
pany despite its continuing le-
gal challenges.
“3M has been a very solid

company over many decades,”
said Kramer, the firm’s
founder. “They pay a good
dividend and have good man-
agement. I like what they’re
doing.”

—Kris Maher contributed
to this article.

weighed on 3M’s share price,
which has fallen by about 50%
during the past five years,
while the S&P 500 stock index
has increased by 54%. The liti-
gation has also hit the com-
pany’s results, with 3M report-
ing a $6.84 billion loss in its
most recent quarter, due in
part to a $10.3 billion charge
related to the PFAS settlement.
Announcing the settlement

of the military-grade earplugs
litigation on Tuesday, 3M said
it would pay $5 billion in cash
and $1 billion in stock be-
tween 2023 and 2029, con-
firming an earlier report from
The Wall Street Journal. The
company said it expected to
take a $4.2 billion charge in
the third quarter related to
the settlement.
3M said the settlement

wasn’t an admission of liabil-
ity, and that the earplugs are
effective when used correctly.
3M stock has risen nearly

7% this week following reports
that it was nearing an earplugs
settlement, at a sum less than

ContinuedfromPageOne

Legal Woes
Cloud 3M’s
Prospects

WASHINGTON—One of the
world’s most unrestrained
speakers is on a collision
course with the rigid rules and
procedures of the U.S. criminal-
justice system.
In advance of trials, most

defendants are concerned
about reducing their jail time
or getting a good plea deal, so
they don’t argue about the re-
strictions judges routinely
place on their speech rights to
protect witnesses, preserve an
unbiased jury pool and assure
a fair hearing of the case. Law-
yers’ standard advice to clients
is to keep quiet, avoid antago-
nizing the judge and let the le-
gal team make all the public
statements about the case.
Donald Trump regularly

flouts that advice and appears
prepared to litigate to aggres-
sively defend his right to keep
doing so.
Since he was first indicted in

New York state court in April,
the former president has de-
nied wrongdoing. Through his
posts on his social-media site
Truth Social, he has attacked
judges, prosecutors and wit-
nesses in the trials—and even
criticized entire cities whose
residents make up the jury pool
of citizens who will likely be
asked to decide his fate.
He has called special counsel

Jack Smith “deranged” as re-
cently as Monday and referred
to prosecutors as “thugs”
working for the “Department
of Injustice.” He has called Ful-
ton County District Attorney
Fani Willis “Phoney Fani.” Af-
ter U.S. District Judge Tanya
Chutkan set a March 4 trial
date for his Washington case
on Monday, Trump deemed her
“a biased, Trump Hating
Judge.”
Witnesses can also get pillo-

ried. Before Georgia’s former
Republican lieutenant gover-
nor, Geoff Duncan, testified be-
fore the Atlanta grand jury that
later indicted Trump and 18
others, the former president
warned him not to, calling him
a “loser” and a “nasty disas-

ter” on Truth Social.
Such comments have placed

judges presiding over the four
criminal cases against Trump
in uncharted legal territory.
They have to decide where to
draw a line between Trump as
a presidential candidate and a
criminal defendant, deterring
efforts to intimidate those in-
volved in the case while not re-
stricting his freedom to make
his case for election to the
American people.

Free-speech argument
Trump has batted away sug-

gestions that judges could re-
strict his speech. “No, I
shouldn’t have a protective or-
der placed on me because it
would impinge upon my right
to FREE SPEECH,” Trump
wrote on Truth Social in early
August after being indicted in
Washington over his efforts to
overturn the results of the 2020
presidential election.
Trump’s lawyers have

echoed those complaints in le-
gal filings, and people familiar
with his legal team expect them
to continue to push back
against any restrictions on his
speech rights.
“In a trial about First

Amendment rights, the govern-
ment seeks to restrict First
Amendment rights,” Trump
lawyers Todd Blanche and
John Lauro wrote this month
after prosecutors argued that

the former president be pre-
vented from publicly airing
sensitive witness statements
or other grand-jury evidence.
Chutkan was unmoved. “He’s a
criminal defendant. He is going
to have restrictions like every
single other defendant,” she
said.
There are few clear prece-

dents to guide judges on how
to ensure a fair and orderly
trial while protecting Trump’s
free-speech rights as he seeks
to reclaim his old office and
defend his public reputation.
Courts have generally been

most concerned about state-
ments perceived as directed
against witnesses. Prosecutors
got the protective order in
Washington after flagging a
post from Trump where he
stated: “IF YOU GO AFTER ME,
I’M COMING AFTER YOU,”
portraying it as an implicit
threat against witnesses.
“You want to criticize me as

a prosecutor, have at it. You
want to criticize the judge,
have at it. But when it comes
to witnesses, it’s a different
matter,” said Chuck Rosenberg,
a former federal prosecutor
now in private practice at
Crowell & Moring.
But the legality of pretrial

restrictions and how they in-
tersect with the First Amend-
ment rights of defendants re-
mains an underdeveloped area
of the law because so few de-
fendants have either the incen-

tive or the financial resources
to aggressively assert their
free-speech rights while de-
fending themselves against the
underlying charges.

Judges cautious
Judges have in some cases

imposed gag orders on defen-
dants, though their constitu-
tionality remains largely un-
tested. Trump ally Roger Stone
was ordered to stop posting on
social-media sites during a
2019 trial in which he was
found guilty of lying to Con-
gress, witness tampering and
obstruction.
The judges presiding over

the four Trump cases have
been cautious. “They’re going
to tread carefully here,” said
Brian Klein, a former federal
prosecutor and a partner at
Waymaker LLP. “Anything that
one of these judges does is go-
ing to be quickly appealed if
it’s adverse to Trump.”
The only restriction Chut-

kan placed on Trump in the
Washington case is a bar on
discussing the case with possi-
ble witnesses.
And earlier this year, New

York Supreme Court Justice
Juan Merchan, presiding over
Trump’s state case related to
hush-money payments to
adult-film star Stormy Daniels,
said he wouldn’t impose a gag
order on Trump even if prose-
cutors requested one.

Majority Leader Scalise Has Cancer, Says It Is Treatable

U.S. NEWS

Trump Speech Tests Courts
Judges in uncharted
territory as vocal
candidate asserts
rights, flouts rules

Donald Trump talks to the media after being booked on charges in the election-interference case.
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WASHINGTON—An interna-
tional law-enforcement opera-
tion has dismantled a network
of hundreds of thousands of
computers that criminals used
to launch cyberattacks against
critical industries worldwide,
U.S. authorities said Tuesday.
Investigators in the U.S.,

U.K., France, Germany, the
Netherlands, Romania and Lat-
via took aim at a notorious
strain of malware known as
Qakbot that had infected more
than 700,000 computers, took
control of them and enabled
them to be leased out to crimi-
nal gangs to facilitate more cy-
berattacks. Justice Department
officials said the so-called bot-
net was used in ransomware
attacks, financial and elder
fraud, data theft, and more,
and caused
hundreds of
millions of dol-
lars in damage.
Authorities said
they had devel-
oped a tool that
excised the mal-
ware from vic-
tim computers,
and had seized
nearly $9 mil-
lion in stolen
cryptocurrency related to use
of Qakbot.
The campaign, known as

Operation Duck Hunt, “put an
end to what has been described
as one of the most devastating
cybercriminal tools in history,”
Donald Alway, a senior official
at the Federal Bureau of Inves-
tigation’s Los Angeles field of-
fice, told reporters.
Qakbot, which security re-

searchers say has been around
since at least 2007, has in re-
cent years been used by ran-
somware gangs to gain entry
into computer networks.
Known as a “malware loader,”
Qakbot would help assailants
breach a computer’s defenses
and deploy other malware that
engineered cyberattacks like
ransomware.
Qakbot is the most popular

malware loader in use, ac-
counting for 30% of cases in-

volving a loader, according to
U.S.-based cybersecurity firm
ReliaQuest. Security firms have
described Qakbot as among the
longest-running and most dam-
aging botnets ever assembled.
Officials declined on Tues-

day to identify the gang re-
sponsible for Qakbot’s initial
deployment, saying the investi-
gation is continuing. Qakbot
has been under investigation
by the FBI since at least 2011.
U.S. officials did name sev-

eral ransomware groups that
have rented Qakbot to support
their extortion campaigns.
Among them was Conti, a
group linked to Russia that se-
curity analysts describe as one
of the most prolific and feared
cybercriminal groups in the
world, responsible for stealing
hundreds of millions of dollars
by shutting down emergency

rooms, city gov-
ernments and
public schools
since 2018.
Ope ra t i on

Duck Hunt rep-
resents the lat-
est campaign by
the FBI and
Justice Depart-
ment to disrupt
cyberattacks
rather than

merely arresting or indicting
hackers. Senior officials have
likened the evolution, which
has been slowly building for
years but has grown as a prior-
ity over the last couple of
years, as akin to the mission
after the Sept. 11, 2001, attacks
to thwart terrorist plots before
they occur.
“The FBI led a worldwide

joint, sequenced operation that
crippled one of the longest-
running cybercriminal bot-
nets,” FBI Director Christopher
Wray said Tuesday.
Some security experts ap-

plauded the takedown but
doubted it would have a seri-
ous long-term impact on cyber-
crime.
“These groups will recover

and they will be back,” said
Sandra Joyce, vice president of
Mandiant Intelligence at Alpha-
bet’s Google Cloud unit.

BY DUSTIN VOLZ

Computer Network
Behind Malware
Attacks Dismantled

Investigators
took aim at a
strain of

malware known
as Qakbot.

3M announced a $6 billion settlement of military-grade earplugs litigation on Tuesday.
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LOUISIANA
Wildfire Threatens
Rural Communities
One of the largest wild-

fires in Louisiana history con-
tinues to burn through land
and threaten rural communi-
ties, which are used to flood-
ing and hurricanes this time
of year rather than drought
and blazes.
Louisiana has had an un-

precedented wildfire season
as dry conditions and ex-
treme heat persist. This
month alone, there have been
about 600 wildfires across
the state, and officials say
there will likely be more in
the weeks ahead.
The state’s largest active

blaze, the Tiger Island Fire in
southwestern Louisiana, dou-
bled in size over the week-
end, growing to 33,000 acres.
As of Tuesday morning, the
fire was 50% contained.
The wildfire forced the en-

tire town of Merryville, a ru-
ral area just five miles east
of the Texas border, to evacu-
ate.

—Associated Press

ARKANSAS
Officials Probe
E. coli Outbreak
Health officials are investi-

gating an outbreak of E. coli
food poisoning among students
at the University of Arkansas,
with dozens reporting symp-
toms and five people needing
treatment in the hospital.
Among those affected are

two 19-year-old sorority
members who developed a
serious complication that can
lead to kidney failure after
being infected with the E. coli
strain O157:H7. That is ac-
cording to Bill Marler, a Seat-
tle food-safety lawyer who
said he reviewed the patients’
medical records after being
contacted by the families.
About 100 students re-

ported symptoms of E. coli in-
fection, officials with the Ar-
kansas Department of Health
said, though it isn’t clear how
many are part of the outbreak.
The outbreak doesn’t ap-

pear connected to the univer-
sity’s public dining facilities,
health officials said.

—Associated Press

CONNECTICUT
Police Reports Can’t
Be Kept Secret
Police reports about deaths

and other incidents in public
hospitals can’t be kept secret,
the Connecticut Supreme
Court ruled on Tuesday, citing
the importance of government
transparency and the public’s
right to know what happened.
A majority of the justices

rejected an attempt by state
officials to prevent the re-
lease of a police report about
a patient who reportedly
choked to death on food in
2016 while being restrained
by staff members at Con-
necticut’s only maximum-se-
curity psychiatric hospital for
the criminally insane.
While the court majority ac-

knowledged the harm that
could result from publicly re-
leasing a patient’s medical in-
formation, “we must also ac-
knowledge the unfortunate
and undeniable reality that
governmental secrecy can be
used to conceal governmental
abuse, corruption, and neglect.”

—Associated Press

curity. The agency is seeking to
appeal that ruling, which could
undermine its case against
Coinbase and other trading
platforms if it shapes case law.
The nascent digital asset

market boomed during the
pandemic—and crashed down
to earth when traders fled
high-risk investments. Many of
the largest crypto firms have
filed for bankruptcy over the
past two years.
Reluctant to encourage

greater adoption
of crypto, the
SEC has rejected
bitcoin ETFs
from asset man-
agers such as
Fidelity Invest-
ments.
G r a y s c a l e

sued the SEC
last year after
the agency de-
nied its applica-

tion, arguing that the agency’s
prior approval of bitcoin fu-
tures ETFs made its rejection
of GBTC “arbitrary and capri-
cious.” It rallied thousands of
investors to write comment let-
ters in support of its efforts.
Currently, the only SEC-ap-

proved bitcoin ETFs hold fu-
tures contracts, which trade on
derivatives exchanges regu-
lated by the CFTC.
The crypto world has been

eager for spot bitcoin ETFs be-
cause futures-based ETFs must
be continually rolled forward
as the current month’s futures
contracts expire and the ETF’s
manager replaces them with
contracts from the next avail-
able month. If the next month’s
contract is more expensive
than the current month’s con-

tract, the roll process incurs a
hidden cost for ETF investors.
Unlike a stock, bitcoin has

no way of returning capital to
investors via dividends or buy-
backs. The only thing that
causes its price to go up or
down is investor demand,
which has flagged in recent
years amid turmoil in the
crypto market.
Crypto fans hope that the

advent of bitcoin ETFs would
bring new investors into the
market by making bitcoin as
easy to buy as shares of a pub-
lic company or mutual fund.
GBTC currently holds $16.2

billion of bitcoin. For years,
GBTC was the only product of
its kind: an SEC-registered ve-
hicle for gaining exposure to
bitcoin.
Its shares traded at a pre-

mium to the value of its under-
lying bitcoin holdings until
early 2021, when the SEC ap-
proved a similar product. Since
then its shares have traded at a
discount of up to 49%.
Because of its legal status as

a trust, GBTC has refused to
sell its bitcoin holdings to meet
redemption requests from in-
vestors, who have punished its
share price as result. Grayscale
has said a conversion into an
ETF would enable the trust to
continuously meet redemption
requests and eventually elimi-
nate the discount.
Gensler has declined to com-

ment specifically on Grayscale’s
product. When asked about po-
tential options for bitcoin ETFs
on CNBC in February, he said
“the path forward is well trod-
den.” —Jack Pitcher

and Alexander Osipovich
contributed to this article.

The ruling that the SEC must reconsider an application to
start the first bitcoin ETF is a setback for Chair Gary Gensler.

can investors, the Bitcoin eco-
system, and all those who have
been advocating for Bitcoin ex-
posure through the added pro-
tections of the ETF wrapper.”
The company said it is review-
ing the court’s decision.
An SEC spokeswoman said

the agency is “reviewing the
court’s decision to determine
next steps.” Potential options
include appealing to the Su-
preme Court, granting Gray-
scale’s application, denying it
again based on another justifi-
cation or rescinding prior ap-
proval of bitcoin-futures ETFs.
Bitcoin is the only crypto-

currency that Gensler has said
is outside the SEC’s jurisdic-
tion, describing it as a com-
modity rather than a security.
But while the Commodity Fu-
tures Trading Commission reg-
ulates commodity futures, no
federal regulator has authority
to oversee spot
markets for
commodities,
including cryp-
tocurrencies
that fall into
this category.
Critics of the
SEC’s approach
say it makes
bitcoin spot
ETFs all but im-
possible.
Bringing cryptocurrency

markets into compliance with
longstanding federal regula-
tions is a priority for Gensler.
He has said the vast majority
of cryptocurrencies in circula-
tion are unregistered securities
and has beefed up the SEC’s
team of crypto enforcement at-
torneys. In June, the SEC sued
Coinbase and Binance, the larg-
est global crypto trading plat-
form, for operating unregis-
tered securities exchanges,
among other alleged violations.
Gensler’s approach has en-

countered some obstacles. Last
month, a federal judge ruled
partially against the agency in
a long-running court battle
against Ripple Labs, whose
XRP cryptocurrency the SEC al-
leges to be an unregistered se-

ContinuedfromPageOne

Court Deals
SEC Blow
On Bitcoin

WASHINGTON—The U.S.
government said it is investi-
gating several Uzbek nationals
who entered the U.S. via the
southern border to claim asy-
lum and who traveled with the
help of a smuggler with ties to
the terrorist organization Is-
lamic State.
Officials don’t believe any of

the Uzbek nationals, who were
released into the U.S. earlier
this year pending immigration-
court dates, are personally
connected to Islamic State or
any terrorist plots, according
to a statement from National
Security Council spokeswoman
Adrienne Watson and law-en-
forcement officials familiar
with the matter. But officials
stressed that the migrants re-
main under investigation, and
the government said it is using
“the full suite of law-enforce-
ment tools” to track them.
Some law-enforcement offi-

cials said a cohort of migrants
from a country such as Uzbeki-
stan should have raised imme-
diate red flags within the De-
partment of Homeland
Security, even if none of the
migrants in question was
found to have a criminal or
terrorist background. It was
only when the Federal Bureau
of Investigation found the link
between a person in the smug-
gling organization and Islamic
State did the government seek
to end the operation entirely,
the officials said.
Uzbek nationals who have

crossed the border since the
link to Islamic State came to
light have been detained by
U.S. Immigration and Customs
Enforcement pending their de-
portation, rather than re-
leased, Watson said. FBI
agents rushed to find them
and investigate their back-
grounds.
The U.S. also worked with

Turkey to detain key members

of the smuggling organization,
an official said, and is taking
steps to shut down the smug-
gling route the organization
used.
“Whenever we have indica-

tors that criminal actors, such
as those involved in human
smuggling, have connections
to terrorism, we work dili-
gently with our partners to in-
vestigate and understand how
foreign terrorist organizations
may attempt to exploit their
capabilities,” the FBI said.
The Department of Home-

land Security said it “continu-
ally monitors all available
sources of intelligence and in-
formation related to potential
threats and if any new informa-
tion emerges, we work closely
with the FBI and other partners
to take appropriate action.”
The incident, which was re-

ported earlier by CNN, high-
lights fear among U.S. officials
that terrorist organizations
could exploit the flow of mi-
grants crossing illegally from
Mexico into the U.S. to sneak
into the country undetected.
The border has recorded re-

cord numbers of illegal cross-
ings under the Biden adminis-
tration, fueled primarily by a
worsening refugee situation of
displaced Venezuelans and
other migrants fleeing repres-
sive governments and gang vi-
olence across Latin America.
But migrants from across the
globe have been requesting
asylum in increasing numbers,
from countries in West Africa
to China and, to a lesser ex-
tent, Central Asia.
Roughly 80% of migrants

crossing the border illegally
are caught by Border Patrol
agents, according to law-en-
forcement officials, and many
migrants purposely turn them-
selves in to ask for asylum be-
cause the process affords them
a quasi-legal status that most
often allows them to remain in
the U.S. for years pending a
court decision.

BYMICHELLE HACKMAN
AND SADIE GURMAN

Uzbeks in U.S. Got
Help From Smuggler
Tied to Islamic State

U.S.WATCH

FLORIDA
Miami Mayor Exits
Presidential Race
Miami Mayor Francis Su-

arez became the first Repub-
lican presidential candidate to
drop out of the race, ending a
long-shot campaign after fail-
ing to qualify for last week’s
debate.
“While I have decided to

suspend my campaign for
president, my commitment to
making this a better nation
for every American remains,”
Suarez said. He said he would
work with other candidates to
ensure the party puts forward
a “strong nominee who can
inspire and unify the country.”
Suarez was never seen as

a strong contender but
thought his biography—a
young, Latino leader and one
of the country’s few Republi-
can big-city mayors—could
catch on with voters.
He suffered embarrassment

over the debate, claiming he
had met fundraising and poll-
ing qualifications only to be
left off the stage in Milwaukee.

—Alex Leary

RAIN DELAY: A break in a 127-year-old water main under New York’s Times Square sent water into the subway station on Tuesday.

M
A
R
C
A
.H
E
R
M
A
N
N
/M
E
T
R
O
P
O
LI
TA
N
T
R
A
N
S
P
O
R
TA
T
IO
N
A
U
T
H
O
R
IT
Y/
A
S
S
O
C
IA
T
E
D
P
R
E
S
S

A
N
D
R
E
W
H
A
R
R
E
R
/B
LO
O
M
B
E
R
G
N
E
W
S

Critics say the
SEC’s approach
makes bitcoin
spot ETFs all
but impossible.
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WORLD NEWS

SINGAPORE—Cigarette
smoking and other uses of to-
bacco shave an average of 2.2
years off lifespans globally.
But merely breathing—if the
air is polluted—is more dam-
aging to human health.
That is the conclusion of a

report published Tuesday by
the University of Chicago’s En-
ergy Policy Institute, which
identified air pollution as the
world’s top threat to public
health, responsible for reduc-
ing average life expectancy by
2.3 years worldwide.
China, once the poster child

for smog-filled skies, has been
a surprise success story. Be-
tween 2013 and 2021, the
world’s second-largest econ-
omy improved overall air qual-
ity by more than 40%, while
the average lifespan of resi-
dents increased by more than
two years, the report said.
By contrast, four countries

in South Asia—India, Bangla-
desh, Nepal and Pakistan—ac-
counted for more than half of
the total years of life lost
globally because of pollution
in the atmosphere during the
same eight years. India alone
was responsible for nearly
60% of the rise in air pollution
worldwide during that time.
If India were to meet World

Health Organization guide-
lines for particulate pollution,
the life expectancy for resi-
dents of capital city New Delhi
would increase by 12 years.
India’s Ministry of Environ-

ment, Forests and Climate
Change didn’t respond to a re-
quest for comment.
An increase in wildfires in

places such as California and
Canada has renewed attention
on the dangers of polluted air.
About 350 cities globally suffer
the same level of dangerous
haze that enveloped New York
City in June at least once a
year, according to calculations
from environmental think tank
Centre for Research on Energy
and Clean Air, which aggre-
gates data from dozens of offi-
cial government sources.
How seriously a country

takes the problem typically de-
pends in part on public aware-
ness, said Michael Greenstone,
an economics professor at the
University of Chicago who con-
tributed to the report. Knowl-
edge of the health risks of poor
air quality is low in many Afri-
can and Asian countries, which
suffer the worst outcomes.
“Air-pollution improve-

ments are often driven by the
demand of the people,” he
said. Having access to reliable
monitoring tools to enforce
clean-air requirements also is
important, he added.
China’s fight against air

pollution began in the early
2010s, when an influential
property tycoon, pointing to
Beijing air-quality data pub-
lished by the U.S. Embassy on
Twitter, launched a social-me-
dia campaign that pressured
the Chinese capital into being
more transparent about pollu-
tion levels. Public demands
continued and spread until the
central government launched
a “war on pollution” in 2013.
Now, there are nearly 25,000
emissions-monitoring devices
installed in plants and facto-
ries nationwide that provide
publicly available hourly up-
dates on emissions data.
The devices make it difficult

for local officials to tamper
with data and obscure environ-
mental violations. Meanwhile,
air quality became an impor-
tant metric in evaluating the
performance of local officials.
An experiment by U.S. and

Chinese university researchers
over eight months in 2020
across China showed that public
complaints about air-quality vi-
olations, on social-media plat-
forms for example, were more
effective in reducing a firm’s
subsequent violations and emis-
sions than private appeals.
China’s Ministry of Ecology

and Environment didn’t re-
spond to a request for com-
ment.
Besides premature death,

sustained exposure to air pol-
lution can lead to a variety of
illnesses, including heart dis-
ease, lung cancer and diabe-
tes, other studies have shown.

BY SHA HUA

Polluted Air
Shortens
Lifespans
More Than
Tobacco

London Emissions Fee Drives a Battle
Motorists with older
cars will have to pay
about $16 a day to
travel in the capital

A crowd protests outside Downing Street on the first day of the expansion of the ultralow emission zone in London.
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wasn’t explicitly tied to Pales-
tinian support for a Saudi-Is-
raeli diplomatic deal, the offer
provides Palestinians with more
incentives to back the king-
dom’s efforts, the officials said.
In recent months, the Pal-

estinian Authority has begun
trying to reassert control in
cities like Jenin, where mili-
tant groups had taken effec-
tive control.
Several Palestinian Author-

ity officials didn’t respond to
requests for comment.

Palestinian leaders were
blindsided by the Abraham Ac-
cords, which opened diplomatic
relations between Israel and
the United Arab Emirates, Bah-
rain, Morocco and Sudan in
2020. As part of that Trump
administration-brokered deal,
Israel suspended plans to annex
parts of the West Bank.
At the time, Emirati leaders

said the deal had preserved
chances for creation of a Pales-
tinian state by staving off Israeli
annexation of West Bank land.

established diplomatic ties
with Israel in 2020.
The Palestinian Authority is

sending a senior delegation to
Saudi Arabia next week to dis-
cuss what the kingdom can do
in talks with Israel to advance
hopes of creating a Palestinian
state, the officials said.
Saudi Arabia has been a

staunch supporter and bene-
factor of the Palestinians since
1948, when Arab leaders
launched an unsuccessful war
to prevent the creation of Is-
rael. The kingdom has pumped
more than $5 billion into Pal-
estinian causes. But Riyadh
began cutting back funding to
the Palestinian Authority in
2016 amid allegations of in-
competence and corruption,
with aid plunging to zero in
2021 from $174 million in 2019.
Now, resumption of Saudi

funding to the Palestinians
could play an important role in
securing their support for the
kingdom’s outreach to Israel.
Saudi Crown Prince Mo-

hammed bin Salman first
raised the idea of funding
with Abbas at a meeting in
Saudi Arabia in April, con-
necting the resumption of aid

ContinuedfromPageOne

viction. Khan’s supporters say
his political opponents are de-
termined to prevent him from
leading his Tehreek-e-Insaf
party’s election campaign be-
cause of his popularity.

The so-called ultralow
emission zone, or ULEZ, was
first imposed in 2019 in the
heart of London but as of
Tuesday it encompasses the
entire city, adding some five
million more residents to the
restrictions.
Low-emission zones are in

place in several big British cit-
ies and have enjoyed broad
political support. But the ex-
pansion in London has gener-
ated far more controversy.
The ruling Conservative

government has leapt on the
expansion as an example of
politicians chasing environ-
mental targets at all costs, ac-
cusing the opposition Labour

Party, which runs London, of
being anti-car.
Five Conservative-led Lon-

don councils launched a legal
bid to block the expansion but
lost. They argued that the
public-transport system isn’t
as dense in outer London, so
people there are more depen-
dent on their cars and are, on
average, poorer than residents
in the center of the capital so
can’t afford new ones.
Londoners also are divided:

Those in the central part of
the city where the regulations
already exist generally favor
it, but those on the outskirts
are heavily against it.
On Tuesday, images were

posted on social media show-
ing vandalized cameras—used
to track cars entering the low-
emission zone—in some parts
of London.
“This is an unusual envi-

ronment policy in that it in-
volves a very substantial up-
front cost [paid by drivers],”
said Rob Ford, professor of
political science at the Univer-
sity of Manchester. “Most en-
vironmental policies are
phased in, but with this the
point of maximum negative
impact is immediate.”
London Mayor Sadiq Khan

says the existing low-emission
zone has sharply increased the
number of vehicles that meet

pollution requirements and cut
levels of key toxins such as ni-
trogen dioxide. He has said the
owners of 90% of London vehi-
cles won’t have to pay anything.
The RAC, a car-insurance com-
pany, however, says the move
could affect nearly 700,000 ve-
hicles. Those who don’t pay the
levy face a £180 fine.
Khan told the BBC that the

choice to expand the levy was a
“difficult decision but a vital
one.” He stressed that residents
with cars or vans that don’t
meet the emissions standards
can access grants of up to
£2,000 to replace their vehicles.
—William Boston in Berlin
contributed to this article.

LONDON—A project to cre-
ate the world’s largest low-
emission zone took effect here
on Tuesday as authorities im-
posed a daily charge on the
most-polluting vehicles, trig-
gering a debate between those
who see the move as a sensi-
ble step to clean up the air
and those who say it amounts
to a war on cars.
While several big European

cities like Berlin and Paris also
impose charges on polluting
cars and trucks, London has
been a pioneer on the issue. It
became the first major Euro-
pean city to force drivers to pay
a congestion fee in 2003. It has
also become a lightning rod for
a wider debate across many
leading cities about who should
bear the costs of meeting pollu-
tion targets.
New York City has repeatedly

delayed plans to become the
first major North American city
to impose a congestion charge
for cars, a plan that faces heavy
opposition from commuters in
neighboring New Jersey.
Madrid implemented a low-

emission zone and briefly sus-
pended it in 2019, but then re-
instated it under judicial order.
It plans to expand it to the en-
tire city next year.
The London rules broadly

mean anyone with a gasoline-
powered car that was built be-
fore 2006, or a diesel vehicle
registered before 2015, will have
to pay 12.50 pounds a day,
equivalent to about $16, to drive
in London or buy a newer car.

BY DAVID LUHNOW
AND MAX COLCHESTER

given to him when he was
prime minister by Saudi Crown
Prince Mohammed bin Salman.
Khan has been disqualified

from running for office for
five years because of his con-

The ruling is a temporary
outcome, until Khan’s appeal
of his conviction is decided,
pointing to more political and
economic turmoil ahead.
The Islamabad High Court

said in its ruling that, as Khan
had been given the relatively
short jail term of three years,
it was following past court
practice with such sentences
to grant suspension of the
punishment, pending the ap-
peal. The substance of the
case would be decided in the
appeal, the court said.
Khan’s lawyers noted pro-

cedural irregularities in the
case, saying it was wrapped
up in haste without all the de-
fense witnesses being heard.
Khan is being held at

a prison in the northern town
of Attock. He says the cases
against him are politically mo-
tivated, and denies wrongdoing.
Khan was ousted as prime

minister in April 2022 in a no-
confidence vote in parliament,
after he lost the backing of the
powerful military, which has
tightened its grip in recent
months. Democracy is fragile in
Pakistan, which has seen long
periods of direct military rule.

A court in Pakistan sus-
pended former Prime Minister
Imran Khan’s three-year sen-
tence in a corruption case, a
legal victory that comes amid
a continuing crackdown on
the popular opposition leader
and his political party.
The court on Tuesday also

granted Khan bail, but it re-
mained unclear if the politi-
cian, who began serving his
sentence this month, would be
freed from prison. Khan has
faced many investigations and
allegations brought by the au-
thorities, ahead of elections
due in coming months, and
aides fear he could be rear-
rested upon his release.
Khan was convicted in a

corruption case on Aug. 5 over
allegations that he didn’t fully
disclose the proceeds from the
sale of a diamond-encrusted
watch in his tax returns and
asset filings. The watch was

BY SAEED SHAH

Court in Pakistan Suspends Khan’s Sentence

Backers of ex-Prime Minister Imran Khan celebrate the suspension of his prison sentence.
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to the authority cracking
down on militant groups and
violence in the West Bank,
Saudis and Palestinians
briefed on the talks said.
Militant groups hold more

power than Palestinian secu-
rity forces in some cities, and
Israel has responded to the
rise in Palestinian attacks
with repeated military opera-
tions. More than 200 Palestin-
ians, many of them militants,
and nearly 30 Israelis, nearly
all civilians, have been killed
this year, in what the United
Nations said is the highest re-
corded annual death toll since
the end of the second Pales-
tinian uprising in 2005.
If Abbas can get security un-

der control, the crown prince
offered assurances the kingdom
would eventually resume its
funding for the Palestinian Au-
thority and that Saudi Arabia
wouldn’t accept any deal with
Israel that undermines efforts
to create an independent Pales-
tinian state, the officials said.
ReducingWest Bank violence

would represent an important
step toward the broader goal of
Saudi-Israel normalization. If
the Palestinian Authority can
get a handle on militancy, it
would demonstrate its ability to
govern an independent state
that wouldn’t pose a threat to
Israel. It would also allow Is-
raeli forces to scale back deadly
military operations in the West
Bank that have hampered Is-
rael’s ability to forge new rela-
tionships with Arab neighbors.
While the Saudi proposal

Getting Palestinian support
is one of a thicket of challenges
facing any Saudi-Israel deal, in-
cluding the U.S. presidential
campaign and resistance from
Israeli leaders and U.S. lawmak-
ers wary of giving the kingdom
help developing a nuclear pro-
gram and more military aid.
Some Abbas advisers want

the Palestinian leadership to
provide the Saudis with plau-
sible concessions they could
ask of Israel that would ad-
vance efforts to create a Pal-
estinian state.
“Saudi-Palestinian relations

are strong, and we have confi-
dence in them,” Palestinian
Foreign Minister Riyad al-Ma-
liki said this month. “We
would like very much to listen
to the Saudis, to coordinate
with the Saudis and to see
how we can endorse and
strengthen the position of the
Saudis when it comes to this
particular matter, and how the
Saudis could hear from us
about the steps that they
should undertake as necessary
steps in order for the question
of Palestine to be resolved.”
Palestinians who support

active cooperation with the
Saudis said they want to en-
sure the Saudis don’t trade
away their concerns to ad-
vance the kingdom’s interests.
“It’s much easier to bypass

the Palestinians when you call
the Saudis backstabbers,” one
Palestinian said. “It’s more
difficult when you cooperate.”

—Fatima AbdulKarim
contributed to this article.

Mohammed bin Salman, left, with Mahmoud Abbas in May
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Palestinians
Are Offered
Saudi Funds
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Shortly after Evan joinedTheWall Street Journal last year, he asked for
advice on structuringpage-one articles.We sat downand sketchedout
outlines on anotepad.As he stoodup, he looked at the sheet and said,
“I just gotta get the reps in.”

By “reps” hemeant repetitions. Justweeks into his new job, he already
aspired to beprolific. Heplanned to improve atwriting front-page articles
bywriting lots of them.

Andhewas alwayswilling to lend ahand.Whenwe collaborated on an
article about the endof an era forWestern businesses inRussia, he quickly
foundpeople inRussia to quote.Whena colleaguewent out of town,
he steppedup to cat-sit.

Perhaps the best example of his selflessness comes fromhis beloved
recreational soccer team inLondon, his part-timehome. Some colleagues
said thatwhenhe joined, hewas immediately one of the best players. That’s
no surprise; he played in college. But then they showedmea spreadsheet
of teamstats. Evan isn’t a top scorer.

One explanation, they said, is that hemight benefit fromshootingpractice.
But themain reason?He relishes luring the defense in—and thenmaking
the pass to set uphis teammate to score.

Evan’s the ultimate teammate. If anyonehe knewwere in his position,
hewould bedoinghis part to support that person. That’s a big part ofwhy
mycolleagues and I are fighting to get himback.Wewould appreciate your
help. I knowhewould too.

StuWoo
Reporter

#IStandWithEvan

©2023 Dow Jones & Co, Inc. All rights reserved. 6DJ0068

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

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

allegation and have called for his immediate release.

Evan’s colleagues, friends and family will be sharing stories about

him each week.

To showsupport for Evan, please follow the latest updates atWSJ.com/Evan
andadd thehashtag#IStandWithEvan across socialmedia.
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and bomb makers, soured rela-
tions between the U.S., and
many Afghan people, as well as
the government of former Pres-
ident Hamid Karzai. Sometimes
innocent civilians were killed or
taken into custody.
On a special forces mission

east of Kabul in 2012, Jawed’s
unit was caught in a Taliban
ambush. The Americans tuned
into the radio frequency being
used by the militants. Jawed
said he helped the U.S. com-
mander locate the Taliban’s
positions by translating the
insurgents’ conversations. The
Americans, learning they were
surrounded, called in air sup-
port. Two F-16 jet fighters
swooped in low overhead, and
the Taliban attackers fled.
Jawed was trustworthy and

disciplined at his job, recalled
Thomas Banda, a retired Navy
officer and intelligence analyst
in Afghanistan who supervised
Jawed at Camp Phoenix in Ka-
bul for 10 months. Jawed went
on missions with units of the
101st Field Artillery Regiment,
the 134th Cavalry Regiment and
the 48th Infantry Brigade.
At the base, Jawed joined

in social activities and sports,
Banda said. “Everyone knew
who A.J. was,” he said. Visa
applications from Afghans

who worked as interpreters
for U.S. forces should be
moved to the front of the line,
he said, based on such consid-
erations as good conduct and
years of service. “We should
reward them like they re-
warded us,” Banda said.
Looking back, Jawed said,

he misses the camaraderie he
enjoyed with American sol-
diers on the front lines.
“When you’re at war, you pro-
tect each other,” he said.
“American soldiers were like
our brothers.”
Jawed said he was laid off

in late 2012 after a dispute
over taking a leave to observe
Ramadan. Over the following
years, he worked at a travel
agency, as an administrator
with the Afghan Public Protec-
tion Force and a data officer
with the Indian Embassy. He
got married in 2011.
When the Taliban seized

control of Kabul in August
2021, Jawed and his family
joined tens of thousands of
Afghans who flooded the air-
port, trying for a seat on a de-
parting flight. En route, they
were stopped at a checkpoint
commandeered by insurgents.
They were checked for weap-
ons and were allowed to pass.
The family went to the air-

port’s northern gate, set aside
for U.S. citizens and others
with high-priority evacuation
status. Jawed clutched a
folder with his work certifi-
cates from the U.S. military
and waved at a Marine who
stood guard.
“I used to work with your

special forces as an inter-
preter. This is my family,” he
said, gesturing at his wife and
three children. “How can I get
inside?” The Marine asked
him to step back and wait
with the rest of the crowd.
Jawed and his family spent

days outside the airport. Each
day, the crowd grew. People
were trampled and some acci-
dentally shot by guards firing
into the air when the crowds
surged too close.
On the third day, Ahmad

felt a sharp pain in his leg. He
pulled up his trouser leg and
saw a bullet had grazed the
flesh of his calf. After a week,
the family gave up and re-
turned home.

Under cover
In the two years since,

Jawed has tried to steer clear
of Taliban officers. He also
fears being recognized by vil-
lagers who saw him during

raids or those who were in-
vited to U.S. bases to air their
needs for electricity, schools
and paved roads.
Jawed’s friend Gul, the taxi

driver, keeps track of where the
Taliban set up checkpoints and
whether officers are checking
only for weapons or whether
they are conducting more in-
trusive searches, including
identification checks. When
Jawed needs to get around
town, they often take detours.
About twice a month,

Jawed meets his brother-in-
law, who also had worked as
an interpreter for U.S. forces.
They stick to crowded places
to lower their risk.
Mostly, Jawed stays home.

After his wife heads to work,
he opens his laptop to look at
United Nations job listings, as
well as positions through
ACBAR, an umbrella Afghan
development organization that
posts help-wanted ads online.
He has applied for a few, but
no luck so far.
When he worked with the

Americans, Jawed said, he
earned $1,000 a month plus
bonuses. That elevated his
family to middle-class status
in Kabul. They now get by on
the $150 a month his wife is
paid. The family has a satellite
dish that transmits the BBC
and Afghanistan International,
a Persian-language news
channel based in London. He
mostly watches TOLO, the
main Afghan news channel.
He keeps track of friends

over Facebook, mostly former
interpreters. Many post pho-
tos showing their new lives in
Chicago or California. Lucky
guys, he said. He has had to
give up family picnics, visits
to the mosque, seeing friends
and working out at the gym.
Jawed is especially trou-

bled about the risk to his fam-
ily. “If the Taliban find me,
living here with my family,
they will arrest me and take
my family hostage,” he said.
Despite the danger, he

doesn’t regret working with
the Americans. “I always
thought they were my
friends,” he said. “I am sure
one day they will help me.”

stopped the taxi, Gul said he
was taking a sick passenger to
the hospital. The officer, after
checking his license and car
registration, let them go.
Jawed’s son was at the bak-

ery recently to buy bread, and
a customer asked the boy who
his father was and what he
did for a living. The boy knew
not to answer.
“I have taught him, if

someone asks questions about
me, don’t say anything,”
Jawed said. “I have told him,
‘If they arrest me, you will
lose your father.’ ”
Bilal Karimi, a Taliban dep-

uty spokesman, denied that
security forces are hunting
former U.S. interpreters. “No
one disturbs them, and no one
is allowed to harm them,” he
said. The Taliban declared a
general amnesty for those
who worked with the previous
government or foreign forces.
Human rights groups allege
that hundreds have been killed
nonetheless.

No exit
When Jawed was 14, living

under the first Taliban rule,
he saw militants hang the
dead bodies of two soldiers of
the former government from a
traffic pole. A little more than
a decade later, he started
working under contract as an
interpreter with the U.S. Army
to help root them out.
Jawed recalled his first

night raid with U.S. Special
Forces in 2012. He followed a
team into a village in Wardak
province, a Taliban strong-
hold. They blew open the gate
of a house with an explosive
charge. Once inside, children
wailed and women screamed
at the Americans to leave.
“A. J., tell the women to

back off!” Jawed recalled a
U.S. soldier shouting. The
Americans took three men
back to the base.
Such night raids, targeting

insurgent leaders, foot soldiers

Ahmad Jawed, above, once
an interpreter for U.S. forces,
hides from Taliban security,
right, in Kabul.

U.S. Special Forces in Afghani-
stan, a popular aide-de-camp
known as A.J. He served as
the voice of American troops
on missions to capture or kill
suspected Taliban militants in
far-flung rural villages. With
the Taliban now in charge, he
is one of the hunted.
“The Taliban say we helped

the invaders, that we killed
their friends and dropped
bombs on them,” said Jawed,
41 years old. “If they recog-
nize me, they will kill me.”
After the fall of Kabul in

August 2021, the U.S. evacu-
ated tens of thousands of Af-
ghans who had worked with
the U.S. Jawed, an interpreter
for four years, wasn’t one of
them. He is one of nearly
150,000 people awaiting a de-
cision on their application for
a special visa intended to pro-
vide an escape for Afghan al-
lies left behind.
Like the others, his applica-

tion is under review. Accord-
ing to the Afghan Allies Pro-
tection Act of 2009, the
process should be completed
within nine months, but the
program has been mired in
bureaucracy from the start.
The State Department said in
an email that it couldn’t esti-
mate how long his application
review would take. Since the
U.S. Embassy in Kabul sus-
pended operations on Sept. 1,
2021, the State Department
has issued roughly 16,800 of
the special visas for Afghans.
A State Department spokes-

person said the Biden admin-
istration was working to
shorten the wait. About 13,600
of the visas remain available
under the program. Legisla-
tion introduced in June aims
to authorize thousands more.
Taliban authorities have

seized databases and payroll
systems containing personal
and biometric information of
former security forces and
government employees, in-
cluding iris scans, finger-
prints, photographs, occupa-
tion, home addresses, and
names of relatives. Biometric
checks at the border and the
airport make an escape to
neighboring Pakistan too dan-
gerous, Jawed said.
Government surveillance

cameras were recently installed
near Jawed’s apartment build-
ing. In March, from his living-
room window, he watched two
Taliban men walking around
the yard of his apartment build-
ing, questioning residents. A
watchman later told Jawed they
were asking for him. No one
gave him up.
One of Jawed’s friends, a

man who also had worked as
an interpreter for the U.S.,
was pulled over by Taliban
fighters in April while travel-
ing on the highway to Jalala-
bad. They shot the man in the
chest and head, killing him,
Jawed said.
In July, Jawed’s longtime

friend Gul, a taxi driver, drove
him to his father’s house. They
passed a group of Taliban secu-
rity officers surrounding a traf-
fic accident. Gul told Jawed to
lie down in the back seat and
cover his head with a white
scarf. When a Taliban officer
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Joby Giacalone, executive se-
lection committee chairman of
the Mascot Hall of Fame, not-
ing the tryout process can be
competitive, with students at
some colleges vying for a
scholarship that comes with
the mascot position.
After the Mascot Hall of

Fame releases its list of nomi-
nees, the public takes to the
polls over a two-week period.
This year, the hall collected
95,000 ballots, Giacalone said.
Syracuse University’s Otto

the Orange, a huge, happy cit-
rus fruit with a blue hat, was
one of two inductees in the
2023 Mascot Hall of Fame.
Otto appeared at 800 on-cam-
pus and off-campus events in
the 2022-23 school year, 100
more than in 2019, said Julie
Walas, coach of Syracuse’s
mascot program. “The world
of Otto has gotten really big,”
she said, adding that the or-
ange has shown up at birthday
and graduation parties.
Ethan Hartz, a recent grad-

uate from the University of
Miami, took on the role of Se-
bastian the Ibis, also known as
“America’s favorite bird,” dur-
ing four years of college.
Dressed as Sebastian on game
days, he would spell the let-

off the zip line,” Dunkle said.
Some students behind the

mascot costume receive pay-
ment for attending off-campus
events, while others, classified
as athletes or volunteers,
don’t. Profits from off-campus
appearances can go toward
upkeep mascot costumes or
sending students to national
spirit competitions.
Colleges often require stu-

dents playing mascots to re-
main anonymous by refraining
from talking while in costume
or taking off their gear in
public. Mascots on off-campus
side gigs risk further expo-
sure—and have to take extra
precautions to stay incognito,
says Sawyer Holbrook, a third-
year student at Bowling Green
State, who played Frieda Fal-
con or Frieda’s sidekick Fred-
die Falcon. At events, she
tried to take breaks in empty
restrooms where she could
lock the door, take off her
mascot head and take a sip of
water. But, at one event, a
guest unexpectedly entered
while Holbrook and a fellow
student took a break. Hol-
brook dashed into the bath-
room stall and hid there until
the guest left.
“We’re hiding in the stalls

just with our big Converse
feet and our bird heads,” Hol-
brook said. “It was definitely a
lot of thinking on your feet.”
Brendan Healy, a senior at

Texas Christian University,
who plays the mascot Super-
Frog, rushed from the seventh
inning of a TCU baseball game
to the dance floor of an
alumni wedding, never stop-
ping to take his frog costume
off. “I’ve only had a few days
like that as SuperFrog, but
that’s one I’m never going to
forget,” Healy said.
Grace Payne and Paul De-

Hondt, the TCU alumni who had
Healy at their wedding, said Su-
perFrog’s presence surprised
their guests, which included
many alums. When the TCU
baseball game ended in victory
in the middle of her wedding
reception, Payne was ecstatic to
celebrate the win with her fam-
ily—and SuperFrog—by her
side. “It was definitely the high-
light,” Payne said. “Everyone
was going crazy.”
Her guests were thrilled to

be in SuperFrog’s presence,
she says. The only exceptions,
she adds, may have been
alumni hailing from the rival
schools of University of Texas
and Texas A&M University.

But some fans adore mascots
enough to invite them to per-
sonal milestone events and
pay fees of up to $300 an
hour. Dial, 30 years old, later
learned her mother-in-law had
requested Benny’s presence at
the wedding reception as a
surprise for the newlyweds,
both of whom attended OSU.
College sports fans are the

largest fan base in the U.S.,
with more avid followers than
any professional sport, accord-
ing to a 2021 report by market-
ing-research firm Learfield.

Mascots themselves have
become celebrities, with their
own fan clubs, Twitter accounts
and Facebook pages drawing
thousands of supporters. The
Mascot Hall of Fame, in Whit-
ing, Ind., celebrates profes-
sional and college mascots.

Stepping into the mascot
costume is no small feat, said

ContinuedfromPageOne
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he often powered through one
to two-hour events without a
break. Sometimes, Hartz added,
he would pull out a water bottle
and drink through his beak,
providing both refreshment for
himself and entertainment for
the crowd.
Oscar Dunkle, a senior and

former mascot at Bowling
Green State University, at-
tended a local block party as
Frieda Falcon last summer.
The festival had a zip line,
and, trying to keep in the
spirit of the party, Dunkle
climbed into the harness, mas-
cot costume and all. “It was
taking a leap of faith, of sorts,

ters C-A-N-E-S—short for the
Miami Hurricanes—with his
body as the crowd cheered
along. He said demand for Se-
bastian was so high his senior
year that he was booked to
appear at a wedding after
most every home football
game. On those days, Hartz
might spend 12 hours suited
up in white feathers, a vibrant
orange beak and huge sneak-
ers. Once in that bird suit, he
had a relentlessly positive per-
sona to uphold and there was
no stepping out of character.
“I’d always walk around with

big swinging arms and a skip to
my step,” he said, adding that

Brianna Dial and Stephen Gessling with Benny Beaver.
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S
cientists have their eye
on a different variant
than the XBB variants,
such as EG.5, that are
driving the summer
Covid-19 bump.

BA.2.86—dubbed “pirola” by a
group of scientists on social media
who name notable variants—has
been detected in only about a
dozen people but it has surfaced
in all corners of the world. What’s
troubling about this variant, scien-
tists say, is that it contains more
than 30 mutations on the spike
protein, which is what helps the
virus enter cells and cause an in-D
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fection. This means it might be
able to evade current vaccines and
previous infections more easily,
and it likely won’t be a great
match with the fall booster ex-
pected to be approved soon.

“It’s drastically different” than
the dominant variants circulating
now, says Katelyn Jetelina, a sci-
entific adviser to the Centers for
Disease Control and Prevention
and author of the “Your Local Epi-
demiologist” newsletter.

It’s unclear whether the variant
will result in different or more se-
vere symptoms.

What we know
about BA.2.86
Positive cases of BA.2.86 have
been reported in the U.S., Den-
mark, Israel, South Africa, Portu-
gal and the U.K. The cases include

people who haven’t traveled re-
cently, suggesting that there is
community transmission. It’s also
been detected in wastewater in
the U.S., according to the CDC, and
in Switzerland and Thailand.

What’s unknown is how trans-
missible the variant is and
whether it will spread widely or
fizzle out like many other variants.
Another important, outstanding
question is whether it causes more
severe disease.

Jetelina says she hypothesizes
that if the variant spreads widely,
it would be able to escape the neu-
tralizing antibodies we have from

 The new variant, which has
surfaced in all corners of the
world, might be able to evade
current vaccines and previous
infections more easily.

vaccines and previous infections,
making it easier to get infected,
but might not be as successful
with our immune system’s second
line of defense, the
T-cells, which pro-
tect against severe
disease.

Scientists say
treatments such as
the antiviral Pax-
lovid should still re-
main effective even
with such a highly
mutated virus be-
cause they target a
different part of the
virus, not the spike.
Rapid antigen tests, often used to
test for Covid-19 at home, also
should be able to detect the new
variant, the CDC said last week.

In a risk assessment released
Aug. 23, the CDC said scientists

are evaluating the effectiveness of
the fall Covid-19 booster, expected
to roll out in September, and the
new variant.

Jesse Bloom, a virologist and
professor at Fred Hutchinson Can-
cer Center in Seattle, says trans-
mission is likely happening be-
cause multiple sequences of the
variant have been identified in dif-
ferent countries.

“Certainly, it’s probably in
more places than it’s been identi-
fied so far because surveillance is
incomplete,” says Bloom.

Will it die out or
be the next big thing?
Bloom says the evolutionary jump
of BA.2.86 is similar to that of the
original Omicron, which burst onto
the scene in the winter of 2021 re-
sulting in a spike in infections.

But he and other scientists, in-
cluding the CDC, note that the
Covid-19 landscape is different
now as almost everyone has some
immunity to Covid-19 from either
a previous infection or vaccines.

Scientists don’t know where the
variant originated. Because it con-
tains so many mutations, they
speculate it developed over months
in an immunocompromised person
with a chronic infection.

“It’s probably been evolving for
quite some time,” says T. Ryan
Gregory, an evolutionary biologist
and professor at University of
Guelph in Ontario. Gregory says it
isn’t clear whether it’s taking off
as a variant the way Omicron did.

With surveillance efforts re-
duced, the new variant could be
common in a locale without being
noticed, says Gregory.

Even if BA.2.86 doesn’t spread
widely, it’s an important reminder
that vastly different strains can
surface out of nowhere, says Jus-
tin Lessler, a professor of epidemi-
ology at the University of North
Carolina at Chapel Hill.

Lessler says the fact that the
locations where the variant has
been identified haven’t experi-
enced large surges in cases is a
hopeful sign that the strain might
not be proliferating rapidly. “But
that doesn’t mean it can’t mutate
to be able to spread quickly at

some point,” he
notes.

Some public
health experts cau-
tion against reading
too much into the
new variant.

“We don’t want
to be sounding
alarm bells over a
variant that is just
as likely to die out
as it is to become
the next big thing,”

says David Dowdy, a professor of
epidemiology at Johns Hopkins
Bloomberg School of Public
Health. “If we did that for every
single variant we’d be sounding
alarm bells every single day.”

Variant contains
more than

30mutations
on the

spike protein.

‘Drastically Different’ Covid
Variant Troubles Scientists

What to know about BA.2.86, or ‘pirola,’ from where it’s spreading to whether vaccines will work

back onto the net.
Teams play to 21 points and

must win by two points. During a
weekend tournament, Hammon
could play more than 20 games and
he’s constantly diving and lunging
for balls. “Your body and brain are
wrecked,” he says.
Hammon, who lives in Mission

Viejo, Calif., and his roundnet team-
mate, Clark Marshall, are the de-
fending national and world round-
net champions. He says competition
has never been fiercer. “Everyone
was practicing their serve in their
basement during Covid, so we’re
seeing some new techniques and
strategies,” he says.
He is preparing for the national

championships on Sept. 29 in
Philadelphia.

The Workout
Hammon starts his day
by meditating, journaling
and stretching. When he’s
in what he calls a “good
flow,” he lifts weights four
times a week, alternating
upper- and lower-body
days with a rest day in
the middle.
He has a degree in ki-

nesiology and works as a
personal trainer, which he
says has helped him train
smart to avoid injuries. He
warms up for 15 minutes
by jogging, foam rolling
and doing yoga-inspired
mobility stretches that
target his hips and groin.
Upper-body days might

include an incline chest
press, seated row, triceps
dips and a battle-rope
session at the end.
Lower-body days of-

ten consist of barbell
back squats, Bulgarian
split squats, walking
lunges, dead lifts and
hamstring curls. Then
comes agility work: lat-

I
f the sports of volleyball and
handball had a baby, you’d get
Spikeball.

The fast-paced game, also known as
roundnet, involves hitting a light-
weight, plastic bouncy ball off a
round, trampoline-like net. It’s played
by more than five million people
worldwide, according to Chris Ruder,
chief executive officer of Spikeball
Inc., a roundnet equipment
company synonymous
with the sport.
Go to any beach or

park and you’re likely to
see a carefree game in
play. Watch the profes-
sional tour, streamed live
on YouTube, and the ath-
leticism rivals what you’d
see in pro tennis.
Buddy Hammon is

widely considered round-
net’s Rafael Nadal and he
trains with the tennis leg-
end’s intensity. As a kid,
Hammon was a beach vol-
leyball whiz. That ended
when a knee injury side-
lined him. After surgery, he
started playing Kan Jam, a
game involving throwing a
disc into a goal. He real-
ized he had unusually good
hand-eye coordination.
“As soon as I saw peo-

ple playing Spikeball, I
thought I’d crush that,”
says Hammon, 31 years

old. He purchased his first roundnet
and ball in 2010 and has barely
missed a day of play since.
The high-intensity sport is played

two-on-two on the beach, grass or
turf. A player starts a point by serv-
ing the ball down onto the net so it
ricochets up at the opponents. The
returning team has up to three hits
between them to return the ball

WHAT’S YOUR WORKOUT | JEN MURPHY

Spikeball Champion
Boosts NetWorth

 Buddy Hammon is
always working on his
hand-eye coordination.M
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• Caffeine: Hammon has a cup of
coffee one hour after he eats break-
fast. “The longer I can delay my caf-
feine intake in the morning, the less
frantic my thoughts are,” he says.

• Post-workout fuel: Oatmeal
topped with bananas, strawberries,
blueberries, peanut butter and pro-
tein powder.

• Dinner: Go-to meals include
brown rice with broccoli and chicken
and teriyaki chicken with noodles.
Once a week he has Indian food.

• Recovery meal: He’s often raven-
ous after playing pickup games and
will go to Chipotle for a burrito
bowl with a tortilla on the side. “I
fill the tortilla and make a burrito,
but then have leftovers to take
home,” he says.

eral hops and high-knee skips.
Hammon plays Spikeball with

friends up to twice a week and
practices different styles of serves
for up to 30 minutes a day.
“I have to keep sharp to compete

with the elite.” He competes most
weekends.

The Diet
• Philosophy: Everything in moder-
ation.

• Breakfast: Everything bagel with
up to four eggs, avocado, cheese,
turkey sausage and hot sauce.

 Hammon works battle ropes, top,
to build strength and endurance.
Above, doing lateral step-ups.
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BY IMANI MOISE cards at TD Bank.
High interest rates

are supposed to slow
spending by rewarding
savers and making it
more expensive to bor-
row money—including
on a credit card. But so
far, many credit-card us-
ers haven’t felt bur-
dened by higher rates
despite the Federal Re-
serve recently raising
its benchmark rate to a
22-year high.
Part of the reason

borrowers have done
well is that credit-card
companies fighting for
market share have con-
tinued to shower con-
sumers with 0%-inter-
est promotional offers.
Those offers have
helped lenders open a
record $89 billion worth
of new credit lines so
far this year, according
to data from the Federal Reserve
Bank of Philadelphia.
While higher interest rates make

existing card debt more expensive
to manage, federal regulations re-
quire that card issuers set mini-
mum monthly payments that cover
all of the finance charges.

Behind the balances
One main reason balances are up is
Americans are spending more on

nonessentials such as travel and
clothing, even as they curb spend-
ing in other categories, according to
a survey by Morning Consult.
Though the majority of people say
they are still able to save, a grow-
ing share of adults are reporting
rising debt levels, the survey
showed.
“It doesn’t look sustainable to

me,” Kayla Bruun, an analyst at the
economic research firm, said of

people’s spending habits.
If higher minimum payments are

straining your budget, you should
probably refinance your debt with a
personal loan or balance-transfer
offer, said David Silberman, a senior
fellow for the Center for Responsi-
ble Lending. There are several ways
to refinance, including transferring
multiple balances onto one lower
interest-rate card.
In addition to 0%-interest bal-

ance transfer offers,
personal loans from
banks and other finan-
cial institutions have
become a more popular
way to consolidate
credit-card debt. The
current average rate for
a 24-month loan is
11.48%, about half the
rate for credit cards, ac-
cording to Federal Re-
serve data.
Credit-card borrow-

ers who decide to refi-
nance with a personal
loan tend to have
higher credit scores
than those who don’t,
an August TransUnion
study found.
Still, refinancing

alone doesn’t necessar-
ily help get out of debt.
Borrowers who use per-
sonal loans to pay off
credit-card debt tend to
build most of that bal-

ance back up within 18 months, ac-
cording to the study.
Consumers should be careful not

to take on more credit than they
can need, even if tempted by low
promotional rates, Silberman said.
Discipline to reduce debt is much
more important than any debt
instrument.
“We humans tend to overesti-

mate our capacity for self-re-
straint,” he said. IS
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C
K

Credit-Card Debt Is Rising—andWe Only Have Ourselves to Blame

I
f your credit-card bill is growing
every month, don’t blame rising
interest rates. Look in the mirror.
Credit-card interest rates have hit

record highs, with the current aver-
age rate at 22.16%, up from 16.65% a
year ago. That increase adds about
$25 a month in interest on an aver-
age credit-card balance of $5,733,
according to TransUnion data.

Given that relatively modest in-
crease, it is hard to blame credit-
card rates as the reason for Ameri-
cans’ surging credit-card balances,
up over $1 trillion for the first time
this month. Instead, the trillion-dol-
lar number is fueled by still-ele-
vated inflation, consumers’ contin-
ued spending and a smaller share of
borrowers paying off their state-
ments in full, say analysts and fi-
nancial advisers.
“Spending, and how much of the

bill you pay will very much
overwhelm the interest,” said
Christopher Fred, head of credit

A growing share
of adults are
reporting rising
debt levels.

food-security efforts garner be-
tween $1 million and $2 million in
a month, says Jennifer Barr, who
oversees the grocery chain’s chari-
table giving.

U.S. companies raised more
than $749 million from consumers
at checkout in 2022, a 24% in-
crease from 2020, according to
Engage for Good.

Yet people are growing weary
of being asked, data shows.

The number of consumers who

tiple visits to Rite Aid within a
week that all her receipts were for
full dollar amounts, even when she
hadn’t opted to round up.

The clerk told Mason she had
enrolled in automatic donations to
KidCents, a program run by the
Rite Aid Foundation, rather than
the one-time donation she had
intended.

“No big deal,” Mason thought—
until store employees told her
they couldn’t change her selection.
After calling the drugstore chain’s
corporate office and searching

RoundingWayUp

Points of sale fundraising totals

Source: Engage for Good
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Shopper donations at checkout are up
24% from 2020 to over $749million.
Nonprofits worry that growing
consumer fatiguewill cause a
downturn.

said they donated to a charity at
the register is down steeply over
the past two years, according to a
1,000-person survey by corporate-
philanthropy software company
Accelerist. It dropped from 80%
in 2021 to 59% in 2023.

About 73% of shoppers said
they feel neutral or positive
about being asked for a donation
at checkout as of this year, ac-
cording to Accelerist, down from
85% in 2021.

Perry says he under-
stands consumers’ skepti-
cism. “I wish I could stand
there at the checkout on ev-
ery single one and say, ‘I
promise you, this is going to
where you think it’s going
to,’ ” he says.

He’s never had a corpo-
rate partner donate less than
100% of the money it raises,
he says. Most also donate
substantial sums—often
millions—themselves.

Bad experiences
Sometimes people who de-
cide to give a few cents to
charity end up donating
more than they planned.

Ashley Mason almost al-
ways tapped “yes” on the
pin pads’ charity prompts.
Then she noticed after mul-

T
hat request to
round up your
bill at the check-
out counter for
charity is one of
the simplest

ways to help nonprofits.
But consumers are show-
ing signs of fatigue as
these tiny appeals for
goodwill multiply.

Shoppers aren’t wor-
ried about spending a
dollar on worthy causes
like PetSmart’s efforts to
help shelter animals find
homes or Costco’s cam-
paigns to help sick kids.
They’re tired of chain res-
taurants and retailers
asking for money, espe-
cially as a broader array
of businesses are also
asking customers to tip
their employees.

Consumers also com-
plain that they sometimes
end up donating more
than expected, and that
their donations earn tax
benefits for companies.

Vastly more donation
campaigns now include a
round-up component than
they did in 2020, accord-
ing to a report on charity
appeals in the checkout
line from social impact or-
ganization Engage for
Good.

Shelly Allhands, a Seat-
tle freelance communica-
tions professional, says
she’s annoyed by busi-
nesses with lots of money
asking for spare change.
The round-up requests re-
mind her of “millionaires
who tell us to use paper
straws while flying pri-
vate jets.”

Chris Perry of Falls
Church, Va., has worked in non-
profit fundraising for over a de-
cade. He’s worried about the fa-
tigue he’s hearing from would-be
donors, and how people are lump-
ing charity round-ups together
with tipping. The philanthropic or-
ganizations he’s worked with rely
on the campaigns to fund as much
as half of their efforts, he says.

“We’re asking consumers to
pay salaries, fix charities, all these
things at the same time when
they’re maybe struggling,
too,” says Perry, citing his
work overseeing donations
at the Children’s Miracle
Network, a collective of
nonprofit children’s hospi-
tals. He now does the
same for low-income
home-repair organization
Rebuilding Together.

Still, he says, “The
money that comes in is
substantial, and there’s a
lot of flexibility in how
nonprofits can use it.”

Round-ups
spread
One reason for the cam-
paigns’ growing popular-
ity: They work.

Round-up initiatives,
now found everywhere
from stores to movie the-
aters and casinos, can raise
millions in weeks. Stop &
Shop’s campaigns for
breast-cancer research and

Reddit for solutions, she
says she gave up and
moved her prescriptions
to CVS.

“You know how to get
me to enroll and take my
money, but you don’t
know how to get it to
stop,” says Mason, a gov-
ernment contractor in
Stevensville, Md.

A Rite Aid spokes-
woman says KidCents do-
nations support children
in need. Customers want-
ing to unenroll can con-
tact Rite Aid’s customer-
care team at 1-800-RITE
AID, she says.

A federal lawsuit filed
last year in New York
against CVS alleges the
company used customer
donations at checkout to
fund a $10 million corpo-
rate philanthropy pledge
to the American Diabetes
Association. The com-
plaint was brought by a
New York state resident
who donated to CVS’s in-
store campaign.

A CVS spokesman said
the company had filed a
motion to dismiss the suit.
“Obviously, upon signing,
CVS didn’t assume an un-
conditional $10 million
debt to the ADA,” CVS
said in its motion. If cus-
tomer donations don’t
meet the $10 million
threshold, CVS says it will
make up the difference.

Who gets tax
benefits?
Internal Revenue Service

rules generally allow businesses to
use consumer donations to earn
tax write-offs, though not every
company with a checkout cam-
paign uses the tactic. Stop & Shop
says it doesn’t earn any tax bene-
fits from customer donations.

Tax benefits apply to which-
ever entity makes the direct dona-
tion to the qualified public charity,
IRS representative Raphael Tulino
says. That means customers are
eligible only when their pin pad
donations go straight to a non-
profit, as is the case with PetS-
mart’s PetSmart Charities.

Jesy Herron, who works in de-
velopment for a Cincinnati video
agency, says she appreciated the
extra opportunities to give during
the pandemic, and didn’t sweat
the impact of a few pennies on her
taxes.

After a recent week in which
she encountered more than a
dozen of the requests, however,
she hit a breaking point. She says
she feels worse deciding not to do-
nate while her kids are with her.

“I need them to understand this
isn’t mom being a jerk. It’s wanting
to decide as a family where we do-
nate rather than have a company
decide for us,” she says.

Instead of rounding up spare
change, the family has been as-
sembling grocery bags for local
Ukrainian refugee families. She es-
timates they’ve spent about $750
over the past few months—and
loves that she gets to see the de-
livery trucks drive away.

PetSmart asks customers
to make donations during
the checkout process.

BY RACHELWOLFE
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Stop & Shop’s campaign
featured Gianna ‘Gigi’
Ambrosio.

Shoppers AreDown on
Rounding Up for Charity
As retail donation campaigns proliferate, some customers find them annoying

and say they are less likely to give money at the cash register
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ARTS IN REVIEW

ier “to control how you treat your
goats so your flock is healthy” than
it is to control the anxiety produced
by the constant flow of grim infor-
mation to which many people are
exposed on a daily basis. But in a
general sense, what anyone can
learn from the four-part series is the
importance of motion—of one’s body,
as a part of a regimen or lifestyle—

carbohydrates in the
Sardinian diet, the
consumption of sour-
dough bread “lowers
the glycemic load of
an entire meal,” as Mr.
Buettner tells us.
There are many

correlating clues to a
longer life across the
locations in “Live to
100.” Okinawans em-
phasize the impor-
tance of having an
ikigai, or reason for
living; in Costa Rica
the same thing is
called one’s plan de
vida. A sense of be-
longing is critical, as
is living with family.
On Ikaria, where until
1980 no commercial
products were avail-
able and everything

was produced on-site, islanders con-
sumed a variety of herbal teas pro-
duced from the local flora. “What is
the best tea to drink,” Mr. Buettner
asks the 88-year-old Vaso Parikos.
“Wine,” she says, which is a re-
minder that very few people have
ever actually died laughing.

Live to 100: Secrets of the Blue
Zones
Wednesday, Netflix

Mr. Anderson is the Journal’s TV
critic.

and the importance of chilling out.
The origins of the “blue zones,” we

are told, go back to the work of lon-
gevity researcher Gianni Pes (he ap-
pears here), who originally used a
blue pen to denote spots on the
globe where centenarians thrived,
eventually creating small continents
of blue ink that suggested something
larger was afoot in isolated locales.
Mr. Pes initially looked at Sardinia.
Was it the altitude of the craggy,
mountainous island? Seemingly not,
but getting from here to there was
routinely aerobic. And despite all the

Konstantinos Afianes, Dan
Buettner and Nikos Grigoris
Afianes in ‘Live to 100’

A
sk most people if they want
to live to be 100 and the re-
sponse is likely to be “Sure!”

followed by “Wait a sec . . .” Ques-
tions suddenly abound: Am I going
to be healthy? Am I going to be
lonely? Will I be financially stable?
Will I have outlived everyone I knew
and loved? What author-researcher
Dan Buettner set out to demon-
strate in “Live to 100: Secrets of the
Blue Zones” is that the solutions to
those concerns are also the keys to
longevity itself.
Call it reverse-engineering, which

is what Mr. Buettner set out to do in
partnership with National Geo-
graphic more than 20 years ago by
examining the “secrets” of the so-
called Blue Zones—areas of the
world that are home to an inordinate
number of centenarians and a statis-
tically anomalous number of the
aged. What is clear early on is that
what Mr. Buettner “discovers” during
his visits to Sardinia; Singapore; Oki-
nawa, Japan; Ikaria, Greece; and even
Loma Linda, Calif., is largely what we
would expect: that much of what
helps people live longer isn’t neces-

sarily the purple Japanese sweet po-
tatoes, or going to church every day,
or having the limited stress load of a
Greek shepherd. It is an Okinawan
diet rich in nutrients and fiber, the
walking uphill to the Sardinian
church, and the community to which
one belongs in Loma Linda when
one is, for instance, a Seventh Day
Adventist who plays pickleball.
Mr. Buettner is a gracious, charm-

ing host, perhaps a bit overly solici-
tous of the adorable elderly he en-
counters in some locations, but
cognizant that not every “secret” is
translatable to Americans, who are
his target audience. What works in
the city-state of Singapore might
not work in a nation of 330 million
people. Not everyone has his own
house with a garden from which he
can gather fresh vegetables for the
plant-based diet that Mr. Buettner
says has proved essential to long life
everywhere; not everyone has a
family to take her in when she be-
comes infirm. As neuro-ophthalmol-
ogist and author Mithu Storoni tells
Mr. Buettner during his visit to the
Greek island of Ikaria, it is a lot eas-

TELEVISION REVIEW | JOHN ANDERSON

Netflix’s Lessons
In Longevity
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or most Americans,
Swedish cinema from the
late 1950s through the
mid-1980s begins and
ends with Ingmar Berg-
man. His revolutionary

reorienting of film inward; his suc-
cess at the Academy Awards, in-
cluding nine nominations, three
best foreign-film wins and one
honorary award; the extraordinary
troupe of actors he assembled to
perform in his movies, many of
whom became internationally fa-
mous—all this, and more, has made
him such a towering figure that
seemingly little attention has been
left for his Nordic contemporaries.

Some attempt to correct the re-
cord was achieved late last year
when Criterion released a set of
three films by Mai Zetterling. And
now comes another volley, this
one devoted to Bo Widerberg, with
the same intent: demonstrating
that Bergman’s greatness notwith-
standing, Swedish cinema in the
1960s was fecund territory where
more than one pioneer labored.

“Bo Widerberg’s New Swedish
Cinema” contains four features on
four Blu-rays from Criterion, vari-
ously restored in 4K, 2K and high
definition. Widerberg, who died at
age 66 in 1997, was a successful
author before he turned to film-
making. His debut, a 30-minute

BY DAVID MERMELSTEIN short titled “The Boy and
the Kite” (1962), came
about in collaboration with
another emerging Swedish
talent, Jan Troell. Included
in this collection as a sup-
plement, it can also be
streamed (as can every-
thing in this set) on the
Criterion Channel.

The box opens with Wi-
derberg’s first feature, “The
Baby Carriage” (1963), shot
in luminous black-and-white
by Mr. Troell before his own
directing career took off
three years later. Like all the
films gathered here, it is
both written and directed
by Widerberg and devotes
as much focus to complex
social issues as it does to
the elegant film grammar that
characterizes Widerberg’s work—
specifically the elliptical narratives,
tender characterizations, attention
to quotidian pursuits, and subtle,
ambiguous conclusions.

In this one, the beguiling but
naïve Britt (an utterly winning In-
ger Taube) allows herself to fall
under the spell of two superficially
appealing but woefully immature
young men—a vain, would-be rock-
and-roller (Lars Passgård) and a
bright, rich mama’s boy (Tommy
Berggren, the protean male lead in
three of this collection’s four
films). After the former impreg-

nates her, she hopes the latter will
rise to her rescue. In the end, she
bucks convention and embarks on
a path of assured single-mother-
hood, having wised up just in time.

Widerberg’s second feature,

“Raven’s End” (1963), earned an
Oscar nomination as best foreign-
language film. It’s set in a dreary
quarter of Malmö, the director’s
hometown, in 1936, with ascen-
dant fascism the background track
and Jan Lindeström’s stark black-
and-white cinematography further
depressing the mood. Mr. Berg-
gren plays the impassioned An-
ders, an aspiring Theodore Dreiser
among family, friends and neigh-
bors offering little encouragement.
Yet amid the destitution and emp-
tiness, Widerberg achieves some-
thing remarkable, expertly balanc-
ing comedy and tragedy. And
never more so than in several
scenes that transfixingly depict
the awkward vulnerability be-
tween this determined youth and
his alcoholic father (Keve Hjelm in
an award-winning portrayal) and
disappointed mother (a heart-
breaking Emy Storm).

“Elvira Madigan” (1967) is the
set’s best-known film, based on a
true story and Widerberg’s first
fully color movie—with sumptuous
cinematography by Jörgen Pers-
son, who 20 years later would
shoot Bille August’s Oscar-winning
“Pelle the Conqueror.” But its

Widerberg favored
elliptical narratives

and subtle, ambiguous
conclusions.

overreliance on the slow move-
ment of Mozart’s Piano Concerto
No. 21 (K. 467) as mood music has
long diminished its reputation. Get
beyond that, though, and the pic-
ture comes alive with its delicately
etched rendering of two star-
crossed lovers: a Swedish cavalry
officer and nobleman (Mr. Berg-
gren again, terrifically sensitive
and dashing) and a circus tight-
rope walker (Pia Degermark in a
performance that won her best ac-
tress at the Cannes Film Festival).
Together, they flee to Denmark af-
ter he deserts the army. Two char-
acters more impractical than this
pair are hard to imagine, but you
really feel for them in Widerberg’s
sympathetic telling.

The most overtly political movie
in this quartet, “Ådalen 31” (1969),
once more fuses a true story along-
side Widerberg’s trademark hu-
manity and fixation with the nomi-
nally mundane. Another Oscar
nominee for best foreign-language
film, it depicts life in the mill town
of Ådalen in 1931, when labor un-
rest resulted in the killing of peace-
ful protesters by the army, ostensi-
bly protecting shuttered factories.
But by centering his gaze on a lik-
able working-class family and their
far more prosperous but decent
neighbors, the film, once more gor-
geously shot by Mr. Persson, tran-
scends cant for art—in much the
same way John Sayles’s “Matewan”
did nearly two decades later.

Widerberg’s last movie, “Love
Lessons” (1995), also earned an
Oscar nomination. But despite that
and several nominations at Cannes
over the years, he and his work re-
main largely, if unjustly, over-
looked in this country. This most
welcome set could help change
that. Anything less is our loss.

Mr. Mermelstein, the Journal’s
classical music critic, also writes
on film.

Inger Taube in ‘The Baby Carriage,’
top left; a still from the Oscar-
nominated film ‘Raven’s End,’ top
right; and a still from ‘Elvira
Madigan,’ left

FILM REVIEW

Swedish Cinema Beyond Bergman
A new set collects four features by director BoWiderberg, who brought an elegant eye to complex social issues

A still from ‘Ådalen 31’; the film
depicts labor unrest in a Swedish
mill town in 1931.C
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EVER SINCE THE SAUDI-
backed LIV Golf league drove
a wedge into professional golf
by poaching some of the
game’s biggest stars from the
PGA Tour, U.S. Ryder Cup
captain Zach Johnson has
been cagey about whether he
would select anyone from the
rebel circuit.

On Tuesday, Johnson un-
veiled his picks. And Brooks
Koepka, one of LIV’s marquee
attractions, made the cut.

Based on his play this
year, Koepka’s selection to
compete for the U.S. at Marco
Simone Golf and Country
Club outside of Rome is
hardly a shock. But it still
would have seemed stunning
early this spring—when the
battle lines were still so
sharply drawn between LIV
and the golf establishment.

At the same time as the
golf world splintered, it was
unclear if Koepka would ever
return from injuries that had
thrown his career off course.
Koepka himself admitted ear-
lier this year that his decision
in 2022 to join LIV, which of-
fered enormous sums of
guaranteed money, would
have been more difficult if he
had been healthy at the time.

In 2023, though, Koepka
proved he was back. The 33-
year-old tied for second at
the Masters and won the PGA
Championship, marking his
fifth career major title. Based
on his elite play in majors
alone, he nearly earned an
automatic qualification onto
the team—a remarkable feat
given that he couldn’t accrue
points in PGA Tour events af-
ter leaving for LIV.

“He’s built, in my mind,
for the biggest of stages and
there’s no bigger stage than
the Ryder Cup,” Johnson said.
“I think his record shows
that. I know his buddies want
him on the team. He’s very
versatile. Guys want to play
with him—that’s evident.”

Evaluating the form of
players who joined LIV has
been a tricky task, yet Koepka
has stood out nonetheless. In

However, his decision to con-
tinue playing means he is unlikely
to undergo a possible medical pro-
cedure—probably surgery—until
early October, when the MLB regu-
lar season concludes.

Delaying treatment until the end
of the season, however, only pushes
back Ohtani’s recovery timeline by
about a month. There are a few dif-
ferent options he could pursue de-
pending on the severity of the in-
jury, almost all of which would
require surgery. But the long-term
prognosis and timeline to poten-
tially return to the mound could
vary depending on which modality
he and his doctors decide is best for
his recovery.

In a news conference on Friday,
Minasian declined to reveal details
of Ohtani’s injury or the potential
medical plans to resolve the injury.
He did, however, reveal that

BY ANDREW BEATON record in the event.
Thomas’s play in 2023,

though, cratered. He missed
the cut in three of four ma-
jors, finished with just three
top-10 finishes and generally
looked out of sorts. His year-
long struggles were ham-
mered home when he didn’t
qualify for the FedEx Cup
playoffs.

“He has without question
been the heart and soul of
Team USA Ryder Cups,”

Johnson said. “In my mind,
he was born for this. You just
don’t leave JT at home.”

Europe’s full team has yet
to be decided, though it
boasts heavyweights at the
top who are certain to be
there.

Jon Rahm and Rory McIl-
roy are both in the top-three
of the world rankings and
have played phenomenally
this year, including Rahm’s
victory at the Masters. Nor-
way’s Viktor Hovland is also
coming off a commanding
performance in the Tour
Championship.

There are still unanswered
questions about how Europe
will fill out the rest of its ros-
ter. Sweden’s Henrik Stenson
was stripped of his captaincy
when he left for LIV, leaving
Englishman Luke Donald in
charge.

Europe’s DP World Tour
has previously indicated that
those who resigned their
memberships after leaving
for LIV won’t be eligible to
play for the team in Italy.

addition to his stellar major
performances, he became the
first two-time individual
champion on LIV earlier this
season.

There’s also his Ryder Cup
history: in three appearances,
Koepka has a winning record
including a 2-0-1 mark in sin-
gles play.

““It was a pretty easy
pick,” Johnson said.

Koepka’s selection was
possibly made even easier by

the shifting tides inside the
industry. LIV and the PGA
Tour are no longer public ene-
mies after the Tour and Saudi
Arabia’s Public Investment
Fund, the financiers of LIV,
announced a preliminary
agreement in June to join
forces in pro golf.

The players already guar-
anteed spots for the U.S.,
based on the Ryder Cup
points list, were Scottie Schef-
fler, U.S. Open winner Wynd-
ham Clark, British Open
champion Brian Harman, Pat-
rick Cantlay, Max Homa and
Xander Schauffele. That left
Johnson with six more spots
to fill and he picked Koepka,
Jordan Spieth, Collin
Morikawa, Rickie Fowler, Sam
Burns—and, after much ten-
sion, Thomas.

In any other year, Thomas
would have been a no-brainer
to make the team. The 30-
year-old is a two-time major
winner and a Ryder Cup stal-
wart for the Americans. After
appearances in 2018 and 2021,
he owns a 6-2-1 record career JU
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Brooks Koepka won the PGA Championship earlier this year.

TROUBLEDWATERS | By Peter A. Collins
Across
1 Neighborhood
between
Greenwich
Villageand
theEast
Village

5 Colombian
cornmeal
cake

10 ForC reading,
for short

14 SteveJobs
heldoneon
a2004
Newsweek
cover

15 “___mind?”

16 Mine, in
Marseille

17 Improved
health from
eatinga
salad?

19 Pair in a split

20 “HoldOn
Tight” band

21 ___Aviv

22 Keystone
character

24 Queens
airport code

25 Heredityunit

27 Stubborn
falsebelief

29 Italian city
famed for its
ham

31 Snootygame
playedwith
mallets and
Mustangs?

32 Insurance co.
formilitary
families

33 Ship’s rigging

34 Antiviral
brand

36 BobMarley
hit

40 Simple
shelters

42 Test for a
futureatty.

43 Pilot?

46 Citywhose
population
more than
doubles
duringDhu
al-Hijjah

47 Dida taxing
task

48 “Behold!”

49 Radargun
abbr.

50 Bill

51 Winebottle
word

52 Vaccinebase

55 Domestic
servant

57 Birchbark,
maybe?

60 Eliza’smentor,
toEliza

61 Govt. security

62 Spendingbill
bloater

63 Wordwith
doubleor
blind

64 If they’re clear,
they’reblue

65 FanDuel
figures

Down
1 Goddesson
Olympic
medals

2 October’s
birthstone

3 Three-
dimensional
picture

4 Poetic
tribute

5 Charge for a
spot

6 Posted
guffaw

7 Contact
setting

8 Sliding
divider

9 Theymay
helppeople
get into
Blazers

10 Paywitha
credit card,
in away

11 Estevezof
“TheMighty
Ducks”

12 KublaiKhan,
e.g.

13 Italian
sculptor
Giovanni

18 Sicilianpeak

23 Large-scale
expulsion

26 “Shootover
a response”

27 Palme___
(Cannes
award)

28 Joinedabee

29 Place

30 Simile center

31 Charlatan

33 Admirable
individuals

35 Thanksgiving
spread

37 Recognition
fromthe
Academy

38 Shark, for
short

39 Postingat
24-Across

41 Williamswith
a .406batting
average in
1941

43 Likeaprinter
inneedof
clearing

44 Sevilla setting

45 Casual top

46 Medievalwar
hammer

48 Kite catchers

51 Pigeonshelter

53 Dweebysort

54 Synagogue
cabinets

56 Godark, in a
way

58 “There’s ___in
team”

59 NYSEevent

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

14 15 16

17 18 19

20 21 22 23 24

25 26 27 28

29 30 31

32 33

34 35 36 37 38 39

40 41 42

43 44 45 46

47 48

49 50 51 52 53 54

55 56 57 58 59

60 61 62

63 64 65
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Ohtani—who had been dealing with
cramping in his finger and general
fatigue prior to tearing his UCL—
earlier this season didn’t undergo
precautionary imaging that might
have revealed potential warning
signs of an oncoming ligament tear.

The revelation led to accusations
of malpractice from some fans,
aimed at Angels’ management. That
led to Minasian appearing again for
a news conference on Saturday to
clarify that a player retains the
right to decline imaging on behalf
of the club. Ohtani, Minasian said
Saturday, elected not to undergo
general imaging when presented
with the option after experiencing
cramping in his finger after a start
against Seattle on Aug. 3.

“The imaging was offered earlier
in the year, and [Ohtani] and his
representation turned it down,” Mi-
nasian said on Saturday. “I under-

stand why. It was a cramp in his
finger, and they didn’t believe it
warranted imaging.”

There are many reasons a player
might choose not to undergo a
medical examination for an ache or
pain—or in this case, a cramp—that
they experience during the season.
The general discomfort of getting
into an MRI tube is often reason
enough. Ohtani has a particular
complicating factor in his decision-
making on in-season imaging,
though: The most anticipated free-
agency campaign of all time.

If Ohtani had consented to a
club-initiated medical examination
as a precaution, the results of that
would have been entered into MLB’s
central medical information data-
base. The files are code-protected,
but a player and his representative
can choose to distribute their code
to clubs that show serious interest

in signing a player as a free agent.
The central medical file is used

so that clubs can have a universal
portrait of the medical history of a
player they might try to acquire.
This is to prevent clubs from poten-
tially keeping separate copies of
medical information, which could be
used to deceive a rival club in a po-
tential trade. Such a scenario—du-
plicate, different medical files—led
to Padres general manager AJ Prel-
ler serving a 30-day suspension in
2016.

Many players feel that they can
only be hurt in negotiations by the
availability of an abundance of med-
ical information. That was the case
with Carlos Correa last winter, who
had a dramatic run through free
agency that included agreed-upon
deals with both the Giants and Mets
which fell apart over concerns over
how Correa’s ankle—which had sus-
tained injuries in the past—might
hold up over the course of a long
contract.

If Ohtani had undergone precau-
tionary imaging that had revealed a
heightened chance of a UCL tear in
his near-future, he and the team
may have had some options to at-
tempt to mitigate the risk—or not.
But if imaging had revealed a
chance of a tear coming soon, that
information could have been used
against him in free agent negotia-
tions.

Any free agent, especially one
expected to get a record-shattering
contract, undergoes an extensive
medical review before a deal is
made official, which would include
imaging. But the pressure to get a
deal done despite medical concerns
can be greater on a club after their
intention to sign a player to a con-
tract of a certain size is already
known publicly, rather than if the
club had possession of the concern-
ing medical information when they
entered the negotiations.

So Ohtani’s choice not to speak
about his own injury—undoubtedly
the biggest baseball news of the
season—leaves the Angels, the base-
ball industry as a whole, and a
global fan base in an information
vacuum when it comes to imagining
what comes next for baseball’s
greatest marvel. But as the whole
world turns their eyes to Ohtani’s
future, he is electing to proceed
with the present.

LIV Golf’s Koepka Is Selected
For the U.S. Ryder Cup Team
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Shohei Ohtani was removed from a
game on Aug. 23 and later
diagnosed with an elbow injury.

BY LINDSEY ADLER

OhtaniKeepsEveryoneGuessing
AboutHisPlanstoTreatInjury
As he enters free agency, the Angels superstar has reasons to

minimize the amount of medical data available to his potential suitors

SPORTS

T
he baseball world is rav-
enous for news of how
Shohei Ohtani plans to
deal with his torn elbow
ligament, a decision

which could alter the near-term fu-
ture of the game. One person ap-
pears to be in no hurry to disclose
what he will do: Ohtani himself.

For a variety of reasons, the Los
Angeles Angels superstar might be
inclined to wait until after the reg-
ular season to determine and an-
nounce what happens next with his
elbow. At that point, he’ll be a free
agent and at the center of what
may be the biggest bidding war
ever for a baseball player. How he
decides to handle his injury will
have a huge impact on the timeline
for his availability to both pitch and
hit next season and beyond.

So for now, Ohtani is remaining
silent. After his initial diagnosis,
the Angels said Ohtani would seek
a second opinion on the injury. It is
unclear if he has already been ex-
amined by other doctors, or when
he might do that. He isn’t obligated
to disclose to the Angels or the
public what his plans may be. A
representative of CAA, which repre-
sents Ohtani, declined to comment
further about Ohtani’s plans.

Ohtani has left it to Angels gen-
eral manager Perry Minasian and
manager Phil Nevin to address his
injury publicly. Both Minasian and
Nevin must choose their words
carefully due to the player’s right to
privacy, and the organization’s long-
stated hope to re-sign him once he
hits free agency.

What’s clear is that Ohtani is
done for the season as a pitcher fol-
lowing the diagnosis last week of a
tear to the ulnar collateral ligament
in his elbow. However, baseball’s
biggest superstar plans to play out
the rest of the 2023 regular season
as a designated hitter for the An-
gels—compiling numbers toward an
overwhelming AL MVP case.

While his decision to continue as
a hitter has drawn some surprise, in
reality there may not be much more
damage Ohtani could do to his el-
bow by swinging the bat this sea-
son; the ligament is already torn. So
far, in the days since his elbow in-
jury was revealed, the issue hasn’t
seemed to slow Ohtani down at the
plate. In a game against the Mets
on Saturday, Ohtani was walked
three times and went 2-for-3 with a
double, triple, and two stolen bases.
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Disturbing
The Peace
Necessary Trouble
By Drew Gilpin Faust
(Farrar, Straus & Giroux, 320 pages, $30)

BOOKSHELF | By Diane Cole

Inflation Devalues the Big Ten

O nce upon an American
time, a Midwestern kid
could reel off the names

as easily as the alphabet:
Duffy Daugherty, Forest Eva-
shevski, Bennie Oosterbaan,
Woody Hayes, Ray Eliot, Jack
Mollenkopf, Phil Dickens, Milt
Bruhn, Ara Parseghian, Murray
Warmath.

They were the head
coaches of the football teams
in the Big Ten—Michigan
State, Iowa, Michigan, Ohio
State, Illinois, Purdue, Indi-
ana, Wisconsin, Northwest-
ern, Minnesota. The names of
the coaches varied slightly
depending on the year or de-
cade (the above list is from
1958). But a kid in the Mid-
west still knew them and their
teams as if they were neigh-
bors, because in a sense they
were. The Big Ten wasn’t only
part of the Midwest—symbol-
ically, the Big Ten defined the
Midwest.

This week the 14 teams in
the athletic conference that

still calls itself the Big Ten will
begin their 2023 seasons. As
early as next fall, the Big Ten
will consist of 18 (count ’em)
teams, stretching from Califor-
nia and Oregon on the Pacific
Coast to New Jersey and
Maryland on the Atlantic.
Much of this—all right, all of
it—has to do with money and
television rights.

But whatever the Big Ten is
gaining in revenue, it is giving
up something priceless: a
sense of place. The Midwest,
to people on the coasts, may
long have been condescend-
ingly considered flyover terri-
tory, but those coastal resi-
dents grudgingly had to admit
that homegrown Big Ten foot-
ball was very good. And that

the teams in the conference
didn’t need validation from the
allegedly more prestigious cor-
ners of the country.

Back when it was only 10,
the conference’s geographic
boundaries extended no far-
ther than Minneapolis-St. Paul
to the north and west (yes,
Minneapolis is west of Iowa
City), Columbus, Ohio, to the
east, and Bloomington, Ind., to
the south. When Penn State
was admitted to the confer-
ence in 1990 (and the 11-team
league first insisted on defying
math to keep the name Big
Ten), it felt odd, but not dra-
matically so; Pennsylvania bor-
ders Ohio.

When Maryland and Rut-
gers joined in 2014, things
started to feel off balance, like
a backfield with 13 running
backs. Nebraska, in the Great
Plains, felt like part of the fam-
ily when it joined in 2011.

But the announcements that
University of California, Los
Angeles, the University of
Southern California, Washing-
ton and Oregon will soon be

part of the Big Ten has forever
wiped out what made the con-
ference unique. The loss will
be of something that seemed
axiomatic: a proud feeling of
proprietorship among Mid-
westerners. The Midwest
might not have Hollywood,
Wall Street or the network
television headquarters, but it
had, and fervidly embraced,
the Big Ten, a conference that
somehow felt as if it lived at
the end of every block.

If, since the days of Ooster-
baan and Evashevski, America
had expanded at the same
rate the Big Ten has, the U.S.
would have gone from 48
states to 86. The new, coast-
to-coast, 18-team Big Ten may
never again be purely Mid-
western, but as a league from
nowhere and everywhere it
will without question turn
out to be staggeringly lucra-
tive. It might as well be a
hedge fund.

Mr. Greene’s books include
“Once Upon a Town: The Mira-
cle of the North Platte Canteen.”

By Bob Greene

The conference now
stretches far beyond
the Midwest and
includes 18 teams.

OPINION

G rowing up white and well-to-do in the outwardly
sedate and segregated Shenandoah Valley of postwar
Virginia, Drew Gilpin Faust was in the fifth grade

when she first became aware that the personal was polit-
ical. In retrospect, there had been many indications that
the myth of the “lost cause” of the Confederacy still held
sway in her conservative Southern family. But when she
was 9, in 1957, news reports “about ‘Massive Resistance’
and battles over segregation made me suddenly realize
that it was not a matter of accident that my school was
all white,” Ms. Faust writes in her exquisitely reasoned
and elegantly written memoir, “Necessary Trouble:
Growing Up at Midcentury.”

Young Drew was outraged by the unfairness of sepa-
rating people on the basis of color—a principle that went
against her understanding of the Christian ethics she
learned at Sunday school. But she was also upset that “no

one had told me that this
was how the world worked”
and that “I was not supposed
to know or see” but simply
accept, without protest, the
Southern status quo. The
future Civil War historian,
who would go on to become
Harvard University’s first
female president, wrote a
letter to President Eisenhower
entreating him to end segre-
gation. “So what if their skin
is black?” she wrote. “They
still have feelings but most of
all are God’s people!”
That missive would be the

first in a lifelong series of actions in line with what a
future friend, the civil-rights leader and Georgia Rep. John
Lewis, would call “necessary trouble.” Ms. Faust’s memoir
bears witness to an era whose divisions still reverberate
today. It also serves as a reminder, the author writes, of
“why we don’t want to live in such a world again.”

That world was “a man’s world,” Ms. Faust’s mother,
Catharine, repeatedly told her growing up, “and the
sooner you figure that out, the happier you will be.”
Catharine, who had never pursued a college education or
a career, was “deeply unhappy in 1950s Virginia,” Ms.
Faust tells us. “It was a place of roles and rules, of
revered traditions and rigid expectations not entirely
removed from slavery times.”

Both mother and daughter were exasperated by their
nonstop battles with each other about everything to do
with conforming (or not) to 1950s-style femininity. As
early as age 2, Drew was already refusing to wear lacy,
ruffled, itchy “fancy pants”; later she similarly rejected
the uncomfortably frilly party dresses that made her
forever detest the color pink. Equally contentious was her
decision to join the 4-H Club to “raise steers with the
boys, not to sew and can and bake with the girls.”

The equality-minded Drew was also irked by the double
standard that allowed her three brothers to roam with
unbound freedom when and where they wanted but that
required her to be reined in by chaperones and curfews.
Where she rambled, instead, was in the library stacks,
whose books presented her with friends and role models
of “girls who dare”—like Nancy Drew, the perkily adven-
turous girl detective; Scout, the tomboy heroine of “To
Kill a Mockingbird”; and Anne Frank, whose diary “rein-
forced my conception,” Ms. Faust tells us, “of World War
II as a moral combat, as a clash of evil and
righteousness.”

Given the era’s stunted expectations for women, it was
no wonder that Catharine was utterly confounded by her
intellectually gifted daughter’s rejection of staid, ladylike
deference and convention. As a high-school guidance
counselor once commented about Ms. Faust’s mother:
“Mrs. Gilpin is like a hen that has hatched a duckling and
cannot understand having a daughter who is not going to
be a ‘southern belle.’ ”

It was against this combative backdrop that Drew left
home at the start of the eighth grade to attend boarding
school at the Concord Academy in Massachusetts. The
experience was both exhilarating and freeing. The school’s
educational philosophy emphasized core values such as
justice, truth, fairness and mercy. But demographically,
the author found, it “was as segregated as the Virginia
community in which I had grown up.”

The school did, however, offer opportunities for stu-
dents to learn about and engage with social-justice issues.
Most memorable was the chance to hear Martin Luther
King Jr. speak during his two-day stay at the nearby
Groton School in February 1963, six weeks before his
arrest in Birmingham, Ala. In King’s call to support the
fight for civil rights, Ms. Faust describes hearing “a
compelling answer to the question of ‘what you can do for
your country’ ” posed by John F. Kennedy in 1961.

She responded by joining a group of high-school and
college students visiting the South in 1964, on a trip
sponsored by the American Friends Service Committee.
“Looking back now,” she admits, “the idea that we would
be able to talk frankly and win the trust of both Blacks
and whites at a time of such bitter polarization seems
astonishingly naive, and it would prove to be so from the
outset.” But, inspired by King, she also embarked on
another trip South in 1965, driving to Selma, Ala., to take
part in the protest march to Montgomery.

Ms. Faust was by then a student at Bryn Mawr, and
before she graduated in 1968 she would also march
against the war in Vietnam. Throughout her memoir she
grounds such incidents in the timeline of history, illus-
trating her argument that the historical times we are born
are as formative as our personal past.

She concludes her volume with the presidential election
of 1968, her own future coming into focus. “Penetrating
the blindness and the taken-for-grantedness of the present
and coming to terms with the real meaning of the misrep-
resented past,” she writes, “would become for me work
for a lifetime.” The result is a necessary perspective for
today.

Ms. Cole is the author of the memoir “After Great Pain:
A New Life Emerges.”

Growing up she was taught to simply accept,
without protest, the Southern status quo.
Women had their place; so did black people.

A strong
K r e m l i n
would have
a r r e s t e d ,
tried and
s en ten ced
him. A weak
regime par-
leyed with
Y e v g e n y
Pr igozh in ,
then shot

him in the back.
Influential Russians have

no trouble interpreting
events. Leaping to our own
minds should be the Sparks
Steak House murder of Paul
Castellano ordered by John
Gotti. The remarkably passive
Mr. Putin bestirs himself
when he sees a threat to his
own comfortable position. He
still can’t find a way, though,
to replace his top military
leadership whose incompe-
tence Prigozhin publicly ex-
posed. Doing so would leave
only Mr. Putin’s incompetent
authorship of a failed, going-
nowhere war for his public,
military bloggers and regime
gossipers to dwell on.

As predicted, the Ukraine
war is ever more neglected
and subordinated to Mr. Pu-
tin’s battle for survival in
Moscow. Prigozhin, after all,
was a rare model for success
in that war. Ditto Gen. Sergey
Surovikin, relieved in the
same 24-hour period for sus-
pect loyalty. He created the
defensive lines currently giv-
ing Ukraine’s advancing
troops fits. Their fate now
leaves little incentive for oth-
ers to stand out in the effort

Prigozhin Leaves Putin Weaker
to retrieve Mr. Putin’s war for
him, to show initiative, to do
the things that excite the
public.

It’s easy for outsiders to
have compunctions in favor of
less killing and destruction. A
military campaign like
Ukraine’s difficult, overana-
lyzed offensive is always go-
ing to be a hostage to fortune.
The Chicago Daily News’s Ray-
mond Swing, present on the
Turkish side during the ill-
fated Dardanelles campaign of
World War I, in his memoirs
says the Turks had a day’s
worth of ammunition left
when the British and French
called off their attempt to
force the straits. “The Allies
opened the door to Constanti-
nople and then failed to go
through,” he wrote.

Are Russia’s troops so de-
moralized they will melt away?
Not so far. Are Ukraine’s peo-
ple prepared for the slaughter
of newly mobilized young peo-
ple in unforgiving attempts to
reclaim occupied territory? So
far, yes.

Other propositions are be-
ing tested. Mr. Putin contin-
ues to resist escalation as well
as full-scale mobilization of
his military-age population.
This is telling. Finally, what
does the U.S. want? My guess
is an unraveling of the Putin
regime and full reconquest by
Ukraine of its territory would
be a perfectly acceptable out-
come to the Biden administra-
tion as long as it didn’t re-
quire direct U.S. participation
in the war.

Mr. Biden, or any other U.S.

president, would also be fine
with a Korea-style outcome. In
fact, the U.S. is likely capable
of being content with many
outcomes that realize its aim
of avoiding a wider war. De-
spite what some in Kyiv ap-
pear to think, this doesn’t
mean the U.S. is playing for
the war to carry on indefi-
nitely draining Russia of re-
sources and its government of
legitimacy.

At the same time, com-
plaints about shortfalls in
Western supplies are under-
standable but Ukraine’s respon-
sibility is to make decisions in
light of reality, including the
reality that the Western prior-
ity is to keep the war con-
tained, not to secure liberation
of Ukrainian territory.

Which brings us to the real
problem: Even Ukraine expel-
ling Russia from its territory
still wouldn’t end the war un-
less it also brings to power a
reformist, peacenik regime in
Moscow, a consummation
Ukraine’s admirable soldiers
can hardly provide.

So Mr. Putin’s war is likely
to continue inconclusively; a
shakeup of his hierarchy and
strategy seems beyond him.
The U.S., under any adminis-
tration, will increasingly turn

its attention elsewhere, unless
the Russians start winning.
Unlikely by current thinking,
NATO direct involvement
could yet be a possibility. But
then it would be Washington’s
war, not Kyiv’s, and Kyiv may
not like the result.

Altogether the occasion
may soon be ripe for Ukraine
to become realistic about its
allies—and to think about
when and how to de-empha-
size fighting in favor of mak-
ing Ukraine the West Berlin of
this new Cold War.

The West Berlining of
Ukraine means turning itself
into the West’s more impor-
tant front-line state, with no
expense spared to bring into
being a NATO-class force ca-
pable of long-term deterrence.
Sanctions on Russia will re-
main while any Putin-like re-
gime is in power. Thinking in
terms of a decade or more, in-
vestment in transit options
through Romania and other
NATO neighbors is a realistic
way to secure Ukraine’s sea-
borne trade despite Russia’s
presence in Crimea and on
part of Ukraine’s Black Sea
coast.

Not required is any con-
cession of territory or any
settlement terms as the Pu-
tin status quo continues to
rot. President Volodymyr
Zelensky, a natural-born
bridge builder in his frag-
mented society, is a good fit
to sell his countrymen on an
Adenauer-like vision for se-
curing peace and victory in
the long term. If he can’t,
somebody will.

The Kremlin kingpin
is good at being a
crime boss but a
failure as a war leader.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

During last
week’s de-
bate, Florida
Gov. Ron De-
Santis said,
“We need ed-
ucation in
this country,
not indoctri-
nation.” As a
former pro-
fessor who

taught for three decades in
two large state universities, I
couldn’t agree more.

When I introduced under-
graduates to the U.S. Consti-
tution, I asked them to read
James Madison’s detailed
notes from the 1787 Constitu-
tional Convention. They were
fascinated to learn that osten-
sibly sacrosanct words had
been the subject of intense,
principled disagreement and
that much of the Constitu-
tion’s structure was the prod-
uct of compromise. I taught
the questions, not the an-
swers, and encouraged stu-
dents to defend their own
views.

I taught this way in part
because of my experience as
an undergraduate at Cornell
in the 1960s. I studied with
young professors such as Al-
lan Bloom, Walter Berns and
Donald Kagan, who became
pillars of American conserva-
tism, but also with noted lib-
erals such as historian Walter
LaFeber, who advanced an un-
sparing critique of American
diplomacy. I noticed that they
were open to sparring with
their students and that they
treated colleagues with re-
spect, regardless of their dis-
agreements. This openness of

Ron DeSantis’s Illiberal Education
mind and generosity of tem-
perament, I concluded, was
the hallmark of education at
its best—liberal education—
distinguished not from con-
servative education but from
illiberal education, otherwise
known as indoctrination.

I’m not confident Mr. De-
Santis understands the differ-
ence between the indoctrina-
tion he claims to oppose and
the education he purports to
champion. Here’s why.

Last year several profes-
sors and a student filed a suit
against Florida’s Stop WOKE
Act of 2022—which prohibits
Florida’s teachers from pro-
moting eight controversial
propositions about race, color,
national origin or sex—on the
grounds that it violated the
First Amendment. In re-
sponse, Mr. DeSantis’s law-
yers argued that “a public
university’s curriculum is set
by the university in accor-
dance with the strictures and
guidance of the state’s elected
officials.”

Accordingly, they claimed,
“the Florida government has
simply chosen to regulate its
own speech—the curriculum
used in state universities and
the in-class instruction offered
by state employees—and the
First Amendment simply has
no application in this context.”

If this argument were to
prevail, American public uni-
versities would more closely
resemble Chinese state univer-
sities, where what faculty
members say is certainly “gov-
ernment speech.” The line be-
tween education and indoctri-
nation would be blurred
further.

To be sure, Mr. DeSantis
may not bear direct responsi-
bility for the arguments his
lawyers made on his behalf.
But he is responsible for se-
lecting his principal education
advisers and for relying on
their views.

Consider Richard Corcoran,
former Florida education
commissioner and now in-
terim president of New Col-
lege, an institution over which
Mr. DeSantis has asserted di-
rect control. Education, Mr.
Corcoran said in a speech to

Hillsdale College’s National
Leadership Seminar, is “100%
ideological.” If so, the only
question is which ideology
will dominate. Not surpris-
ingly, Mr. Corcoran went on to
describe education as “our
sword.”

Another influential adviser
to Mr. DeSantis is Christopher
Rufo, a Manhattan Institute
fellow and recent appointee to
New College’s Board of Trust-
ees. Mr. Rufo, who spear-
headed the effort to turn criti-
cal race theory into a national
debate, has stated with admi-
rable candor that “the goal of
the university is not free in-
quiry.” Instead, “education is
at heart a political question.”
The “cultural Marxists” Mr.
DeSantis regularly castigates
would emphatically agree.

Not to be overlooked is
Scott Yenor, author of a re-
port titled “Florida Universi-
ties: From Woke to Profes-
sionalism.” His efforts have
earned him more than one
visit with the governor. In a
speech delivered to the 2021
National Conservatism con-
vention in Orlando, Fla., Mr.
Yenor told his audience that
“the effort to erase the old
standard of public men and
private women has become a
mistake.” Instead, he said,
we should systematically
prepare young men and
young women for “different
destinies.”

Mr. Yenor spoke of the
“feminine goals of homemak-
ing and having children,” and
declared that if we want a
great nation, we should pre-
pare young women to be
mothers. Within the homes
that mothers are expected to
make, “manly leadership”
should prevail. Reflecting
these sentiments, Mr. Yenor’s
report calls for launching
civil-rights investigations into
university programs that have
“vastly” more women than
men.

It would be interesting to
learn what former South Car-
olina Gov. Nikki Haley, one of
Mr. DeSantis’s challengers in
the Republican presidential
contest, thinks about these
views. One thing is clear: Try-
ing to persuade today’s
women to leave the public
sphere—the systematic prepa-
ration Mr. Yenor advocates—
would collapse the distinction
between education and indoc-
trination Florida’s governor
claims to be defending.

His policies and team
of advisers suggest
he favors some form
of indoctrination.

POLITICS
& IDEAS
By William
A. Galston
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Drug Price Controls Mean Slower Cures

T he Inflation Reduction Act (IRA) is the
worst legislation to pass Congress in
many years, and its drug price controls

are especially harmful. On
Tuesday President Biden an-
nounced the first 10 drugs for
controls, andhe’s exaggerating
the benefitswhile ignoring the
larger damage.

The IRA requires the Cen-
ters forMedicare andMedicaid Services to “ne-
gotiate” prices for the top-spending Medicare
drugs, startingwith 10 this year and a total of 60
by2029.The lawsets thedrugprice ceilingatbe-
tween25%and60%of its list price,withnoprice
floor.Drugmakers thatdon’t participateor reject
thegovernment’spricewill incura cripplingdaily
excise tax that starts at 186% and eventually
climbs to 1,900% of the drug’s daily revenues.
This is extortion, not a negotiation.

i i i

In the first round, the Administration is tar-
geting drugs that treat common conditions
such as Bristol Myers Squibb’s blood-thinner
Eliquis, Boehringer Ingelheim and Eli Lilly’s di-
abetesmedication Jardiance, Johnson & John-
son’s blood-thinner Xarelto, Amgen’s rheuma-
toid arthritis drug Enbrel and Novo Nordisk’s
insulin NovoLog.

“This plan is a key part of Bidenomics,” the
President proclaimed. Like his other command-
and-control government plans, this one relies on
deceptive advertising.

Start with the claim that the 10 drugs ac-
counted for $50.5 billion—or about 20%—of
“gross”costs forMedicare’sPartDdrugprogram.
“Gross”spendingexcludes thediscounts thatdrug
makerspayPartDplans forhigherplacementon
formularies.Medicaredrugpricesarealreadyne-
gotiated by insurers, and Part D net spending is
about half Medicare’s “gross” costs.

TheAdministrationalsooverstates the rise in
prescription drug costs. Medicare spending on
prescriptiondrugshasgrown less than forhospi-
tal andphysicianservices in the lastdecade.Total
U.S. out-of-pocket spendingonprescriptiondrugs
innominaldollars is lower than itwas in2003and
accounted foronly 1%of the$4.25 trillion theU.S.
spent on healthcare in 2021.

Competition from generics has held down
drug prices. Yet the IRAwill discourage invest-
ment in new generics and biosimilars because
theirmanufacturers could later be undercut by
government price controls on branddrugs. That
means Americans may end up paying more for
prescription drugs thanks to the IRA.

The law will also give companies the incen-
tives to launch drugs at higher prices and raise
prices for privately insured patients to compen-
sate for theMedicare cuts. That means the 218

million Americans with private insurance will
paymore for drugs. Call it the Private Insurance
Inflation Act.

The Administration claims
its regimewill decrease prices
“for up to 9 million seniors,”
but this estimate is inflated
too. Several drugs on its list
will soon losemarket exclusiv-
ity and could face competition

from generics that reduce prices without gov-
ernment intervention.Now those genericsmight
not be developed or launched.

It’s true that somepatients incur high out-of-
pocket costs, but Democrats didn’t need to im-
pose price controls to help them. The law caps
Medicare patient out-of-pocket drug spending,
which doesn’t distort incentives to innovate as
price controls do.

GenentechCEOAlexanderHardy recently ex-
plained some of the law’s distortionary impact.
Normally, drugmakers seek to launchdrugs that
have multiple potential indications—say for
prostate, ovarian and breast cancers—in the
market inwhich they can be developed fastest.
This is often for rare diseases and small popula-
tions since trials don’t have to be as large.

The IRA encourages drug makers to slow-
walk development of treatments for smaller
populations since FoodandDrugAdministration
approval would start the clock on eligibility for
price controls. The lawwill also discourage drug
makers from studying and launching drugs for
new indications, as AstraZeneca explained in a
lawsuit last week.

A study in the Journal of theAmericanMedi-
cal Association thismonth estimated that about
a quarter of FDA-approved orphan drugs were
developed for at least one follow-on indication.
Under the IRA, many wouldn’t have been.
There’s no such thing as a free drug.

i i i

Price controlswill reduce venture biotech in-
vestment by limiting potential future profits. A
University of Chicago study estimated that the
drug price controls would reduce research and
development by $663 billion through 2039 and
result in 135 fewer new drugs being approved.
These are among the IRA’s unseen costs, which
will include lives that could have been saved or
extended by new treatments thatwere delayed
or never developed.

Drug makers and the U.S. Chamber of Com-
merce are challenging the IRA’s constitutionality
in court. Theymake a compelling argument that
the sham negotiations violate the Eighth and
FifthAmendment prohibitions against excessive
fines and the taking of private propertywithout
just compensation. Let’s hope theymake it to the
Supreme Court.

The squeeze on pharma
begins, and the effects

will be perverse.

Taking Back a Michigan Tax Cut

M ichigan Gov. Gretchen Whitmer has
built an empire of special tax breaks,
but she’s grudging when it comes to

returning revenue to taxpay-
ers who aren’t politically con-
nected. Her administration is
ignoring the law to block an
income-tax cut, but a group of
legislators, businesses and in-
dividual taxpayers are suing
to restore the rightful tax rate.

The battle started inMarchwhen rising state
revenue triggered an automatic income-tax rate
cut to 4.05% from 4.25%. That amounts to a
$130 savings for an average family, and it’s the
first rate reduction Michiganders have had in
more than a decade. The state’s flat tax rate
means that all taxpayers benefited from the
rate reduction.

But Democrats in Lansing say the tax cut is
only for 2023, and they’ll collect 4.25% from
taxpayers next year unless a judge tells them
to stop. Attorney General Dana Nessel, Ms.
Whitmer’s loyal political servant, laid out the
legal theory to justify canceling the automatic
cut. She argues that the law behind the auto-
matic tax cuts reduces the tax rate only in the
current year of a budget surplus.

The lawsuit filed Tuesday rebuts that read-
ing by putting the law in context. On behalf of
Michigan taxpayers, theMackinac Center Legal
Foundation argues that lawmakers would have
spelled out the frame of the cut if they meant
it to be temporary. Previous cuts—like one dur-
ing the last inflationary era in 1983—specified
a baseline rate for the income tax to return to.
The 2015 law behind this year’s cut provides no
such baseline.

The story of the trigger law’s origin backs up
Mackinac’s reading. FormerGov. Rick Snyder and
aGOP-controlled Legislature designed the cut as

a compromise. They originally
planned a permanent 0.35% cut
but settled on revenue triggers
as away to phase-in the tax re-
ductions.

The history is irrelevant to
Ms. Whitmer and her allies,

who say the state can’t make ends meet at the
lower tax rate. The AG’s memo said the state
shouldn’t “provide a permanent tax reduction
based on the (perhaps unusual) economic cir-
cumstances of a single fiscal year.”

This is an odd lament given the state of
Michigan’s budgets. TheMackinac Center esti-
mates that Ms. Whitmer approved more than
$3 billion in corporate tax incentives over the
past year, directed through agencies like the
Economic Development Corporation. Compare
that with the $700 million reduction in state
revenue from the automatic tax cut. The state
treasurer forecasts a $7.5 billion surplus by Oc-
tober, andMs.Whitmer approved a record $82
billion budget this year.

Ms.Whitmer’s preference is to dole out spe-
cial tax breaks to interests with political influ-
ence, giving her control of the money. A broad-
based cut in themarginal tax rate offers her no
such political mediation, though it’s far better
for the economy.

Plaintiffs in the lawsuit include the National
Federation of Independent Business, a pair of
GOP legislators and six taxpayers. Restoring the
permanent cut would send a loud message
about the rule of law andwho deserves priority
in state tax relief.

Taxpayers are suing
to preserve a reduced

levy on income.

Suarez Quits While the Quitting’s Good

F rancis Suarez took a leap this year by an-
nouncing a 2024presidential bid, and on
Tuesdayhe took another one:Mr. Suarez,

the 45-year-old mayor of Mi-
ami, is the first GOP candidate
to suspend his campaign. By
quitting early, he is doing a
service to his party and setting
an example for otherswho fail
to catch fire.

Mr. Suarez did notmeet the requirements to
participate in last week’s debate inMilwaukee,
and the threshold for the next TV extravaganza
is even higher. “It was a privilege to come so
close to appearing on stage,” he said. “I had
looked forward to sharing the story of Miami,
America’s most successful city, especially at a
timewhen somany cities are plaguedwith pov-
erty, unemployment, high taxes, violent crime,
and homelessness.”

Thatmessage has appeal, and if Florida Gov.
RonDeSantis earns a promotion in 2024,maybe
the state’s voters will hear from Mr. Suarez

again. For now, though, give
him credit for a classy exit. Ev-
erybody elsewho didn’tmake
the debate should consider the
same, to be followed later this
year by candidates polling in
the low single digits.

What’s to be accomplished by coming in fifth
in Iowa? This isn’t a time for vanity projects. If
the field stays fractured, PresidentTrumpmight
win the GOP nod with pluralities, as he did in
2016. But Mr. Trump has already lost once to
PresidentBiden. If otherRepublicans believeMr.
Biden’s policies are as ruinous as they say, they
should want Mr. Trump to get a head-to-head
Republican challenge, even if it means taking
themselves out of the running.

The 2024 winnowing
starts with the mayor of
Miami’s fine example.

REVIEW & OUTLOOK

OPINION

A German Approach to Confederate Memorials
Regarding (“Save the Confederate

Memorial at Arlington” by Jim Webb
(op-ed, Aug. 19): These memorials
and statues are best addressed as
Germany has addressed remnants of
Nazi nostalgia. Berlin hasn’t erased
history, but if you want to study it or
see it, you go to the Topography of
Terror museum. It’s all over there—
and pretty much only there.

JON ALTSCHULER
Dallas

The majority of the men in both
blue and gray during the Civil War
were warriors who put their life on
the line for what they viewed was a
greater good and was best for their
families and country.

This fact was best expressed in
the following 1907 speech by Col.
Charles Francis Adams Jr., former
commanding officer of the 5th Mas-
sachusetts Cavalry (which had Afri-
can-American troops): “I maintain
that every man in the eleven states
seceding from the Union had in 1861,
whether he would or no, to decide
for himself whether to adhere to his
state or to the nation; and I finally
assert that, whichever way he de-
cided, if only he decided honestly,
putting self-interest behind him, he
decided right.”

CAPT. PAUL E. MAWN, USN (RET.)
Sudbury, Mass.

Many brave and honorable men
fought on the side of the Confeder-
acy, but I don’t think it is symptom-
atic of excessive wokeness to ques-
tion whether it is fitting and proper
to memorialize soldiers who fought
to put an end to our nation in our

most sacred national cemetery.
There is no shortage of brave Amer-
ican soldiers who have fought to
preserve and protect our nation
more worthy of such an honor. Per-
haps a similar monument should be
erected to commemorate the many
black soldiers who fought against
the Confederacy.

JAMES BUCK
Arlington, Mass.

As the great-great-great grand-
daughter of Confederate Gen. Leoni-
das K. Polk, I found that Mr. Webb
distorted what occurred as the North
and South reconciled in 1898. The re-
sult was another 70 years of racist
policies supported by the federal
government and Southerners con-
tinuing to learn about “martyrdom”
for the Lost Cause.

The Germans banned any symbol
of their Nazi past because of their 12
years of slaughtering innocent peo-
ple. Is enslaving and killing blacks
for 246 years any different? The Con-
federate Memorial at Arlington
should come down, as should all
symbols of the Lost Cause.

JANE DELUNG
Princeton, N.J.

.
I believe there is another justifica-

tion for keeping the Confederate Me-
morial. Any bodily scar we receive
from a past regrettable undertaking
memorializes the lesson we learned
from our mistake. In the case of the
Confederate Memorial, removing the
scar only helps us pretend it didn’t
happen.

RICHARD MONSON
Climax, Ga.
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Navy Should Build Non-Nuclear Submarines
The Navy has a critical shortage

of submarines, as your editorial “Bi-
den’s Success in North Asia . . . ”
notes (Aug. 21). Current require-
ments expose American attack sub-
marine crews to unacceptable opera-
tional tempos, making retention a
continuous crisis. Maintenance and
repair issues are forsaken and train-
ing is often abbreviated or canceled
altogether.

The world of submarine warfare
has changed since the Navy decided
to build only nuclear-powered sub-
marines. Allied and adversarial na-
vies are building air-independent
submarines that can remain on sub-
merged patrol for long periods, al-
lowing them to complete more than
90% of modern submarine missions.

The development of safe sodium-
ion batteries, hydrogen fuel cells,

closed-cycle engines and advances
in sound dampening has made this
ultra-quiet submarine the modern
standard. The Navy’s dismissal of
the much superior stealth of these
submarines is dangerous.

An air-independent submarine
could be built for a fraction of the
cost of the latest nuclear-powered
submarine. Nine air-independent
submarines could be built for each
nuclear-powered one.

A sustained building program of
about 1.7 nuclear and three air-inde-
pendent subs per year would allow
the Navy to meet operational com-
manders’ global requirements, coun-
ter the growing Chinese global naval
threat, and maintain this unassail-
able force as long as necessary.

CMDR. L.C. HILLMANN, USN (RET.)
Nashville

Leftists Are Real Masters of Verbal Jiu-Jitsu
Regarding “Notable & Quotable:

Verbal Jiu-Jitsu” (Aug. 23): John
Blake accuses Republicans of turn-
ing a political phrase or concept
into an “unusable slur.” However,
the black belt for this jiu-jitsu goes
to the left as they foster inflation
through the Inflation Reduction Act,
promote abortion through the word
“choice” and exclude people in the
name of diversity.

When we call somebody a patriot,
we refer to one who vigorously sup-
ports his country, whereas the left
says it is code for Jim Crow. On sec-
ond thought, maybe the black belt
should go to the right, as the art of
jiu-jitsu is to deflect your oppo-
nents’ attacks and use their momen-
tum against them.

TIM WIESNER
Wichita, Kan.

Do leftist terms like “woke,”
“critical race theory,” “diversity,”

and “global warming” become toxic
because of the world-class verbal
prowess of conservatives? No, they
become toxic once their true mean-
ing becomes plain for all to see.
We need to critically evaluate
other innocuous-sounding terms,
such as “paying your fair share,”
“government investment,” “stake-
holder capitalism,” “green energy,”
“undocumented migrant,” “repro-
ductive health care,” “gender-af-
firming care,” “equity,” “inclusion”
and “affirmative action,” among
others.

Those on the left are adept at de-
veloping benign-sounding terminol-
ogy to package controversial ideas.
We need to keep pulling back the
veil on the left’s verbal chicanery.

DANA R. HERMANSON
Marietta, Ga.

Pepper ...
And Salt

Gold, the Dollar’s Yardstick
Judy Shelton says “Money should

be an honest measure” in “How Infla-
tion Fuels Government Growth” (op-
ed, Aug. 23). She’s right.

The International Bureau of
Weights and Measures doesn’t care
how many times a yardstick is used;
it simply ensures that it’s 36 inches
long. We need a similar monetary
yardstick, and historically the best
measure of what a currency is worth
is its price in gold.

SCOTT KAUFMANN
Kansas City, Kan.

NYC Should Clean Its House
Jason L. Riley’s description of New

York crime fighting reminds me of
my wife’s position on a clean house
(“New York Came Back in the ’90s—
Then it Fell Again” Upward Mobility,
Aug. 23). He characterizes New York
leadership’s focus on simple, glaring,
problems associated with graffiti,
abandoned cars, broken windows and
other scourges, and the police’s de-
terrence of such blight.

Similarly, my wife made sure we
kept our kitchen and the rest of our
house in pristine order whenever
plumbers, electricians and others
came in.

Though I balked at her instruc-
tions, she explained that it was im-
portant for any service representa-
tives to understand that we cared
about our home and that shoddy
work would not be accepted. I’m not
sure if this conjecture was effective,
but appearances surely can establish
standards.

G.W. SMITH
Columbia, S.C.
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U kraine’s offensive has
reached a tipping point.
Russia’s military lines will
snap, if given enough
time. But this requires

more military support from the U.S.
If Kyiv is to succeed, Washington
needs to supply it with critical weap-
ons and supplies, not gratuitous mil-
itary assessments.

Western media commentary and
professional analysis of Ukraine’s ef-
forts is deficient owing to a lack of
operational experience. This problem
dates to the Cold War. After the So-
viet Union collapsed, the U.S. and
Russian militaries ended rigorous in-
tellectual analysis of combat, as they
both lacked sophisticated adversar-
ies against which to measure them-
selves. Both militaries began to focus
on politics, informational manipula-
tion and integrating technological
change to facilitate military force.

Flawed analysis now disrupts the
war in Ukraine. In February 2022,
both countries had warped visions of
the burgeoning conflict. The Rus-
sians’ was based on the Soviet paci-
fication campaigns in Hungary,
Czechoslovakia and Afghanistan,
along with more recent Russian cam-
paigns in Georgia, Syria and Ukraine
in 2014. The Americans were con-
vinced of Russia’s military superior-
ity over Ukraine.

The current view among American
military leaders that the Ukrainians
should concentrate on a single deci-

The prevailing views in
Washington and Moscow
are based on outdated
military assumptions.

Ukraine Needs Weapons, Not U.S. Kibitzing
sive city in the Zaporizhia oblast,
similarly, is nonsense considering
the enemy has thick defensive lines
and mobile reserves and neither side
can gain air control. A breakthrough
attempt absent the manipulation of
Russian force dispositions would
have been disastrous, no matter how
many Western exhortations de-
manded an American-style push.

Ukraine has been executing a pro-
gressive campaign of erosion and op-
erational manipulation for the past
four months. The country’s funda-
mental dilemma—and Russia’s great-
est advantage—is that its forces can’t
achieve operational surprise.
Ukraine’s goal is to cut the land
bridge between Crimea and Russia
proper, thereby isolating the Russian-
occupied peninsula and transforming
it into a vulnerable island.

Faced with these conditions,
Ukraine must manipulate Russian lo-
gistics and reserves while applying
pressure on the front line to develop
an opportunity for a breakthrough.
This has led to a campaign that im-
poses a lateral stretch on Russian
lines from the front line to the Rus-
sian deep rear through long-range
strikes, supply hubs and road-and-
rail links. These strikes alone won’t
collapse Russian defenses, but they
will weaken its front-line forces, al-
lowing Ukraine to make progress at
a steady rate and push into Russian
trench systems.

Conducting a linear defense is
risky. If the enemy breaks through—
and one’s units aren’t equipped for
mobile counterattacks—then even an
inferior adversary can be successful.
Russia has based its entire defensive
strategy on preventing a Ukrainian
breakthrough and any subsequent
Russian withdrawal to a new defen-
sive line to consolidate and respond
to an enemy breakthrough. Retreat-
ing under fire is difficult, particu-
larly with disorganized, exhausted

and demoralized forces.
Russia’s sector commander in the

south, the Ukrainian-born Alexander
Romanchuk, is well aware of his ad-
versary’s objectives. Yet he knows
his force’s limitations. He has pre-
vented a Ukrainian breakthrough by
feeding in reserve units, despite
heavy casualties from Ukraine’s now-
abundant supply of cluster muni-
tions and drone-enabled system of
directed artillery fire.

In the last week of August, Mr.
Romanchuk finally committed his
major remaining reserve, the Sev-
enth Guards Mountain Air Assault
Division, splitting the formation to
plug two gaps in the east. These ar-
eas are crucial defensive positions. If
Ukraine can push into Russia’s defen-
sive belt and take the cluster of
towns and trenches on which Russia
relies on either axis, Mr. Romanchuk
will need either to transfer reserves
laterally or to rush any remaining
troops from the Donbas, Kherson
oblast or Crimea. Ukraine can strike
these units as they move toward the
front, attacking the bridges that link
Crimea with southern Ukraine.

After two months of shaping and
two months of combat, Ukraine has

run Russia out of reserves. Still,
Ukraine must take more ground to
dislodge Russia from its front-line
defenses and compel a reset. Had
Ukraine heeded the advice Ameri-
cans conveyed through the Washing-
ton Post and the New York Times, it
would have impaled a half-dozen bri-
gades on thick Russian defenses, al-
lowed Russia to concentrate its own
reserves, and seen its combat power
erased in a few days.

While Ukraine’s approach is stra-
tegically sound, its forces need time.
The longer Ukraine can maintain its
offensive, the greater its chances of
compelling a Russian linear reset or
unraveling part of the line.

Ukraine’s greatest weakness is its
insufficient quantity of deep-strike
implements, artillery pieces and
drones. Depending on expenditure
rates, Kyiv could run out of Storm
Shadow and SCALP-EG cruise mis-
siles by October. It needs additional
long-range weapons—such as the
Army Tactical Missile Systems and
the German Taurus cruise missile—
to extend its bombardment for the
next six weeks.

More important, Ukraine must
maintain its front-line artillery ad-

vantage, the result of its drone recon-
naissance system that outsmarts Rus-
sia’s larger artillery force. If Ukraine
can’t maintain its current advantage
and destroy several batteries of Rus-
sian artillery each week, its infantry
will be exposed during the brutal
small-unit operations needed to clear
defensive positions.

Ammunition is partially the issue,
but more critical are artillery barrels
and drones. Western-donated pieces
are being used up—modern barrels
burn out after 1,500 to 3,000 rounds,
even with drone-conducted fire cor-
rection extending barrel life by im-
proving accuracy. Allied efforts to
expand repair facilities in Poland be-
gan last year. They will help, but
they must be redoubled with new fa-
cilities, potentially in Romania and
Slovakia. With Chinese drone export
controls beginning Sept. 1, Ukraine
needs tens of thousands of un-
manned aircraft systems a month.
North Atlantic Treaty Organization
member countries must move
quickly to procure them and sustain
the offensive.

Support for Ukraine remains stra-
tegically sound and practical. F-16s
and various long-range weapons are
on the table for next year. American
and European ammunition manufac-
turers are finally making up shell
shortages that have dogged the
Ukrainian military since May 2022.

But a Ukrainian victory isn’t a
question of long-term support but
short-term transfers. Ukraine must
be sustained for the next six weeks
to be given a real shot at a break-
through that will change the trajec-
tory of the war.

Mr. Cropsey is founder and presi-
dent of the Yorktown Institute. He
served as a naval officer and as dep-
uty undersecretary of the Navy and
is author of “Mayday” and “Se-
ablindness.”

By Seth Cropsey
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Ukrainian soldiers train in Germany.

OPINION

Joe Biden Uses Martin Luther King Jr. for Partisan Points
President Biden
marked the 60th an-
niversary of Martin
Luther King Jr.’s
March on Washing-
ton with an op-ed in
the Washington Post
that touted what his
administration has
done for black peo-
ple.

Mr. Biden proudly
pointed to his “executive orders on
racial equity” and his decision to ap-
point black people “to my Cabinet,
my staff, in the judiciary and to key
positions in agencies such as the
Federal Reserve.” The president also
mentioned “Bidenomics,” which he
insisted “is working.” He didn’t tell
us that some of his best friends are
black, but he might as well have.

Mr. Biden’s problem is that an in-
creasing number of black voters
aren’t buying his spiel, if recent poll-
ing is any indication. Citing data
from a New York Times/Siena Col-
lege survey released this month, po-
litical scientist Ruy Teixeira explains
Mr. Biden’s “little talked about”
weakness among nonwhite working-
class voters, including but not lim-

ited to blacks. Mr. Biden leads Don-
ald Trump “by a mere 16 points
among this demographic,” Mr. Teix-
eira writes. “This compares to his
lead over Trump of 48 points in
2020. And even that lead was a big
drop-off from former President Ba-
rack Obama’s 67-point advantage in
2012.”

Regardless of what Mr. Biden be-
lieves he’s done for blacks, isn’t King’s
historic march a time to reflect on
what blacks have done for them-
selves? In his new biography of the
civil-rights icon, “King: A Life,” Jona-
than Eig reminds us that President
John F. Kennedy predicted that the
march would be “a great mistake”
and urged King to call it off. When
King and other civil-rights leaders
met with JFK in June 1963, the presi-
dent told them that a demonstration
of that size would jeopardize pending
civil-rights legislation.

“We want success in Congress,”
Kennedy said in the meeting, “not
just a big show at the Capitol. Some
of these people are looking for an ex-
cuse to be against us. I don’t want to
give any of them a chance to say, ‘Yes,
I’m for the bill but I’m damned if I
will vote for it at the point of a gun.’ ”

King stood his ground. “It may be
ill-timed,” he told Kennedy. “Frankly,
I have never engaged in any direct-
action which did not seem ill-timed.
Some people thought Birmingham”—
a campaign earlier that year in the
Alabama city—“ill-timed.” King not
only spurned Kennedy’s advice but
moved the date of the march up to

August from October. The organiz-
ers, Mr. Eig writes, were “seeking to
build on the momentum generated
by the protests in Birmingham and
hoping to pressure Congress to pass
strong civil rights legislation.”

Birmingham in May 1963 had
been a turning point for the move-
ment. It’s where King and thou-
sands of others were jailed for pro-
testing Jim Crow segregation. It’s
where Bull Connor, the city’s public-
safety commissioner, turned fire

hoses and police dogs on demon-
strators, including children. A photo
of a large dog lunging at a black 15-
year-old boy appeared in newspa-
pers across the country. “The photo
shook the world and crystallized the
message King and others had been
trying for years to express,” Mr. Eig
writes. On May 10, 1963, King and
his allies reached an agreement
with Birmingham officials to phase
out segregation.

Without those Birmingham pro-
tests, there would probably have
been no March on Washington. And
without the March, there would
probably have been no Civil Rights
Act of 1964, which was signed by
President Lyndon Johnson and sup-
ported—along with the Voting
Rights Act of 1965—by a larger per-
centage of Republicans than Demo-
crats in Congress. King’s message
and legacy transcended race and
political ideology. It’s too bad Mr.
Biden has used them to score parti-
san points.

Were he alive today, King surely
would be disappointed that black-
white gaps persist in income, em-
ployment, incarceration, schooling
and other areas. Yet it’s hard to be-

lieve that he wouldn’t be pleased
with the gains. Mr. Biden likened
voting laws in Republican states to
“Jim Crow 2.0,” but in recent elec-
tions black voter-registration and
turnout rates have hit record highs
and in some cases exceeded white
rates, including in the Deep South.
Black median incomes still trail
those of whites, but as economist
Thomas Sowell writes in his new
book, “Social Justice Fallacies,”
“2020 census data show more than 9
million black Americans with higher
incomes than the median incomes of
white Americans.”

One reason blacks continue to lag
behind whites and other groups is
that those groups haven’t stood still,
waiting to be caught. Another reason
is that many government efforts to
help the black underclass have back-
fired. Welfare-state expansions have
increased dependency and subsi-
dized counterproductive behavior. In
the early 1960s, two-thirds of black
children lived with a mother and a
father. By the mid-1990s, it was
down to one-third. That would dis-
appoint King as well. Perhaps, unlike
a lot of black leaders today, he would
be willing to talk about it.

Sixty years after the
March onWashington,
reflect on what blacks
have done for themselves.

UPWARD
MOBILITY
By Jason L.
Riley
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The High Cost of Price Controls on Eliquis and Other Drugs

F or years when I visited my fa-
ther in Italy, he would ask me
about a drug that my company,

Bristol Myers Squibb, was developing.
It was an anticlotting medication, and
my father’s interest was personal,
even though he was a physician.

He was at risk of a stroke because
he had atrial fibrillation, a kind of ir-
regular heartbeat. To contain that
risk, he took warfarin to prevent the
blood clots that lead to stroke.

Warfarin, which was developed
more than a half-century ago, isn’t a
perfect medicine. Too little, and it
won’t work. Too much, and the risk
of bleeding complications becomes
untenable. Weekly blood work and
frequent physician monitoring are
required.

For decades, researchers sought a
better solution. Then, 1995 brought a
breakthrough. Researchers at BMS
developed a new type of blood thin-

ner, which targets a protein involved
in blood clotting called Factor Xa.
The new approach didn’t require
warfarin’s monitoring and dose ad-
justments.

Early on, my father quizzed me
about the clinical trials for our com-
pound, later named Eliquis. After the
FDA approved the medicine in 2012,
he asked when it would be available
in Italy, where—because of strict
price controls—it wasn’t reimbursed
as quickly as in the U.S. It became
available for reimbursement in Italy
for atrial fibrillation in late 2013.
Over the past 11 years, Eliquis has
benefited an estimated 40 million pa-
tients worldwide.

Eliquis is now in the news again. It
is among the first 10 medicines sub-
ject to “negotiations” under the Infla-
tion Reduction Act to determine what
Medicare will pay for it.

Contrary to how it has been
framed, the Inflation Reduction Act’s
drug-pricing program doesn’t involve

negotiation in any ordinary sense of
the word. If drug developers disagree
with the dictated price, our only op-
tions are to pay impossibly high pen-
alties or withdraw our medicines
from Medicare and Medicaid.

That’s no choice. We’d never do that
to patients. That essentially lets the
government set any price it chooses.
Making matters worse, the Inflation
Reduction Act will force drug makers
to “agree” that the dictated price is the
“maximum fair price,” no matter how
unfair the price may be.

The law will end up discouraging
the development of oral drugs that
help millions of elderly patients in
the U.S. That’s because the Inflation
Reduction Act arbitrarily offers less
protection to “small molecule” medi-
cines, including those taken in a pill
or capsule, than to “large molecule”
injected or infused medicines, thus
penalizing the development of treat-
ments that are more convenient for
patients. It also targets treatments

that help many older Americans,
sending a signal that industry should
walk away from medicines for the el-
derly. We think that’s wrong.

Eliquis is at the top of the govern-
ment’s list not because its price is
high, but rather because so many

Americans on Medicare—more than
three million—rely on it to reduce
the risk of stroke and other condi-
tions. Though frequently prescribed,
Eliquis ranked 540th among Medi-
care Part D drugs in Medicare spend-
ing per patient in 2021. Seniors on
Medicare pay, on average, $55 a
month for the drug. Half of all El-

iquis patients pay $45 or less.
It makes no sense to take a medi-

cine that is already priced based on
the value it delivers and demand
even greater concessions, especially
given that there is no requirement
that the insurance companies that
administer Medicare benefits will
pass any new savings to patients.

I share the concerns that our cur-
rent system asks seniors to pay more
for medicines than for any other
healthcare expense. As an industry,
we are open to reforms that address
these challenges, but the incentives in
the Inflation Reduction Act are back-
ward. We should want more-effective
and safer medicines, more medicines
for America’s seniors, and more easy-
to-take options. Instead, this sort of
regulation will force innovative bio-
pharmaceutical companies to make
gut-wrenching choices about research
and investment priorities.

This won’t crush innovation en-
tirely. In a couple of months, I will re-
tire as CEO from BMS, and I know
that the people working in our labs
will never give up. Biopharmaceutical
researchers are achieving medical
breakthroughs that would have
seemed like miracles a generation
ago. But these steps forward aren’t
miracles. They’re the inevitable result
of a deep understanding of biology
and a commitment to improving pa-
tients’ lives.

The question, then, isn’t whether
the engines of innovation America is
known for throughout the world will
continue. Instead, the question is
whether bad policy will end up steer-
ing that innovation in ways that harm
patients rather than help them.

Dr. Caforio is chairman and CEO
of Bristol Myers Squibb.

By Giovanni Caforio

By stifling innovation, the
Inflation Reduction Act
will harm patients far
more than it helps them.

From Franklin Foer’s forthcoming
book, “The Last Politician: Inside Joe
Biden’s White House and the Struggle
for America’s Future,” excerpted by
the Atlantic, Aug. 29:

When it came to foreign policy,
Joe Biden possessed a swaggering
faith in himself. He liked to knock the
diplomats and pundits who would
pontificate at the Council on Foreign
Relations and the Munich Security
Conference. . . . From 12 years as the
top Democrat on the Senate Foreign
Relations Committee—and then eight
years as the vice president—Biden

had acquired a sense that he could
scythe through conventional wisdom.
He distrusted mandarins, even those
he had hired for his staff. They were
always muddying things with theo-
ries. One aide recalled that he would
say, “You foreign-policy guys, you
think this is all pretty complicated.
But it’s just like family dynamics.’
Foreign affairs was sometimes pain-
ful, often futile, but really it was emo-
tional intelligence applied to people
with names that were difficult to pro-
nounce. Diplomacy, in Biden’s view,
was akin to persuading a pain-in-the-
ass uncle to stop drinking so much.
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VATICAN
Russian Empire
Remarks Stir Ire
The Vatican on Tuesday

sought to tamp down a con-
troversy over Pope Francis’
praise for the Russian empire
under 18th-century czars who
subjugated Ukraine, while the
Kremlin welcomed the pon-
tiff’s words.
Pope Francis’ words of

praise for czarist Russia,
made in a video address last
Friday, weren’t meant as an
endorsement of imperialism,
Vatican spokesman Matteo
Bruni said Tuesday.
“The Pope intended to en-

courage young people to pre-
serve and promote all that is
positive in Russia’s great cul-
tural and spiritual heritage,
and certainly not to exalt im-
perialist logic and ruling fig-
ures,” Bruni said, adding that
the pontiff mentioned czars

“to indicate some historical
periods of reference.”
Kremlin spokesman Dmitry

Peskov on Tuesday said “the
pope knows Russian history,
and this is very good,” ac-
cording to Russian state
news agency TASS.
Russian authorities are

working “to bring this legacy
to our youth, to remind them
of it. And that the pope speaks
in unison with these efforts is
very gratifying,” Peskov said.
Ukraine’s government and

the country’s Greek Catholic
Church have denounced Pope
Francis’ comments.
In the video address to

Russian Catholic youth in St.
Petersburg, Pope Francis
urged them to embrace the
legacy of Peter the Great and
Catherine the Great, whom
he called rulers of a “great,
enlightened empire of great
culture and great humanity.”

—Francis X. Rocca

CHINA
New U.S. Official to
Oversee Strategy
The U.S. State Department

is set to name a senior career
diplomat with experience try-
ing to curb Beijing’s influence
at the United Nations and
handling North Korea as its
new top official in charge of
managing China policy, ac-
cording to people familiar
with the matter.
The selection of Mark

Lambert, a current deputy
assistant secretary in the Of-
fice of East Asia and Pacific
Affairs, as the next deputy
assistant secretary for China
and Taiwan issues comes at
a tumultuous time in rela-
tions between Washington
and Beijing. It also comes as
the Biden administration’s
China policy is under heavy
scrutiny from Republicans.
Lambert fills a position va-

cated by Rick Waters, a vet-
eran China hand who an-
nounced his resignation from
the position in May.
Waters also had been

serving as head of the State
Department’s new Office of
China Coordination, known in-
formally as “China House,”
when he stepped down.
The State Department is

still debating whether Lam-
bert should also take Waters’
previous role as coordinator
at China House, said a person
familiar with the matter.
The coordinator role is be-

ing held up because it is un-
clear if the position requires
Senate confirmation, the per-
son said.
If such political confirma-

tion is required, then Assis-
tant Secretary Daniel Kriten-
brink—already confirmed by
the Senate—likely would take
the role, this person said.

—Liza Lin

NAVAL GAZING: North Korean leader Kim Jong Un visits the Naval Command of the Korean People’s Army to mark Navy Day.
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WORLDWATCH

BERLIN—Germany said it
arrested a dual German-Rus-
sian citizen accused of export-
ing sensitive components to
Russia, in a case demonstrat-
ing how Moscow has contin-
ued to source Western parts
for its military despite facing
some of the toughest sanc-
tions in recent history.
News of the arrest—the lat-

est in a series of sanctions-re-
lated law enforcement actions
across Europe over the past
year—comes amid rising con-
cern among Ukraine’s backers
that banned components are
still finding their way into
Russian weapons. Such sup-
plies help Moscow to sustain
its war machine as it struggles
with component shortages.
German authorities said the

suspect had illegally provided

Russia with technology that
could be used in military
equipment, including drones
operated by Moscow’s forces
in Ukraine.
The case adds to mounting

evidence that Europe’s 11 suc-
cessive packages of sanctions
aren’t working as Ukraine’s
backers had hoped and have
failed to make a significant
dent in Moscow’s war machine.
The suspect, named by

prosecutors on Tuesday as
Waldemar W., has been in pre-
trial detention since March 9,
a fact previously undisclosed.
According to Germany’s fed-

eral prosecutor’s office, he ex-
ported 26 components between
January 2020 and March 2023
to a Russian company that pro-
duces military hardware, in-
cluding the Orlan-10 surveil-
lance drone that is extensively
used on the battlefield.

It comes less than a week af-
ter Germany detained another
man on suspicion of selling
equipment for sniper rifles to
Russia, a trade that took place
in 2015.
Last fall, authorities in the

Netherlands arrested a suspect
believed to have been supply-
ing Russia with goods which
could have been used for mili-
tary purposes.
Even as Europe cracks

down on such trades, Moscow
has found other avenues to
supply Western equipment for
its military industry.
In one popular route, U.S.

and EU exports of sensitive
goods to former Soviet repub-
lics in Russia’s neighborhood
have risen sharply last year,
The Wall Street Journal has
reported. Those countries’
shipments of so-called dual-
use products to Russia have

also increased, allowing Mos-
cow to replenish its stock of
computer chips, lasers and
other products crucial for its
military industry and sanc-
tions-stricken economy.
Russia is also finding ways

to circumvent Western sanc-
tions on its military supply
chain by using obscure ship-
ping and logistics companies
to import armed drones from
Iran.
That avenue suggests that

Russia is adjusting to sanc-
tions by turning to companies
and ships that have fewer
overt links to the Russian
state and that haven’t yet
been targeted by the U.S.
Russia’s large fleet of Or-

lan-10 winged observation
drones have posed a serious
problem for Ukrainian forces,
which often don’t have the
means to shoot them down.

BY GEORGI KANTCHEV

dential election, hoping a Re-
publican victory would lead to
an end of American military
support. The U.S. has sent
Ukraine more than $40 billion
of weapons and equipment.
While there has been broad

bipartisan support of Ukraine,
leading Republican presidential
candidates have signaled U.S.
support should wind down.
At the July summit in Vil-

nius, the Group of Seven devel-
oped democracies pledged to
make arrangements on “spe-
cific, bilateral, long-term secu-
rity commitments” for Ukraine.
By setting out what French

officials have said should be a
four-year period of military-
aid commitments, Western
capitals hope to persuade the
Kremlin that Russia can’t wait
for European and U.S. support
for Ukraine to drain away.
European officials have

warned it will take many
months to prepare the plans,
with some of the bilateral ar-
rangements expected to come
together only next year. There
is no common view on how de-
tailed the pledges should be.
They also need to work out
with Ukraine—in the midst of
the current conflict—what the
country’s future military needs
might be. They will need to co-
ordinate the bilateral negotia-
tions among Western capitals
and ensure allied defense in-
dustries can produce the
promised military assistance
to Ukraine without undercut-
ting the need of Western mili-
taries to restock and expand
their own capabilities.
Without credible support for

Kyiv, Russia is unlikely to be de-
terred from continuing the war,
Western officials acknowledge.
A basic political problem

hovers above the difficulties:
Will current governments be
able to effectively carve out
and protect military spending
for Ukraine in future years
when they may no longer be
in power?
Nowhere is the answer to

the question more uncertain
than in Washington. European
allies are bracing for the pos-
sibility that the Biden admin-
istration’s long-term pledges
will be weaker than hoped or
too vague to offer credible de-
terrence against Russia.

The Biden administration
and its European allies are lay-
ing plans for long-term military
assistance to Ukraine to ensure
Russia won’t be able to win on
the battlefield and persuade
the Kremlin that Western sup-
port for Kyiv won’t waver.
The effort, building on

commitments made at a
Group of Seven leaders meet-
ing on the sidelines of the
North Atlantic Treaty Organi-
zation summit in July in Vil-
nius, Lithuania, so far involves
bilateral negotiations between
the U.S. and Ukraine and the
U.K. and Ukraine. About 18
non-G-7 countries have signed
up to the group’s pledge to
provide long-term assistance
to Kyiv, including the Nether-
lands, Sweden and other Euro-
pean countries.
The goal is to make sure

Ukraine will be strong enough
in the future to deter Russia
from attacking it again. More
immediately, Ukraine’s West-
ern allies hope to discourage
the Kremlin from thinking it
can wait out the Biden admin-
istration for a potentially
more sympathetic successor in
the White House.
Western officials are looking

for ways to lock in pledges of
support and limit future gov-
ernments’ abilities to backtrack,
amid fears in European capitals
that Donald Trump, if he were
to win back the presidency,
would seek to scale back aid.
While the initiative shares

broad support among G-7
countries, the practicalities
are proving complicated, offi-
cials say. Among other issues,
the Biden administration is
limited in its ability to bind
future administrations to in-
ternational agreements—and
Trump has proven willing to
reverse his predecessors’ deals
with foreign capitals. In addi-
tion, European states lack the
financial and military capacity
to pick up the slack should a
future president reduce and
terminate U.S. aid to Kyiv.
Among European officials,

concern is growing that Rus-
sian President Vladimir Putin
will keep fighting in Ukraine
until after the 2024 U.S. presi-

BY LAURENCE NORMAN
AND NANCY A. YOUSSEF

U.S., European Allies
Seek Long-Term Aid
For Ukraine’s Military

WORLD NEWS

Illegal Exports of Drone Parts Alleged

Wagner chief Yevgeny Prigo-
zhin was buried in a private
ceremony in St. Petersburg, his
official press service and state
media reported, less than a
week after the jet he was on
crashed, killing him and wiping
out several top commanders in
his paramilitary group.
The funeral took place “be-

hind closed doors” at Porok-
hovskoye cemetery in the city,
the Concord Group said on
Telegram, the first time the
group, which acts as Wagner’s
mouthpiece, has posted since
June 26, days after Prigozhin’s
short-lived mutiny.
Prigozhin’s funeral was at-

tended only by family and
close friends, state media re-
ported, adding that those
were the wishes of the Wag-
ner chief’s family.
About 20 to 30 people were

there, local media reported.
The Kremlin earlier said Rus-
sian President Vladimir Putin
wouldn’t be attending.
Pictures said to be of Prigo-

zhin’s grave were posted by a
Russian media outlet’s Tele-
gram channel later Tuesday.
They showed he was buried
next to his father, Victor
Prigozhin. His grave was fes-
tooned with red roses, topped

with a wooden cross, and in-
cluded a picture of the war-
lord wearing his three Hero of
Russia medals that were
awarded by the Kremlin.
Local media reported earlier

in the day on the funeral of Va-
lery Chekalov, Wagner’s head of
logistics, at St. Petersburg’s
Northern Cemetery. Chekalov
was among the 10 people
aboard the private Embraer
Legacy 600 jet
when it fell from
the sky north-
west of Moscow
last week.
The crash

killed Prigozhin
two months af-
ter he led a
short-lived re-
volt in June,
and his death—
which accord-
ing to initial U.S. intelligence
appears to have been an as-
sassination—is widely seen by
Russia watchers as the Krem-
lin’s payback for the mutiny.
Putin has described the

aborted revolt as an act of be-
trayal.
The Kremlin has denied in-

volvement in the crash,
though Putin has stated on
several occasions that betrayal
can never be forgiven.
Prigozhin’s death also risks

sparking anger among those

who admired his straight-talk-
ing criticism of Russia’s mili-
tary failures in Ukraine.
Shortly after Prigozhin’s
death, impromptu memorials
popped up around Russia to
the man whose paramilitary
group was responsible for the
only recent Russian victory on
the battlefield in Ukraine.
U.S. officials have said early

assessments that show the
crash, which
killed all 10
people aboard
including noto-
rious Wagner
c omm a n d e r
Dmitry Utkin,
was a deliber-
ate act but
wasn’t the re-
sult of a sur-
face-to-air mis-
sile, as some

social-media sites close to
Wagner had said.
The preliminary U.S. gov-

ernment assessments, which
officials stressed were incom-
plete, suggest a bomb exploded
on the aircraft or that some
other form of sabotage caused
the crash. U.S. satellites with
infrared sensors can detect the
heat from missile launches,
and none was detected at the
time the plane was downed,
defense officials said.
On Tuesday, men dressed in

black carried Chekalov’s closed
coffin at the cemetery in St.
Petersburg, the city where
Prigozhin and Putin grew up.
In a statement to Russian

state television, Putin last week
said the deaths in the plane
crash were a tragedy. “He
made serious mistakes in life,”
Putin said of his onetime ally.
Wagner played a key role in

Putin’s war until the late-June
mutiny, chalking up one of the
few advances Russia has made
during the 18-month conflict
when it took the city of
Bakhmut in May.
A key demand of Prigozhin’s

insurrection was the ouster of
Russian Defense Minister Sergei
Shoigu and Valery Gerasimov,
the country’s chief of the gen-
eral staff. The Wagner leader
had long accused Russia’s mili-
tary chiefs of failing to give his
troops the ammunition they
needed and sharply criticized
the prosecution of the war.
The Russian government

has said it is investigating the
cause of the plane crash, but
hasn’t offered an explanation.

BY THOMAS GROVE
AND KATE VTORYGINA

Wagner Leader Buried at Private Funeral

Wagner group chief Yevgeny Prigozhin was buried on Tuesday
in St. Petersburg. Only family and close friends attended.
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Yevgeny
Prigozhin died
twomonths
after leading a
failed revolt.

Ukrainian soldiers fire weapons at Russians in eastern Ukraine.
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Watch a Video
Scan this code
for a video on
the Wagner
chief’s death in
a plane crash.
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BUSINESS NEWS
U.S. Steel says it

entered confidential
pacts as it reviews
proposals. B2

TECHNOLOGY
Google chases

Microsoft, Amazon
cloud market share
with AI tools. B4

Former Qualcomm boss
Paul Jacobs is taking over as
chief executive of Globalstar,
a satellite company that sup-
ports Apple’s emergency-com-
munications capabilities.
Jacobs, the son of Qual-

comm co-founder Irwin Ja-
cobs, served as CEO of Qual-
comm from 2005 to 2014 and
helped turn the chip maker

into a stalwart servicing the
smartphone industry. He was
ousted from the company’s
board in 2018 after pursuing a
long-shot bid to take Qual-
comm private.
He has spent the past five

years focused on his wireless-
technology startup Xcom Labs,
which Jacobs said has devel-
oped technology to boost the
capacity of wireless spectrum,
among other advances. Global-
star, which in 2021 formed a
strategic alliance with Xcom,
will license that and other
technology from the startup.
Globalstar has agreed to is-

sue about 60 million shares of
common stock, worth some

$64 million, to Xcom as a li-
censing fee. Globalstar has a
market value of about $1.9
billion.
The satellite company has

also hired a number of Xcom
executives, including some for-
mer Qualcomm executives, to
join Jacobs. Some of the Xcom
executives contributed years
ago to the development of the
original Globalstar system
through their work at Qual-
comm, said Jay Monroe, who
has been Globalstar chairman
since 2004 when his private-
equity firm bought the com-
pany out from bankruptcy.
Jacobs said he took the

Globalstar job because it

seemed like a good cultural
fit, adding that running a mid-
size company was appealing.
Jacobs, who will also join

Globalstar’s board, succeeds
David Kagan, who took over as
the company’s chief executive
in 2018. Jacobs has a doctor-
ate in electrical engineering
and computer science and has
over 80 U.S. patents in the
field of wireless technology
and devices.
Like its peers, Louisiana-

based Globalstar has for years
struggled to make its constella-
tion of satellites profitable
amid hefty maintenance costs.
Last year, Globalstar struck

a deal with Apple to power

the iPhone maker’s emer-
gency-texting system, a part-
nership that gave Globalstar a
deep-pocketed customer and a
steady stream of revenue. Ap-
ple’s emergency-texting sys-
tem, called Emergency SOS,
enables all iPhone 14 models
to send messages to emer-
gency services via a satellite
connection when outside of a
cellular range.
Apple said it would invest

some $450 million in infra-
structure for its emergency-
satellite service, with most of
that going to Globalstar to up-
grade aging satellites.
The deal also kicked off a

PleaseturntopageB2

Globalstar Taps New Leadership
Ex-QualcommCEO
to lead satellite firm
that supports Apple’s
emergency texts

MiamiRaces to Finish $350Million StadiumWhileMessi Reigns

SEIZE THE MOMENT: The city is banking on South Florida’s growing soccer mania to push for plans to open a 25,000-seat soccer stadium, part of a $1
billion real estate project, as early as the summer of 2025. Inter Miami CF hopes the stadium can be finished before its superstar’s contract expires. B6
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Former
Times Chief
Expected to
Head CNN

Investors in Chinese stocks
used to bet on growth. Now,
they are hunting for bargains.
Portfolio managers say that

investors who are still eager
to get exposure to China are
increasingly turning to value
investing. That is a style of
stock picking that focuses on
finding shares trading below
what they are really worth—
based on several different
measures—rather than looking
for companies with big growth
potential.
The shift in emphasis from

growth to value reflects the
stark change of fortunes for
China’s economy, which is fal-
tering after years of breakneck
growth. Exports and manufac-
turing have weakened this
year, the housing market is in
a funk and consumer prices
have moved into deflationary
territory. While U.S. stocks
have surged this year, the
MSCI China Index, a broad
gauge of Chinese shares, is

PleaseturntopageB12

BYWEILUN SOON

Downturn in Chinese Stocks
Draws More Bargain Hunters

INSIDE

another top executive at Un-
der Armour. Earlier that year,
the then-Bloomberg anchor
advised Under Armour to give
internal data to Bloomberg’s
competitors to manage nega-
tive publicity, the court docu-
ments show.
A spokesman for Under Ar-

mour said, “As we’ve said, Mr.
Plank has utilized outside ad-
visors and that’s what these
documents show. None of the
information was used improp-
erly.” He said Plank wasn’t
available for an interview.
Ruhle, who is now an anchor
at MSNBC, didn’t respond to
requests for comment.
During his deposition,

Plank described Ruhle’s role.
“She’s a confidant,” he said. “I
would give her counsel on her
career and she would give me
counsel on things I was deal-
ing with that were either
banking or media or human
nature in relation.”
Plank, who was chief execu-

tive until the end of 2019 and
remains the company’s execu-
tive chairman, said he gave

PleaseturntopageB2

Under Armour founder
Kevin Plank gave television
anchor Stephanie Ruhle a pri-
vate phone with a special
email address to communicate
with him, sent her confiden-
tial financial information
about the sportswear maker
and enlisted her help to refute
concerns about slumping
sales, according to newly re-
leased court documents.
Plank and Ruhle were ques-

tioned by lawyers earlier this
year in connection with a
shareholder lawsuit, and por-
tions of their depositions and
some of their emails were re-
cently unsealed in court. The
documents provide new in-
sights into their close ties and
her unusual role as his ad-
viser, which The Wall Street
Journal first reported in 2019.
Plank and Ruhle corre-

sponded regularly and at all
hours, according to the docu-
ments. In 2016, Plank sent
Ruhle what he described as a
secret recording he made of a
conversation he just had with

BY KHADEEJA SAFDAR

AnchorWas ‘Confidant’
Of Under Armour CEO

Wall Street is churning out
billions of dollars in complex
bonds to bankroll construction
of broadband fiber-optic net-
works, part of a nationwide
push to widen high-speed in-
ternet access.
Telecom companies sold

more than triple the number of
so-called fiber bonds they bor-
rowed in all of last year. That
has helped pay for expanding

high-speed internet into small
and midsize cities where resi-
dents and businesses previ-
ously had only one choice: ex-
pensive and spotty service
from cable monopolies.
Private-equity firms see

money to be made. They have
stakes in all of the companies
issuing the bonds and have
the most to gain from the bor-
rowing boom. Leaders in the
communities that are affected
say the internet upgrade can’t

come fast enough.
“When Covid happened we

found ourselves running
roughly 80 buses with Wi-Fi
hot spots to communities to
allow kids to do remote learn-
ing,” said Robert Van Geons,
president of the Fayetteville
Cumberland Economic Devel-
opment Corp. in Fayetteville,
N.C. At the time, high-speed
internet was inaccessible in
most areas of Fayetteville out-
side the city center, he said.

Now the town has a fiber-
optic network built by Metro-
net Holdings, which is backed
by private-equity firms KKR
and Oak Hill Capital. The up-
grade cost more than $70
million.
Artificial intelligence and

driverless taxis are transform-
ing American cities, but many
small towns and rural areas
lack a staple of modern life:
reliable high-speed internet.
Satellite and cellular-phone

networks that cover remote
areas can’t transmit large
amounts of data as reliably as
fiber-optic cable, creating a
digital divide across the coun-
try.
The private-equity push

into broadband is part of a
shift by investment firms over
the past decade toward re-
newable energy and technol-
ogy projects. Private infra-
structure investments likely
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Private Equity Borrows Big for Broadband

Investment giant Black-
stone is joining with Vornado
Realty Trust to develop Man-
hattan’s first major production-
studio complex.
The venture, which also in-

cludes real-estate investment
trust Hudson Pacific Proper-
ties, is investing $350 million
in a wager that demand from
streaming services is strong
enough to justify Manhattan’s
high development costs.
The partners plan to break

ground this year on a 266,000-
square-foot campus on a Hud-
son River pier. Plans call for six
soundstages, as well as offices,
writers’ rooms and other sup-
port facilities. The project,
known as Sunset Pier 94 Stu-
dios, also will include other
public amenities integrated
into New York City’s bikeway
and park system along the
Hudson River.
The developers of Sunset

Pier 94 expect to complete the
project by the end of 2025.
“We’ll raise the bar for one

of New York City’s signature
industries and breathe new life
into a key waterfront site,” said
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Investors to
Build Film
Studio in
Manhattan
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Warner Bros. Discovery is
in advanced talks to name
Mark Thompson, a former top
executive of the New York
Times and the BBC, as CNN’s
new leader, according to peo-
ple familiar with the matter.

Thompson’s expected hiring
as CNN’s chief executive offi-
cer comes as the network is
trying to reverse a multiyear
ratings slump and bring sta-
bility to its ranks after a tu-
multuous year and a half that
saw its two previous bosses
depart abruptly.
As CEO of the Times be-

tween 2012 and 2020, Thomp-
son oversaw a successful
transformation of the publica-
tion, building a formidable on-
line-subscription business,
and expanding into other digi-
tal offerings such as podcasts.
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pany gain ground, Jacobs
said. “That is like having an-
other piece of the differentia-
tion puzzle,” said Jacobs.
Fleets of satellites in orbits

near Earth can provide mo-
bile-phone users with basic
service options when they are
out of reach of cell towers,
companies and executives say.

The expensive satellite links
are unlikely to soon replace
the data-rich internet connec-
tions offered by cellular net-
works on the ground, but with
enough improvement, they
could help fill gaps.
Globalstar and Apple aren’t

alone in pursuing the technol-
ogy. So-called direct-to-device

Jacobs was the CEO of Qualcomm from 2005 to 2014.
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Shares of U.S. Steel rose
3.2% to $30.87. The stock is up
25% during the past month.
Rival steelmaker Cleve-

land-Cliffs has made public
its cash-and-stock offer to buy
all of U.S. Steel for $35 a
share, and the company’s
takeover efforts have received
support from the United
Steelworkers union. But U.S.
Steel rejected the offer, saying
Cleveland-Cliffs previously de-
clined to sign a nondisclosure
agreement intended to guard
any information about U.S.
Steel disclosed during formal

negotiations.
Privately held conglomer-

ate Esmark made a competing
bid for U.S. Steel but later
pulled out.
U.S. Steel said in the letter

Tuesday that it is focused on
running a fair and competi-
tive process to maximize
value.
“While we don’t know how

long the process will take, the
board of directors, manage-
ment team and outside advis-
ers are moving quickly to
complete it,” the company
said.

Pittsburgh-based U.S. Steel
is one of the largest domestic
steel producers, specializing
in flat-rolled steel and pipe
for the energy industry. The
company’s main customers in-
clude the automotive industry,
appliance makers and food-
can manufacturers.
Founded in 1901, U.S. Steel

also operates its own iron ore
mines, and it plans to start
producing specialized steel for
electric-vehicle motors.

U.S. Steel said it has en-
tered into confidentiality
agreements with “numerous
third parties” and is starting
to share due diligence infor-
mation as it reviews bids for
the company or parts of it.
In a letter to shareholders,

Chief Executive David Burritt
and Chairman David Suther-
land reiterated that the steel-
maker has received “multiple
unsolicited proposals.” The of-
fers range from buyouts to of-
fers for parts of the company.

BYWILL FEUER

U.S. Steel Enters Confidential Pacts
The company says it is beginning to share diligence information as it reviews bids. A steel mill in Granite City, Ill.

from public communication,
discussed privately with Ruhle
how to combat the report, ac-
cording to documents in the
lawsuit.

‘Risk of negativity’
On Jan. 11, Ruhle sent

emails to Under Armour’s
communications executive
asking for data to combat the
report and advising the execu-
tive to send it to competitors
such as CNBC. “this content is
perfect just in case anyone de-
cides to cover the Morgan
stanleyt thing – it combats
any risk of negativity,” Ruhle
wrote to the executive (the
email contained typos).
She went on air at

Bloomberg that afternoon and
questioned the data in the
Morgan Stanley report, mir-
roring some of the bullet
points that Plank later shared
in an email that day as a pre-
view of what he planned to
send to other outlets, accord-
ing to documents in the law-
suit.
“The same fact sheet was

sent to multiple media outlets
at that time,” the Under Ar-
mour spokesman said.
Later that day, Plank sent

Ruhle an email with a positive
analyst report and wrote (in a
note that contained a

typo), “let’s get you a list to
have them balance that bull
shit story poisining the public
markets!”
Plank and Ruhle kept in

close contact regarding the
stock price until the next
earnings call on Jan. 28, 2016,
when Under Armour posted
positive results.
Ruhle forwarded Plank a

Bloomberg article about Under
Armour with the note,
“boom!” and sent another
email with the subject head-
ing, “look at that stock!!!”

Curry interview
The next day, Under Ar-

mour helped arrange an inter-
view for Ruhle with basketball
star Stephen Curry, one of the
brand’s athletes.
On Feb. 2, Bloomberg

posted the segment, which in-
cluded Ruhle playing basket-
ball with Curry.
Plank told his communica-

tions executive in an email
that the Curry interview was
“a great thank you for being
the only member of media to
get UA’s back when [Morgan
Stanley] came out against us.”
The Under Armour spokes-

man said Curry was on a me-
dia tour at the time and the
New York judge found no evi-
dence of a quid pro quo.

improper methods to main-
tain the growth streak, such
as enlisting Ruhle’s help to
counter a January 2016 Mor-
gan Stanley research report
that highlighted weakening
sales data.
The spokesman for Under

Armour said the claims are
“meritless and are being de-
fended vigorously” in the con-
tinuing litigation.

Reporter’s privilege
A federal judge in New York

on Friday denied a request by
the shareholders to compel
Bloomberg to provide Ruhle’s
emails, saying they were pro-
tected by reporter’s privilege.
“The personal relationship

between Ruhle and Plank did
not mean that Ruhle was not
acting as a journalist with re-
spect to her dealings with Un-
der Armour,” the judge wrote.
Spokeswomen for

Bloomberg News and MSNBC
declined to comment.
Ruhle worked at Bloomberg

from 2011 to March 2016, and
has worked since 2016 at
MSNBC, according to her
LinkedIn profile.
The shareholders’ lawsuit

cites several articles by the
Journal, including stories that
revealed Under Armour was
under investigation by federal
authorities examining
whether the sportswear
maker shifted sales from
quarter to quarter.
Under Armour agreed in

2021 to pay $9 million to set-
tle Securities and Exchange
Commission claims that it
failed to disclose that it was
pulling forward orders from
future quarters. It didn’t ad-
mit or deny wrongdoing.
In April 2015, Plank emailed

Ruhle to discuss headlines on
Bloomberg about Under Ar-
mour. She responded in an
email (which contained ty-
pos): “You are 100% right– its
a bad headline and bad prac-
tice I am commited to chang-
ing it on my side of the house
(tv)…and then through envy
admiration or shaming (hope-
fully) others will follow suit.”

‘My night’
A year later, in April 2016,

Plank sent an audio recording
to Ruhle of a conversation he
recorded between himself and
another Under Armour execu-

tive in which he called the
company’s then-chief financial
officer a “motherf—” for sug-
gesting lower revenue projec-
tions.
Plank told lawyers in his

deposition that he made the
recording without asking the
other executive for permis-
sion, and he sent the record-
ing, which contained nonpub-
lic information about Under
Armour, to Ruhle without
alerting the company’s board.
He attached it to a two-word
email to Ruhle that read, “My
night.”
“As Mr. Plank testified in

his deposition, the recording
was made unintentionally and
in no way does Mr. Plank re-
cord his conversations,” the
Under Armour spokesman
said. “By way of context, it
was a $10 million proposed re-
duction in a quarter of $1 bil-
lion of revenue, which would
be less than 1%.”
On Jan. 10, 2016, Morgan

Stanley published a report in
which it downgraded Under
Armour stock and reduced its
price target citing slowing
sales trends. Plank, whose
company was in a “quiet pe-
riod” requiring it to refrain

satellite communications have
attracted new entrants and
fresh capital in recent years.
Elon Musk’s SpaceX is working
with cell carrier T-Mobile to
test the technology while AT&T
is working with AST SpaceMo-
bile. Jacobs’ former company,
Qualcomm, is also working
with Iridium to bring satellite
texting to Android devices.
Despite a handful of high-

profile deals in the space, in-
dustry executives have said it
would take years for satellite-
texting technology to expand
beyond emergency services, or
generate meaningful revenue.
“But it is clear, even from

the current limited reach of
the iPhone 14, that SOS ser-
vices on smartphones do save
lives, and that’s something we
want to be part of,” Iridium
chief executive Matthew
Desch told investors on a con-
ference call in July.

—Drew FitzGerald
contributed to this article.

race for others to develop and
commercialize comparable
technology.
Globalstar executives have

for years been searching for
ways to generate revenue from
the company’s spectrum rights
by serving on-the-ground pri-
vate networks. On a conference
call in May, Monroe, the chair-
man, teased that a couple of
such deals were under way.
“We are in deal mode,” he said.
The combination of Global-

star’s spectrum holdings and
its satellite fleet, along with
Xcom’s capacity-boosting
technology, will help the com-
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Ruhle a cellphone and a spe-
cial email address so she could
communicate privately with
him.
In one instance, Oct. 24,

2016, the day before Under Ar-
mour reported disappointing
quarterly results, Plank asked
Ruhle to read and advise on
the comments that executives
planned to make the next day.
“We were friends and I cov-

ered his company,” Ruhle said
in her deposition.
Ruhle agreed with a lawyer

when he asked if she had
three devices: a work phone, a
personal phone and a Kevin
Plank phone.
In her deposition, Ruhle

said she took free trips with
Plank on his private plane.
When asked whether she

was traveling as a Bloomberg
reporter or as Plank’s friend,
Ruhle responded: “I was flying
on his plane as myself, Steph-
anie Ruhle. I’m not really in a
category one or the other.”

Shareholder suit
The lawsuit, filed by share-

holders in 2017 in a federal
court in Maryland, alleges
that Under Armour artificially
inflated its share price, result-
ing in losses for them.
At issue are the company’s

26 straight quarters of at least
20% year-over-year revenue
growth, a streak that ended
when Under Armour missed
its sales targets in the final
quarter of 2016.
Shareholders allege Plank

and others inside the com-
pany knew sales had softened
much earlier and they used
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Stephanie Ruhle, then with Bloomberg, conducted a 2014 interview with Kevin Plank.
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Best Buy Sales Drop on Falling Demand
Growth in gaming
helped offset drops
in home theater, PCs
and other categories

The second-quarter sales decline the retailer logged wasn’t as severe as analysts expected.
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$9.58B
–7.2% from

a year earlier

$274M
–10.5% from
a year earlier

Best Buy’s sales and profit
fell in the second quarter as
demand for electronics moder-
ated after outsize gains during
the pandemic.
The Minneapolis company’s

top line was dragged lower by
falling demand for appliances,
home theater, computing and
mobile phones, which were
partially offset by persistent
growth among its gaming cat-
egories.
“Our financial results were

better than expected, and they
reflect a consumer electronics
industry that remains chal-
lenged due to the pull-forward
of demand in prior years and
the various macroeconomic
factors that we are all too fa-
miliar with,” Chief Executive
Corie Barry said.
Shares of Best Buy in-

creased 3.9% Tuesday to
$76.93. The stock has fallen
4.1% in 2023.
Major retailers have re-

ported declining sales and of-
fered tepid forecasts this earn-
ings season as consumer
spending continues to dry up.
Executives say shoppers are
feeling the strain of higher
debt and sticky inflation, and
spending what funds they do
have on essentials and experi-

ences.
Following a surge of pan-

demic-driven demand from
homebound consumers, Best
Buy has been bracing for sales
to fall this year, though the de-
cline it logged in the second
quarter was less severe than
Wall Street analysts had been

projecting.
Sales slipped 7.2% in the

second quarter to $9.58 billion,
coming out ahead of analyst
forecasts for $9.52 billion, ac-
cording to FactSet.
Comparable sales, which ad-

justed for store openings and
closings, fell 6.2%.

Best Buy posted a second-
quarter profit of $274 million,
compared with $306 million a
year earlier. Stripping out one-
time items, adjusted earnings
were $1.22 a share. Analysts
polled by FactSet had been ex-
pecting $1.06 a share.
Looking ahead, the com-

pany lowered the high end of
its full-year revenue guidance
and narrowed its adjusted
earnings forecast. Best Buy
now expects $43.8 billion to
$44.5 billion in revenue. Com-
parable sales are now forecast
to decline 4.5% to 6%. Adjusted
earnings are now projected to

be $6 to $6.40 a share.
“We continue to expect that

this year will be the low point
in tech demand after two years
of sales declines,” Barry said.
D.A. Davidson analyst Mi-

chael Baker found the com-
pany’s comments encouraging.
“It was by no means a per-

fect quarter and much of the
positive stock reaction today is
likely due to low expectations
heading into the print,” Baker
wrote in a research note. On
the call, “we heard a number
of incremental green shoots
that continue to suggest to us
that the worst is behind us.”

Goods landing at U.S. ports,
which cascade across trucking
and rail networks heading to
distribution centers and
stores, have been lagging be-
hind 2022 levels all year and
the National Retail Federation
forecasts imports may fall
slightly in September and Oc-
tober. Logistics companies
base expectations for shipping
demand on how much inven-
tory retailers are holding and
how quickly they expect to re-
plenish their stocks. The Lo-
gistics Managers Index in July
reached its lowest point in the
six-and-a-half year history of
the measure while inventories
were in contraction.

Retailers including Wal-
mart, Target and Home De-
pot say they have made prog-
ress in destocking but that
they aren’t looking to rush
goods to market without clear
demand from consumers.
Large retailers are seeing
shoppers focus more on basics
such as groceries rather than
the goods that fill the vessels,
trains and trucks serving
peak-season demand.
Freight executives had

hoped this year’s peak season
would prove to be a turning
point after a year of lackluster
import volumes. But inbound
trade this summer expanded
marginally, leading some

ocean carriers to cancel trans-
Pacific sailings. Vincent Clerc,
chief executive of Denmark-
based A.P. Moller-Maersk,
said on a recent earnings call
that retail and lifestyle ship-
ments are down double-digits
compared with prior years.
The peak season usually

lands strongest at Southern
California’s neighboring ports
of Los Angeles and Long
Beach. But the country’s busi-
est container port complex is
seeing no peak this summer.
Combined import volumes
there fell more than 10% be-
tween June and July, to their
lowest levels since December
2022.

The period from late summer
into fall is usually the busiest
time of year in supply chains,
as retailers rush clothing, elec-
tronics and holiday decorations
to consumer markets and
freight operators look to boost
profits on the demand.
This year’s peak shipping

season is arriving with a
whimper, as merchants and
consumer-goods suppliers
continue to burn off excess in-
ventories built up during the
pandemic and logistics com-
panies cope with tepid volume
and freight rates far below
year-ago levels.

BY PAUL BERGER

Peak Freight-Shipping Season Has a Lackluster Start
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Read The Real Story of Musk’s
Twitter Takeover.
Tomorrow, TheWall Street Journal will publish an exclusive

excerpt from “ElonMusk,” the new biography byWalter

Isaacson. Isaacson, biographer of Steve Jobs, Albert Einstein

and Leonardo da Vinci, gives an intimate look into the world

ofMusk that you haven’t seen before. The excerpt revisits the

Twitter takeover in a detailed play-by-play with previously

unseen texts fromMusk.

AnExclusive
Look atWalter
Isaacson’s New
Biography of
ElonMusk.

READ THE FULL EXCERPT
TOMORROW ON WSJ .COM
Sign up toWSJ’s News Alert to be

the �irst to read.
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Legal technology provider
Reveal, which uses artificial
intelligence and analytics
tools to aid the legal discovery
process, said Tuesday it has
acquired Logikcull and
IPRO, two other vendors in
the e-discovery space.
After the deal, Reveal will

be worth more than $1 billion,
according to private-equity
firm K1 Investment Manage-
ment, Reveal’s majority stake-
holder. K1 funded the trans-
actions. Other terms of the
deal weren’t disclosed.
Tarun Jain, principal at K1,

said the investment is a bet
on the growing influence of
digital tools and AI in particu-
lar on the legal industry—a
historically slow-to-adapt
sector.
“Attorneys have been be-

hind the eight ball on technol-
ogy,” said Reveal founder and
chief executive Wendell Jisa.
Now, he said, the proliferation
of digital data, in the form of
emails, text messages and
other files, is forcing them to

catch up.
Reveal, founded in 2009,

provides a cloud software
platform that helps firms au-
tomate the onerous, docu-
ment-heavy practice of legal
discovery, said Jisa. On the
platform, organizations, in-
cluding law firms, corporate
legal departments and govern-
ment agencies, can collect all
of a case’s relevant documents
and data and use AI and other
tools to quickly search and an-
alyze them, he said.
Logikcull, founded in 2004,

provides a similar cloud ser-
vice, typically for smaller and
medium-size businesses. IPRO,
founded in 1989, provides a
similar tool for on-premises
use. The addition of Logikcull
means the combined company
will now be able to target a
range of customers—ones
with large, complex data sets
and those with smaller, sim-
pler ones—while IPRO brings
a large global customer base
as well as several new tools,
Jisa said.
This isn’t the first time Re-

veal has made waves in the le-

BY ISABELLE BOUSQUETTE

Google is selling broad ac-
cess to its most powerful arti-
ficial-intelligence technology
for the first time as it races to
make up ground in the lucra-
tive cloud-software market.
Thomas Kurian, chief execu-

tive officer of Google Cloud,
outlined the offerings to thou-
sands of customers at Google’s
annual cloud conference in San
Francisco on Tuesday, while
making widely available a num-
ber of tools that can help draft
emails or summarize lengthy
documents stored in the cloud.
The new products will in-

tensify competition with Mi-
crosoft, the second-largest
cloud provider, and OpenAI,
the ChatGPT creator it has
backed with billions of dollars.
Both companies already sell
access to the latest AI technol-
ogy behind the popular Chat-
GPT bot, but Google’s launch
on Tuesday puts it ahead of
Microsoft in making AI-pow-
ered office software easily
available for all customers.
Google also used the event

to showcase customer uses of
its technology, including a
planned GE Appliances app that
uses Google’s AI models to cre-
ate recipes based on the food in
a customer’s refrigerator.
The efforts are Google’s lat-

est attempt to spark growth in

the cloud business, an impor-
tant part of Chief Executive
Sundar Pichai’s attempts to
reduce dependence on its
cash-cow search engine. Re-
cent advances in AI and the
computing resources they re-
quire have added extra ur-
gency to turn the technology
into profitable products.
Google’s infrastructure and

software offerings produce
$32 billion in annual sales,
about 10% of total revenue at
parent company Alphabet. Its
cloud unit turned a quarterly
operating profit for the first
time this year. That still leaves
Google firmly in third place in
the cloud behind Amazon.com
and Microsoft.
Kurian has likened genera-

tive AI to the invention of
cloud computing decades ago, a

development that allowed files
to be stored on remote servers
rather than local devices and
accessed through the internet.
Google will make widely

available its current large PaLM
2 model, which powers many of
the company’s generative-AI
features. It was previously only
available for handpicked cus-
tomers. The company also will
make available AI technology
developed by Facebook owner
Meta Platforms and the
startup Anthropic, in which it
is an investor.
The company also an-

nounced Tuesday the general
availability of a suite of AI-
powered tools for corporate
Gmail accounts and other
workplace software products.
The tools will cost an extra
$30 a month per person,

matching the price Microsoft
will charge for a competing of-
fering in its flagship 365 suite,
which is still in testing with
select businesses.
Google’s ability to deliver

on its cloud pitch will largely
depend on whether it can se-
cure enough chips to meet the
demands of its growing cus-
tomer base. The generative AI
boom has placed greater pres-
sure on executives who help
divide computing resources
between customers and
Google’s own products, such
as its namesake search engine.
Kurian said Google Cloud

has enough resources to meet
customer needs. Google has
shifted the mix of chips in its
data centers toward proces-
sors that can handle AI appli-
cations, he said.
Requests for AI-computing

resources have nearly exceeded
long-range expectations the
cloud business set more than a
year ago, Kurian added.
Many businesses are still

early in experimenting with
generative AI, and it is uncer-
tain most will find productive
uses for the tech. Users also
have reported diminished per-
formance recently in popular
products such as ChatGPT.
“When the technology is re-

ally useful, people tend to stay
with it,” Kurian said in an in-
terview before the event, cit-
ing data showing that workers
using an AI writing tool in
Gmail were sending roughly
30% more emails than normal.
Pichai said in an interview

that Google was aggressively
adding resources needed to

run AI software, while adding
a note of caution about the
company’s ability to plan for
the future.
“It’s tough to fully predict

the demand,” Pichai said. “I
think we will be OK, but does
it keep me up at night? Yes.”
Pichai said Google will offer

Gemini, its answer to the AI
system behind OpenAI’s
breakout ChatGPT, to cloud
customers once the model is
developed. Google co-founder
Sergey Brin has been working
almost full time at the com-
pany with researchers devel-
oping the model, The Wall
Street Journal reported.
An early developer of gen-

erative AI and specialized
chips that power the technol-
ogy, Google has found itself
playing catch-up at times
since the release of ChatGPT
in November. Google Cloud,
the company’s largest division
by head count, has played a
central role in its response.
Google Cloud oversees data

centers holding the valuable
chips that power large algo-
rithms, pieces of hardware
that have grown in importance
as AI systems suck up greater
quantities of data. Those in-
clude TPUs, a kind of proces-
sor Google began using in
2015 to develop its AI models.
Kurian also announced

Tuesday, alongside Nvidia
CEO Jensen Huang, that a
large cluster of Nvidia’s new-
est AI chips, the H100, will be-
come generally available to
Google Cloud customers sam-
pling a growing range of its AI
offerings.

Google Turns to AI in Cloud Fight
Company broadens
technology access as
it chasesMicrosoft,
Amazon in sector

Google is trying to spark growth in its cloud business, which
is led by CEO Thomas Kurian.
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Meta Platforms said it has
taken down the largest known
online covert influence opera-
tion in the world, a cross-plat-
form campaign that was
aimed at advancing China’s in-
terests and discrediting its ad-
versaries including the U.S.
In a report released on

Tuesday, Meta said the effort
was largely unsuccessful de-
spite comprising thousands of
accounts across more than 50
apps, including about 7,700 on
its own Facebook and Insta-
gram, plus YouTube, TikTok,
Reddit, Pinterest and X, for-
merly Twitter. Meta said the
operation, known in the secu-
rity community as “Spamou-
flage,” dated back to 2019 and
was linked to individuals asso-
ciated with Chinese law en-
forcement.
Meta said the China net-

work was pushing positive
commentary about the coun-
try as well as criticism of the
U.S. and Western foreign poli-
cies. It was run by operators
dispersed across China, and
many of the accounts were de-
tected and disabled by the
company’s automated sys-
tems. Meta said this likely led
to posting on smaller plat-
forms and trying to amplify
the content to larger services.
“We have not found evi-

dence of this network getting
any substantial engagement
among authentic communities
on our services,” Meta said.
The Chinese government

has broadly denied targeting
the U.S. with online influence
campaigns or disinformation.
Likewise, Russia has previ-
ously denied trying to influ-
ence U.S. elections.
In a statement, the Chinese

Embassy in Washington said
China opposes the production
and spread of false informa-
tion. It said U.S. social media
was “awash with disinforma-
tion about China,” but didn’t
address Meta’s allegations or
actions.
The Russian Embassy in

Washington didn’t respond to
a request for comment.
The takedown was the sev-

enth that Meta said it has uti-
lized against China over the
past six years. It was also one
of several around the globe
that Meta said it recently
completed, including the dis-
ruption of Doppelganger, the
largest and most aggressive
Russian operation the com-
pany has seen. That campaign,
which was focused on weaken-
ing support for Ukraine by its
allies, entailed operators post-
ing links to websites resem-
bling real news outlets and
containing pro-Russia narra-
tives. Because those exist off-
platform, Meta said they can
be difficult to counter.
“Enforcements on each in-

dividual platform can only go
so far in disrupting these in-
ternet-wide campaigns while
their websites remain live,”
Meta said.
Meta and other social plat-

forms began sharpening their
focus on coordinated cam-
paigns intended to sway public
opinion after the identification
of Russian government inter-
ference in the 2016 U.S. presi-
dential election. A 2019 report
from a U.S. Senate committee
criticized U.S. tech giants for
helping spread disinformation
during the 2016 campaign and
called for better coordination
of efforts to prevent similar
activity for future elections.
Covert social-media cam-

paigns are essentially a whack-
a-mole problem for platform
operators. People seeking to
achieve illicit goals through
such campaigns are constantly
refining their methods to
avoid detection, security ex-
perts say.
Some common indicators of

malicious activity include
posts with spelling and gram-
mar errors and links to unre-
lated topics. The China net-
work’s posts were so spammy
that the operation appeared to
be prioritizing volume over
audience building, said Ben
Nimmo, global threat intelli-
gence lead at Meta.
“It’s throwing spaghetti at

the wall to see what sticks,”
he said, adding that this raises
a question of whether the op-
erators were really trying to
influence social-media users
or simply earn a paycheck.

BY SARAH E. NEEDLEMAN

Meta Sinks
Chinese
Influence
Network

gal vendor space; it acquired
analytics and data visualiza-
tion software company Brain-
space in 2021.
The new company will have

a presence in more than two
dozen countries and serve
more than 4,000 clients, Re-
veal said.
Legal remains an incredibly

challenging industry to sell
software to, said Alan Pelz-
Sharpe, founder of business
advisory firm Deep Analysis.
Typically, every partner’s per-
mission is required before a
law firm makes a purchase de-
cision, he said.
He added that new soft-

ware is an easier sell now that
the average age of partners is
decreasing and a greater por-
tion of them have grown up in
the digital age.
Broadly, the concern has

also extended from a question
of whether attorneys can trust
AI to what it will mean for
their business models, said
Logikcull’s former CEO, Andy
Wilson, who will take on a
temporary advisory role at the
new company.

Technology Provider Bets
On Digital Shift at Law Firms

Apple on Tuesday sent out
invitations for its Sept. 12 event,
where the technology company
is expected to unveil the latest
iteration of the iPhone.
The in-person event will be

held at the Steve Jobs Theater
at the company’s headquar-
ters in Cupertino, Calif., at 10
a.m. local time, according to
the company’s invitation. The
invite featured the word
“Wonderlust,” but provided
few other details.
The company typically un-

veils new iPhones and other
devices each fall. Last year,
Apple debuted its iPhone 14
lineup, as well as new soft-
ware and updated Apple
Watches. The in-person event
in 2022 followed two years of
virtual fall launch events due
to the Covid-19 pandemic.
The new phones are ex-

pected to have a new charging
port—a USB-C connector—as
well as an enhanced zoom lens
and other updates. Greg Jo-
swiak, Apple’s senior vice
president of worldwide mar-
keting, said at The Wall Street
Journal’s Tech Live conference
last fall that the company
would have to comply with
European Union legislation re-
quiring a common charging
standard in mobile phones.

Mobile phones and other
electronic devices sold in the
EU will be required to have
USB-C ports by the end of 2024,
according to the legislation.
An Apple representative

didn’t respond to a request for
comment on Tuesday.

Apple said this month that
its revenue declined for the
third consecutive quarter. It is
the company’s longest sales
slump since 2016, when sales
fell 7.7% annually, largely be-
cause of declining iPhone
sales. At the time, iPhone sales

made up nearly two-thirds of
the company’s revenue. Now,
they make up about 50%.
Apple posted sales of $81.8

billion for the most recent
quarter ended in July, down
1.4% from the previous year.
Sales of the iPhone fell 2.4% to

$39.7 billion for the quarter,
missing analysts’ expectations
of $40.2 billion. Apple Chief
Executive Tim Cook high-
lighted strong iPhone sales in
emerging markets, including
India. Cook also pointed to
7.9% revenue growth in China.

BY JENNIFER CALFAS

Apple Event Expected to Unveil New iPhone

Attendees viewed new MacBook Airs during the Apple Worldwide Developers Conference in Cupertino, Calif., in June 2022.
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For Warner Bros. Discovery
Chief Executive David Zaslav,
the choice of Thompson would
be a striking contrast to his
last pick as CEO, Chris Licht, a
TV producer who had never
managed a major news opera-
tion. Licht left abruptly in
June after a little more than a
year in the job.
Thompson’s appointment

would give CNN a new leader
ahead of the 2024 presidential
election cycle, a major ratings
driver for all cable news chan-
nels. Semafor earlier reported
that Thompson was a top con-
tender for the job.
Zaslav zeroed in on Thomp-

son early in the recruitment
process, people familiar with
his thinking said. The two had
crossed paths years earlier
when Thompson was running
the BBC and had a joint ven-
ture with Zaslav’s Discovery.
Other candidates for the

top CNN job included James
Harding, also a former senior
BBC executive, people familiar
with the matter said.

ContinuedfrompageB1

Among the challenges
Thompson would face include
bringing stable leadership to
CNN’s newsroom and giving it
a fresh editorial vision after a
Licht tenure that some net-
work insiders described as un-
derwhelming.
Licht attempted to position

CNN as a nonpartisan news
outlet by bringing more Re-
publicans on air. He also made
a few significant program-
ming changes, including add-
ing Kaitlan Collins to the
prime-time lineup and over-
hauling the morning program-
ming. But CNN was far behind
its main rivals, Fox News and
MSNBC, in the ratings when
he left.
Thompson would be tasked

with striking the balance be-
tween CNN’s traditional TV
business and its desire to put
digital growth at the center of
its business plans.

Decision
Near on
CNN Chief

Mark Thompson
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pledged to the city in their bid
to lease the land. In Fort Lau-
derdale, where Inter Miami’s
newly built temporary sta-
dium sits, ownership has yet
to build a park on the public
land that it said it would.
“Inter Miami was obligated

to construct a park by the mid-
dle of last year. They didn’t,”
said John C. Herbst, the com-
missioner who represents the
district where the Fort Lauder-
dale stadium is located. “I hope
the folks in Miami are paying
close attention to what’s going
on in Fort Lauderdale.”
Devon McCorkle, president

of Miami Freedom Park, said,
“The stadium, along with our
initial retail, entertainment
and hospitality experiences
and the largest new public
park to open in Miami in a
generation, are all on track for
completion in 2025.”

BY DEBORAH ACOSTA

Environmental approval and
other hurdles remain before
construction can begin on a
soccer stadium in the Miami
Freedom Park project,
pictured above in a
rendering. The $350 million
stadium, seen left in
rendering, will seat 25,000.

THE PROPERTY REPORT

Miami Races to Finish Soccer Stadium
Completing project
before Messi’s
contract expires will
be a challenge
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Now, the street, like many
retail destinations around the
world, is starting to rebound
from the Covid era. Visitor
numbers are down a fifth on
2019 figures, but spending is
back above prepandemic lev-
els, according to New West
End Company, the area’s de-
velopment agency.
Other high-end retail boule-

vards are seeing shoppers re-
turn, too. On New York’s Up-
per Fifth Avenue, visitor
traffic was up some 20% in
the April to June quarter from
the same period last year, ac-
cording to property consulting
firm Jones Lang LaSalle. In
Paris, visitor traffic along the
Champs-Élysées is above 2019
levels and hitting record
highs, according to consulting
firm Cushman & Wakefield.
Oxford Street has been a

retail magnet for more than
two centuries. Department
stores set up shop in the early
1900s, including Selfridges, its
most celebrated fixture, which
opened in 1909.

When Covid hit, many
stores closed. Some landlords
handed over their spaces rent-
free, Barraclough said. When
taxes come due for these new
tenants, the stores often close,
only to reopen nearby, under a
different trading name, with
hard-to-trace ownership.
“Candy Store number one

dissolves and suddenly reap-
pears as Candy Store number
2,” Barraclough said.
The council is owed millions

in taxes from shops that have
quickly opened and closed,
he said. Managers and employ-
ees at several stores declined to
give their names or comment
on the business or ownership.
Representatives of the stores’
owners couldn’t be reached.
Before Covid-19, a well-

known cellphone brand and
two footwear stores traded in
one section of western Oxford
Street. They closed during the
pandemic to be replaced by
London Dream, the Ministry
of Gifts & Luggage and Glori-
ous Charm. Those stores

closed this year and were re-
placed by Royal Gifts Gallery,
Candylogo and Britain Gifts.
The council has blamed

landlords for not doing
enough to vet tenants, who of-
ten sublet stores, sometimes
through intermediaries.
Royal London, a British

real-estate heavyweight, was
among landlords accused by
the council in May of failing to
work with the council to erad-
icate the candy stores. A
spokesman said it has engaged
with the council but has no
control when tenants legally
sublet their premises.
Some big brands are mov-

ing in, encouraged by a recent
reduction in the area’s busi-
ness taxes and the opening of
a $24 billion subway line in-
tersecting Oxford Street. IKEA
is building a store in the mid-
dle section of the street that is
slated to open soon. Music re-
tailer HMV, which closed its
Oxford Street store after 98
years in 2019, is set to reopen
in the same location.

Oxford Street, the famous
shopping destination in Lon-
don’s West End, has given way
in recent years to what offi-
cials here describe as a
scourge of tacky gift shops
and candy stores.
The local council in charge

of the thoroughfare is fighting
back, with limited success.
Stores selling tourist gifts,
luggage and American candy
recently opened, closed and
reopened along the street.
They occupy a significant
chunk of storefront, alongside
the likes of department store
Selfridges and flagship out-
posts of global brands includ-
ing Disney, Nike and Zara. For
Westminster City Council’s
Geoff Barraclough, the stores
are lowering the street’s repu-
tation. The council has ac-
cused some of the stores of
price gouging, not paying
taxes, selling counterfeit
goods and laundering money.
“They’re like mushrooms,”

Barraclough said. “We’ve been
playing whack-a-mole. We
catch up with one and then
another one appears.”
They now regularly number

25 to 30 any given week, or
roughly 10% of the street’s to-
tal store count. In addition,
there are some 40 empty
shops along the 1.2-mile road,
a legacy of pandemic closings,
according to the council.
In recent months, the coun-

cil raided and closed some
candy stores after discovering
illegal or counterfeit goods.
The council said it couldn’t
discuss specific cases. Others
suspected of money laundering
are beyond the council’s reach
because financial crime is the
responsibility of HM Revenue
& Customs, the U.K.’s tax of-
fice. It said it couldn’t confirm
nor deny any investigations
into Oxford Street operators.

BY TREFOR MOSS

Souvenir and candy shops occupy a significant part of Oxford Street in London.
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A rendering of Sunset Pier 94 Studios on the Hudson River.
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Estimated cost of select U.S. stadiums
built forMajor League Soccer teams

Source: MLS

Inter Miami CF scored big
when it lured soccer legend
Lionel Messi to play for the
team. The next challenge is to
complete a stadium before its
superstar’s contract expires at
the end of 2025.
Home games are being

played 34 miles away in Fort
Lauderdale’s new 21,000-seat
stadium. Interest in seeing
Messi has been so overwhelm-
ing that the complex added
3,000 seats to accommodate
demand. Ticket prices have
skyrocketed since Messi joined
and helped propel the last-
place team to champion of the
Leagues Cup.
Miami is eager to capitalize

on South Florida’s burgeoning
soccer mania. It plans to open
a 25,000-seat soccer stadium
as early as the summer of
2025. The $350 million sta-
dium is part of the $1 billion
Miami Freedom Park project,
which also includes more than
one million square feet for
commercial retail, entertain-
ment venues, office space and
three hotels.
The development has se-

cured government backing and
zoning changes, and crews and
equipment are now on site.
But environmental approval as
well as logistical issues remain
before stadium construction
can begin, according to Miami-
Dade County officials.
Miami Freedom Park’s star-

studded development group
has a lot riding on clearing
those hurdles. The project is a
partnership among Inter Mi-
ami owners, a roster that in-
cludes former British soccer
great David Beckham, billion-
aire Jorge Mas and his brother
José Mas.
Failure to navigate the final

permissions in a timely man-
ner could be costly. Unless
Messi signs a contract exten-
sion, it could mean that the
Argentine great is through be-
fore the Miami soccer stadium
opens, and the team would
need to fill the seats without
Messi’s presence.

Some in the land-use busi-
ness see that as a real possi-
bility. Howard E. Nelson, a
lawyer at Bilzin Sumberg who
concentrates on environmen-
tal law and land development,
says at least three years is
more realistic. That timeline
would push the completion
date into August 2026, well
past Messi’s contract-expira-
tion date.
“The process is not easy,”

Nelson said. “There’s a lot of
review in making sure it’s ac-
tually done correctly.”
In an email, Jorge Mas said

the permitting process is pro-
gressing as it should. “We
look forward to delivering a
food and entertainment desti-
nation for families to enjoy
year-round,” he said in an-
other statement.
One issue is that the sta-

dium site is on a former city-
owned golf course and con-

tains pesticides and arsenic.
The pesticide accumulation is
typical in golf courses and the
arsenic is a byproduct of mu-
nicipal solid-waste incinera-
tion, which was used as fill on
the site decades ago. Any po-
tential exposure to these
chemicals must be eliminated
to meet the required environ-
mental standards.
Developers met with the

Miami-Dade County Division
of Environmental Resources
Management in July and are
expected to send a revised re-
port for the county’s review
and approval in September.
The stadium’s proximity to

Miami International Airport
causes other complications.
An initial report from Miami-
Dade County raised the pros-
pect that the stadium would
be too high to meet the air-
port zoning code. That report
also raised concerns about

stadium lighting interfering
with the landings. In response
to concerns about height, the
developers scaled back the
size of the stadium from
40,000 to 25,000 seats.
The Federal Aviation Ad-

ministration approved the
plans, but that permission ex-
pires next March if the devel-
opers are unable to begin sta-
dium construction by then. If
that happens, the developers
would need to reapply. The
typical processing time for
the application is at least 60
days, an FAA representative
said.
The Miami-Dade Aviation

Department, which has a sep-
arate review process, hasn’t
received final building heights
from the developer so hasn’t
issued any final height ap-
provals, a department spokes-
man said.
The county’s report also

raised concerns about the po-
tential traffic impact the proj-
ect would create for the air-
port and surrounding areas. A
revised traffic study was ex-
pected last December, accord-
ing to people familiar with the
matter, but the county is still
waiting for it.
In an email, Jorge Mas said

the status of the traffic study
is “a nonissue,” and it is on
track.
The developers could speed

up the process by initially
building only the stadium
along with a parking lot, add-
ing the commercial complex
and public parks later. The
construction of the stadium it-
self would address the issue of
contaminated land underneath
it. The rest of the contami-
nated land could be fenced off
to avoid public exposure.
But that solution would fall

short of what the owners

London’s Oxford Street Battles
New Retail Scourge: Candy Stores

navigating choppy waters.
While streaming services are
popular, some analysts ques-
tion whether enough viewers
would pay the monthly fees to
support the new entrants.
The industry also has taken

a hit from the work stoppage in
show business, with screen ac-
tors and writers on strike over
contract differences with stu-
dios. Hudson Pacific reported
that production in Los Angeles
slowed sharply in the second
quarter, when shoot days fell
60% to 70% for comedies and
dramas, and 20% to 25% for
film, unscripted TV, commer-
cials and photo shoots, com-
pared with the second quarter
of last year.
Some industry participants

are confident that the top stu-
dios will weather the stresses.
The strike eventually will be
over and—when it is settled—
studios will enjoy a surge of
pent-up demand, they say. That
is what happened after the last
writers’ strike in 2008, said Da-
vid Lazarus, the co-head of me-
dia and entertainment for real-
estate investment banking firm
Eastdil Secured.
“You had all these produc-

tions that had to get done so
the studios saw a real increase
in demand,” he said.
Studio operators say they

aren’t concerned about possible
consolidation in the streaming
industry. “Even if consolidation
happens, [streaming services]
all know that they have to in-
vest in original content produc-
tion,” said Jeff Stotland, execu-
tive vice president of Hudson
Pacific, on an earnings call ear-
lier this month. “And hopefully,
obviously, we’ll benefit.”

Michael Franco, president of
Vornado, an office and retail
developer which is making its
first foray into studio develop-
ment.
New York City already is the

second-largest studio site in
the U.S. after Los Angeles, but
the major facilities have been
in Queens, where development
costs are lower. Studio develop-
ers have considered space-con-
strained Manhattan to be pro-
hibitively expensive.
But demand for sound

stages and other production fa-
cilities has surged in recent
years as new players have
started streaming services such
as Paramount+, Peacock and
Disney+.
The growth has enabled stu-

dio operators to raise rents and
has sparked new studio devel-
opment in numerous markets.
The developers of Sunset Pier
94 think they will be able to
charge top rents for the state-
of-the-art production facilities
in Manhattan.
New York is “highly supply

constrained in terms of stages,”
said Victor Coleman, chief ex-
ecutive of Hudson Pacific, a
studio owner and operator in
Los Angeles.
Still, the developers are

moving forward as Hollywood
and the streaming industry are

ContinuedfrompageB1

Film Studio
To Come to
Manhattan

Watch a Video
Scan this code
to watch a
video on Lionel
Messi joining
Inter Miami.
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A B C
AECOM ACM 87.72 -0.40
AES AES 18.21 0.29
Aflac AFL 74.66 0.08
AGCO AGCO 125.32 3.33
Ansys ANSS 314.21 6.06
APA APA 43.57 0.67
ASE Tech ASX 8.37 0.12
ASML ASML 667.51 8.52
AT&T T 14.77 0.56
AbbottLabs ABT 103.87 1.08
AbbVie ABBV 147.59 0.16
AcadiaHealthcareACHC 77.40 1.41
Accenture ACN 323.45 2.54
ActivisionBliz ATVI 91.98 0.21
Adobe ADBE 540.57 10.65
AdvDrainageSysWMS 129.26 5.41
AdvMicroDevicesAMD 105.92 3.31
Aegon AEG 5.12 0.10
AerCap AER 61.07 -0.28
AgilentTechs A 122.02 2.10
agilon health AGL 17.59 0.56
AgnicoEagleMinesAEM 49.06 0.69
AirProducts APD 293.66 3.80
Airbnb ABNB 132.25 6.10
AkamaiTech AKAM 104.40 1.18
Albemarle ALB 197.75 8.11
Albertsons ACI 22.52 0.28
Alcon ALC 85.20 1.09
AlexandriaRlEstARE 117.24 1.47
Alibaba BABA 94.03 1.79
AlignTech ALGN 367.62 8.96
Allegion ALLE 112.76 1.95
AllegroMicro ALGM 38.65 0.99
AlliantEnergy LNT 50.85 0.16
Allstate ALL 106.56 1.14
AllyFinancial ALLY 26.27 0.27
AlnylamPharmALNY 194.46 2.80

s Alphabet A GOOGL 134.57 3.56
s Alphabet C GOOG 135.49 3.70
Altria MO 44.22 0.25
Amazon.com AMZN 134.91 1.77
Ambev ABEV 2.90 0.02
Amcor AMCR 9.71 0.18
Amdocs DOX 88.32 0.95
Ameren AEE 80.54 0.22
AmericaMovil AMX 19.06 0.16
AmerAirlines AAL 14.90 0.17
AEP AEP 79.63 0.43
AmerExpress AXP 160.24 1.05
AmericanFin AFG 116.54 0.60
AmHomes4RentAMH 36.04 0.66
AIG AIG 58.35 0.48
AmerTowerREITAMT 181.50 3.33
AmerWaterWorksAWK 140.07 -0.06
AmericoldRealty COLD 33.38 0.33
Ameriprise AMP 340.43 4.15
AmerisourceBrgnABC 179.98 -0.41
Ametek AME 159.56 1.05
Amgen AMGN 259.64 3.09
Amphenol APH 87.91 1.26
AnalogDevicesADI 182.56 2.23
AngloGoldAshAU 17.39 0.06
AB InBev BUD 57.92 0.67
AnnalyCap NLY 20.48 0.22
AnteroResourcesAR 26.73 0.28
Aon AON 333.20 1.69
ApolloGlbMgmtAPO 84.96 1.32

s AppFolio APPF 191.88 -2.81
Apple AAPL 184.12 3.93
ApplMaterials AMAT 149.98 4.56

s Applovin APP 41.22 0.57
s Aptargroup ATR 131.82 2.41
Aptiv APTV 100.82 1.95
Aramark ARMK 37.61 -0.05

ArcelorMittal MT 27.00 0.73
ArchCapital ACGL 75.75 1.56
ADM ADM 81.61 0.74
AresMgmt ARES 101.94 1.15
argenx ARGX 504.57 -4.04
AristaNetworksANET 185.45 3.49
ArrowElec ARW 132.96 1.38
AspenTech AZPN 194.00 -1.13
Assurant AIZ 139.39 0.93
AstraZeneca AZN 69.14 0.50
Atlassian TEAM 198.90 7.50
AtmosEnergy ATO 117.25 0.44
Autodesk ADSK 219.40 2.31
Autoliv ALV 97.20 2.12
ADP ADP 254.35 -0.04
AutoNation AN 157.33 2.15
AutoZone AZO 2527.50 58.37
Avalonbay AVB 183.92 1.63
Avangrid AGR 35.37 0.33
Avantor AVTR 22.08 0.10
AveryDennisonAVY 187.52 1.46
AvisBudget CAR 219.18 -5.66
AxonEnterprise AXON 205.14 4.43
BCE BCE 42.55 0.46
BHP Group BHP 57.29 1.22
BILL BILL 111.65 4.53
BJ'sWholesale BJ 66.37 1.65
BP BP 37.10 0.46
BWX Tech BWXT 73.53 -0.18
Baidu BIDU 140.71 3.43
BakerHughes BKR 36.10 0.10
Ball BALL 53.85 1.37
BancoBilbaoViz BBVA 8.05 0.13
BancoBradesco BBDO 2.80 0.01
BancodeChile BCH 21.88 0.09
BancSanBrasil BSBR 5.72 0.18
BcoSantChile BSAC 19.38 0.21
BancoSantander SAN 3.94 0.04
BankofAmerica BAC 29.17 0.41

t BankMontreal BMO 84.30 0.44
BankNY Mellon BK 44.34 0.09
BankNovaScotia BNS 47.58 1.39
Barclays BCS 7.66 0.19
BarrickGold GOLD 16.34 0.15
Bath&BodyWks BBWI 37.08 1.24
BaxterIntl BAX 42.33 0.68
BectonDicknsn BDX 281.47 -0.08
BeiGene BGNE 213.59 11.50
BentleySystems BSY 49.15 1.09
Berkley WRB 61.75 0.47
BerkHathwy B BRK.B 358.29 2.74
BerkHathwy A BRK.A 5435923987.66
BerryGlobal BERY 65.06 0.75
BestBuy BBY 76.93 2.86
Bio-Techne TECH 80.28 2.02
Bio-RadLab A BIO 395.60 10.22
Biogen BIIB 268.00 2.95
BioMarinPharm BMRN 94.48 0.80
BioNTech BNTX 122.56 1.88

s BlackKnight BKI 75.70 0.09
BlackRock BLK 691.03 12.03
Blackstone BX 104.30 3.42
Block SQ 57.76 1.89
BlueOwlCapitalOWL 11.60 0.38
Boeing BA 227.25 0.19
Booking BKNG 3110.86 41.25
BoozAllen BAH 114.42 -0.63
BorgWarner BWA 40.74 0.36
BostonProps BXP 67.12 1.74

s BostonSci BSX 54.68 0.89
BristolMyers BMY 62.85 1.21
BritishAmTob BTI 33.16 0.26
Broadcom AVGO 889.93 28.85

s BroadridgeFinl BR 186.24 0.19
BrookfieldAsset BAM 34.50 0.94
Brookfield BN 33.99 1.06
BrookfieldInfr BIP 32.28 0.49

BrookfieldRenew BEPC 29.34 0.67
s Brown&Brown BRO 73.72 0.49
Brown-Forman A BF.A 70.31 0.54
Brown-Forman B BF.B 69.03 0.57
Bruker BRKR 66.13 2.33
BuildersFirst BLDR 139.67 6.79
Bunge BG 113.88 0.32
BurlingtonStrs BURL 157.23 1.94
CACI Intl CACI 327.15 0.15
CBRE Group CBRE 85.70 1.11
CCC Intelligent CCCS 10.51 -0.01
CDW CDW 207.54 0.69
CF Industries CF 76.46 1.13
CGI A GIB 103.68 1.64
CH Robinson CHRW 94.38 1.34
CME Group CME 202.71 -0.61
CMS Energy CMS 56.91 0.10
CNA Fin CNA 39.47 0.34
CNH Indl CNHI 13.57 0.29
CRH CRH 57.80 0.32
CSX CSX 30.75 -0.11
CVS Health CVS 67.13 -0.11
CadenceDesign CDNS 237.79 4.24
CAE CAE 23.87 0.53
CaesarsEnt CZR 52.88 0.91
CamdenProperty CPT 108.30 0.42

s Cameco CCJ 36.51 -0.09
CampbellSoup CPB 42.28 0.05
CIBC CM 40.76 0.65
CanNtlRlwy CNI 112.94 0.71

s CanadianNatRscs CNQ 64.02 1.63
CdnPacKC CP 79.27 0.51
CapitalOne COF 103.52 1.93
CardinalHealth CAH 89.83 0.09
Carlisle CSL 266.27 3.66
Carlyle CG 31.58 1.23
CarMax KMX 81.46 1.51
Carnival CCL 16.04 0.33
Carnival CUK 14.51 0.29
CarrierGlobal CARR 56.76 1.19
Carvana CVNA 47.40 2.03
CaseysGenStores CASY 246.59 2.57
Catalent CTLT 47.81 2.17
Caterpillar CAT 280.03 5.24
Celanese CE 122.86 1.32

s CelsiusHldg CELH 187.81 5.68
s Cemex CX 8.37 0.10
CenovusEnergy CVE 19.46 0.49
Centene CNC 64.44 0.42
CenterPointEner CNP 28.13 -0.09
CentraisElBras EBR 7.49 0.03
CeridianHCM CDAY 72.24 0.98
ChampionX CHX 36.45 0.41
CharlesRiverLabs CRL 203.89 5.13
ChartIndustriesGTLS 176.89 6.41

s CharterComms CHTR 451.10 19.10
CheckPoint CHKP 134.71 0.98
Chemed CHE 517.38 10.96
CheniereEnergy LNG 163.70 1.15
CheniereEnerPtrs CQP 52.06 0.47
ChesapeakeEner CHK 86.36 0.89
Chevron CVX 159.96 -0.25
Chewy CHWY 27.28 1.18
Chipotle CMG 1903.08 3.81
Chubb CB 201.93 1.16
ChunghwaTel CHT 37.01 0.27
Church&Dwight CHD 95.44 1.00
ChurchillDowns CHDN 127.70 1.99
Cigna CI 281.64 0.09
CincinnatiFinl CINF 104.86 0.44
Cintas CTAS 502.34 3.25

s CiscoSystems CSCO 56.56 0.36
Citigroup C 41.72 0.40
CitizensFin CFG 28.30 0.93
CivitasRscs CIVI 80.35 0.13
CleanHarbors CLH 171.53 -0.01
Cleveland-Cliffs CLF 15.30 0.61

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Clorox CLX 157.09 1.53
Cloudflare NET 63.23 1.40
Coca-Cola KO 60.50 -0.06
Coca-ColaEuro CCEP 64.14 1.30
Cognex CGNX 47.84 0.40
CognizantTech CTSH 71.40 0.78
CoinbaseGlbl COIN 84.70 10.99
ColgatePalm CL 73.47 -0.17
Comcast A CMCSA 46.78 0.80
SABESP SBS 12.18 0.10
ConagraBrands CAG 30.28 -0.03
Confluent CFLT 32.59 0.76
ConocoPhillips COP 117.66 0.14
ConEd ED 90.08 0.37
ConstBrands A STZ 261.27 -0.63
ConstellationEner CEG 105.54 0.17
Cooper COO 378.11 4.75
Copart CPRT 44.50 0.60
Core&Main CNM 32.56 1.13
CorebridgeFin CRBG 17.75 -0.16
Corning GLW 32.90 0.25
Corteva CTVA 51.31 0.38
Cosan CSAN 14.95 0.19
CoStar CSGP 82.37 0.60
Costco COST 542.77 6.58
CoterraEnergy CTRA 28.05 0.16
Coty COTY 11.56 0.30
Coupang CPNG 18.61 0.29
Credicorp BAP 145.50 3.14
CrowdStrike CRWD 146.70 2.67
CrownCastle CCI 100.60 0.73

Net
Stock SymClose Chg

CrownHoldings CCK 91.65 1.93
CubeSmart CUBE 42.22 0.52
Cummins CMI 230.13 -2.49
Curtiss-Wright CW 207.83 0.45

D E F
DTE Energy DTE 105.13 0.16
Danaher DHR 264.00 2.50
Darden DRI 155.82 0.66
DarlingIngred DAR 62.80 1.76
Datadog DDOG 93.81 1.27
DaVita DVA 102.19 1.64
DeckersOutdoorDECK 527.87 11.58
Deere DE 404.10 9.41
DellTechC DELL 56.50 -0.69
DeltaAir DAL 43.77 1.36
DentsplySirona XRAY 37.79 0.14
DeutscheBankDB 11.17 0.21
DevonEnergy DVN 50.73 0.16
DexCom DXCM100.58 1.29
Diageo DEO 169.12 1.88
DiamondbkEner FANG 151.19 0.51
Dick's DKS 115.37 -0.78
DigitalRealty DLR 130.37 3.22
DiscoverFinSvcsDFS 90.35 0.82
Disney DIS 84.40 0.24
DocuSign DOCU 47.95 0.21
DolbyLab DLB 84.98 0.77
DollarGeneral DG 154.99 -1.58
DollarTree DLTR 123.10 -1.46
DominionEner D 49.56 0.63

Net
Stock SymClose Chg

Domino's DPZ 386.17 -2.08
Donaldson DCI 63.47 2.16
DoorDash DASH 81.96 3.46
Dover DOV 146.59 2.60
Dow DOW 55.24 0.64
DrReddy'sLab RDY 69.76 -0.56
DraftKings DKNG 28.89 0.78
Dropbox DBX 27.89 0.24
DukeEnergy DUK 90.29 0.27
DuPont DD 76.71 1.22
Dynatrace DT 47.33 0.54
elfBeauty ELF 133.63 11.00

s EMCOR EME 224.72 2.20
ENI E 31.43 0.56
EOG Rscs EOG 127.85 0.43
EPAM Systems EPAM 253.15 7.78
EQT EQT 42.74 0.39
EastWestBncp EWBC 56.03 0.90
EastGroup EGP 180.77 1.28
EastmanChem EMN 84.50 0.97

s Eaton ETN 228.08 1.84
eBay EBAY 44.32 0.45
Ecolab ECL 183.05 2.12
Ecopetrol EC 11.70 0.28
EdisonIntl EIX 70.16 0.44
EdwardsLife EW 77.83 1.80
ElbitSystems ESLT 199.99 0.72
ElectronicArts EA 120.96 0.63
ElevanceHealth ELV 457.81 3.40
EmersonElec EMR 98.65 0.53
Enbridge ENB 35.06 0.37

Net
Stock SymClose Chg

EncompassHealth EHC 70.97 0.98
Endeavor EDR 24.25 0.14
EnergyTransfer ET 13.52 0.11
EnphaseEnergy ENPH 129.05 3.75
Entegris ENTG 100.38 3.22
Entergy ETR 97.98 2.70
EnterpriseProd EPD 26.81 0.28
Equifax EFX 205.42 5.54
Equinix EQIX 790.59 12.10
Equinor EQNR 30.84 0.54
Equitable EQH 28.49 0.29
EquityLife ELS 67.11 0.36
EquityResdntl EQR 65.15 0.58
ErieIndemnity ERIE 278.41 -0.48
EssentialUtil WTRG 37.09 0.02
EssexProp ESS 239.01 1.01
EsteeLauder EL 159.27 2.88

t Etsy ETSY 74.40 2.16
Everest EG 359.85 8.10
Evergy EVRG 57.08 0.36

Net
Stock SymClose Chg

EversourceEner ES 65.33 0.16
ExactSciences EXAS 83.12 2.99

s Exelixis EXEL 22.40 0.22
Exelon EXC 40.50 0.25
Expedia EXPE 109.95 1.78
ExpeditorsIntl EXPD 117.06 2.05
ExtraSpaceSt EXR 130.58 2.05
ExxonMobil XOM 109.81 0.65
F5 FFIV 161.19 2.37
FMC FMC 88.69 0.08
FactSet FDS 430.81 1.76
FairIsaac FICO 888.34 23.34
Fastenal FAST 57.54 0.21
FederalRealty FRT 98.26 0.34
FedEx FDX 260.58 2.23
Ferguson FERG 159.64 2.10
Ferrari RACE 320.59 7.28
FidNatlFinl FNF 40.88 0.64
FidNatlInfo FIS 55.72 -0.24
FifthThirdBncp FITB 26.45 0.65

Net
Stock SymClose Chg

Tuesday, August 29, 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.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates August 29, 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
July index ChgFrom (%)

level June '23 July '22

U.S. consumer price index
All items 305.691 0.19 3.2
Core 309.402 0.16 4.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 5.50
Canada 7.20 7.20 7.20 4.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.25 4.25 4.25 0.50
Switzerland 2.25 2.25 2.25 0.25
Britain 5.25 5.25 5.25 1.75
Australia 4.10 4.10 4.10 1.85

Overnight repurchase
U.S. 5.34 5.31 5.35 2.25

U.S. government rates

Discount
5.50 5.50 5.50 2.50

Federal funds
Effective rate 5.3400 5.3400 5.3400 2.3300
High 5.6500 5.6500 5.6500 2.4500
Low 5.3100 5.3100 5.3100 2.3000
Bid 5.3300 5.3300 5.3300 2.3000
Offer 5.3600 5.3600 5.3700 2.3200

Treasury bill auction
4weeks 5.285 5.280 5.840 2.310
13weeks 5.340 5.300 5.340 2.880
26weeks 5.350 5.295 5.350 3.235

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.711 6.881 6.881 5.138
60days 6.733 6.904 6.988 5.180

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 4.25

Commercial paper (AA financial)
90days n.a. n.a. 5.54 2.64

SecuredOvernight FinancingRate
5.30 5.30 5.31 2.25

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.350 14.166 5.365 2.221
MBS 5.388 49.930 5.407 2.319

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofAugust 28, 2023. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

CashPrices Tuesday, August 29, 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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 70.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.300

Metals

Gold, per troy oz
Engelhard industrial 1919.00
Handy&Harmanbase 1930.00
Handy&Harman fabricated 2142.30
LBMAGold PriceAM *n.a.
LBMAGold Price PM *n.a.
Krugerrand,wholesale-e 2025.21
Maple Leaf-e 2073.66
AmericanEagle-e 2073.66
Mexican peso-e 2500.21
Austria crown-e 1902.63
Austria phil-e 2034.90
Silver, troy oz.
Engelhard industrial 24.3500
Handy&Harmanbase 24.7790
Handy&Harman fabricated 30.9740
LBMAspot price *n.a.
(U.S.$ equivalent) *n.a.
Coins,wholesale $1,000 face-a 20952
Othermetals
LBMAPlatinumPrice PM *n.a.
Platinum,Engelhard industrial 985.0
Palladium,Engelhard industrial 1240.0
Aluminum, LME, $ permetric ton *n.a.
Copper,Comex spot 3.7930
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 31375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 29450
BMICobalt sulphate, EXWChina, >20.5% -v,m 6090
BMINickel Sulphate, EXWChina, >22%-v,m 4638
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 620

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7150
Cotton,1 1/16 std lw-mdMphs-u 0.8459
Cotlook 'A' Index-t *n.a.
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 148
Corn,No. 2 yellow,Cent IL-bp,u 4.8600
Corn gluten feed,Midwest-u,w 155.2
Corn glutenmeal,Midwest-u,w 551.2
Cottonseedmeal-u,w 350
Hominy feed,Cent IL-u,w 145
Meat-bonemeal,50%proMnpls-u,w 438
Oats,No.2milling,Mnpls-u 4.7675
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 436.65
Soybeans,No.1 yllw IL-bp,u 14.0800
Wheat,Spring14%-proMnpls-u 8.7075
Wheat,No.2 soft red,St.Louis-u 5.2225
Wheat -Hard - KC (USDA) $ per bu-u 7.5450
Wheat,No.1softwhite,Portld,OR-u 6.8750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 289.26
select 1-3,600-900 lbs.-u 264.68
Broilers, National compwtd. avg.-u,w 1.1485
Butter,AAChicago-d 2.6200
Cheddar cheese,bbl,Chicago-d 186.00
Cheddar cheese,blk,Chicago-d 199.25
Milk,Nonfat dry,Chicago lb.-d 110.25
Coffee,Brazilian,Comp-y 1.5107
Coffee,Colombian, NY-y 1.8464
Eggs,largewhite,Chicago-u 1.4850
Flour,hardwinter KC-p 18.20
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 87.80
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3470
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 279.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.6600
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7058
Tallow,bleach;Chicago-h 0.6950
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=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 8/28

Source: Dow JonesMarket Data

FirstCitizBcshA FCNCA 1392.37 26.68
FirstHorizon FHN 12.45 0.10
FirstIndRlty FR 52.15 0.27
FirstSolar FSLR 181.61 4.85
FirstEnergy FE 36.46 0.08
FirstService FSV 150.28 1.29
Fiserv FI 122.73 -0.01
FiveBelow FIVE 182.68 3.50

s FleetCorTech FLT 271.69 0.85
Flex FLEX 27.39 0.19
Floor&Decor FND 99.78 3.04

s FomentoEconMex FMX 118.67 1.44
FordMotor F 12.05 0.15
Fortinet FTNT 60.63 1.93
Fortis FTS 39.63 0.42
Fortive FTV 78.59 1.08
FortuneBrands FBIN 68.57 2.19
FoxA FOXA 32.91 0.40
FoxB FOX 30.52 0.35
Franco-Nevada FNV 143.99 2.73

Net
Stock SymClose Chg

Continued on Page B8

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

BID DEADLINE SEPTEMBER 11

PUERTO RICO HOSPITAL &
REAL ESTATE PORTFOLIO
GRUPO HIMA-SAN PABLO

Available as Going-Concern Hospitals or
Real Estate Assets Only

Operating Hospitals, Medical Office Buildings,
Ambulatory Centers, Versatile Office Space,
Parking Garages & Development Land

Part of one of the largest healthcare systems in Puerto Rico with
premium high-traffic locations ideal for a number of alternative uses

Properties Available Individually or in Any Combination

BANKRUPTCY SALE

BAYAMÓN, CAGUAS, FAJARDO & HUMACAO

Sales

855.755.2300
HilcoRealEstate.com

UCC Public Sale Notice
Please take notice that Jones Lang LaSalle Americas, Inc. (“JLL”), on behalf of 425 Marcy
Lender LLC (“SecuredParty”), offers for sale at public auctiononOctober20, 2023at10a.m.
(New York City Time), in person in the offices of Pryor Cashman LLP, 7 Times Square, 40th
Floor, New York, New York and via Zoom or a similar video conferencing program selected
by Secured Party, in connection with a Uniform Commercial Code sale of collateral pledged
to Secured Party by DWMarcy, LLC (“Debtor”), the collateral being more particularly defined
and described in that certain Credit and Security Agreement dated as of May 31, 2019 (the
“Collateral”), and having been pledged by the Debtor to secure a loan in the original principal
amount of $15,000,000, and that includes all of Debtor’s right, title and interest in and to
an underlying loan in the original aggregate principal amount of up to $25,000,000 (the
“Underlying Loan”) made by Debtor to 425 Marcy Avenue LLC (the “Underlying Borrower”).
The Underlying Loan is non-performing and is secured in part by real property owned by the
Underlying Borrower and that is located at 415-425Marcy Avenue, Brooklyn, NewYork (Block
2245, Lots 1 and 5) (the “Mortgaged Property”). The auction shall not include the equity in
the Debtor, the equity in the Underlying Borrower or the Mortgaged Property itself.
The Collateral is being offered as a single lot, “as-is, where-is”, with no express or implied
warranties, representations, statements or conditions of any kind made by the Secured
Party or any person acting for or on behalf of the Secured Party, without any recourse
whatsoever to the Secured Party or any other person acting for or on behalf of the Secured
Party.
The Secured Party reserves the right to credit bid, set a minimum reserve price, reject any
or all bids (including without limitation any bid that it deems to have been made by a bidder
that is unable to satisfy the requirements imposed by the Secured Party upon prospective
bidders in connection with the sale or to whom in the Secured Party’s sole judgment a
sale may not lawfully be made), and terminate or adjourn the sale to another time, without
further notice.
All bids (other than credit bids of the Secured Party) must be for cash, and the successful
bidder must be prepared to comply with the bidding requirements. Further information
concerning the bidding requirements, the Collateral and the applicable terms of and
conditions of sale can be found at www.425marcyuccsale.com.
Brett Rosenberg 212 812 5926; Brett.Rosenberg@jll.com.

BID DEADLINE SEPT. 27

EXPANSIVE
6,053± AC,
OPERATING
RANCH
OFFERED IN 3 PARCELS –
AVAILABLE INDIVIDUALLY
OR IN ANY COMBINATION

• High-quality grazing & ranch land with ability to
support 1,000+ head of cattle

• Main house, bunkhouse, cattle shed, machine
shed, storage shed, heated shop with office

• Readily available water from
multiple sources

• Just southwest of the
Missouri River

• Significant upside potential
• Zoning: Agricultural

U.S. Bankruptcy Court District of South Dakota. Petition No: 21-30026, In re: Duling Sons, Inc.

34122 SD HWY. 44
GREGORY, SD

BANKRUPTCY SALE

Sales
855.755.2300
HilcoRealEstate.com

BIGGEST 1,000 STOCKS
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday,August 29, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.57 0.43 0.51 1.49 1.30 1.54 1.31 1.14 1.10
Jumbos 0.92 0.45 0.52 1.54 1.40 1.67 1.44 1.25 1.24
Weekly change
Savings 0.05 0.00 0.01 -0.01 0.00 0.04 0.00 -0.03 0.01
Jumbos 0.04 0.01 0.00 -0.01 0.00 0.04 -0.01 -0.04 0.01

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 account Six-monthCD
VioBank $100 5.25 Bank5Connect $500 5.50
(888) 999-9170 (508) 679-8551
UFBDirect $0 5.25 PopularDirect $10,000 5.35
(877) 472-9200 (800) 274-5696
ValleyDirect $1 5.25 MerrickBank $25,000 5.35
(866) 899-9900 (866) 638-6851

One-monthCD One-year CD
VirtualBank $10,000 2.48 ConnexusCredit Union $5,000 5.61
(877) 998-2265 (800) 845-5025
LoneStar Bank $1,000 0.20 Limelight Bank, a division of Capital CommunityBank $1,000 5.60
(713) 358-9400 (800) 639-6015
Presidential Bank, FSB $1,000 0.10 RisingBank $1,000 5.50
(800) 799-1424 (888) 222-9484

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 MerrickBank $25,000 5.15
(877) 998-2265 (866) 638-6851
LoneStar Bank $1,000 0.20 LuanaSavingsBank $2,000 5.11
(713) 358-9400 (800) 666-2012
Presidential Bank, FSB $1,000 0.10 ConnexusCredit Union $5,000 5.01
(800) 799-1424 (800) 845-5025

Three-monthCD Five-year CD
Goldwater Bank $5,000 5.00 FirstNational Bank ofAmerica $1,000 4.65
(480) 281-8200 (800) 968-3626
PopularDirect $10,000 4.75 PopularDirect $10,000 4.60
(800) 274-5696 (800) 274-5696
MerrickBank $25,000 4.75 First InternetBank of Indiana $1,000 4.59
(866) 638-6851 (888) 873-3424

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.25 Bank5Connect 5.50
(888) 999-9170 (508) 679-8551
UFBDirect 5.25 MerrickBank 5.35
(877) 472-9200 (866) 638-6851
WesternStateBank 5.15 PopularDirect 5.35
(701) 277-5003 (800) 274-5696

One-monthCD One-year CD
VirtualBank 2.48 ConnexusCredit Union 5.76
(877) 998-2265 (800) 845-5025
LoneStar Bank 0.20 Limelight Bank, a division of Capital CommunityBank 5.60
(713) 358-9400 (800) 639-6015
Presidential Bank, FSB 0.10 LendingClubBank 5.50
(800) 799-1424 (888) 596-3157

Two-monthCD Two-year CD
VirtualBank 2.74 LuanaSavingsBank 5.27
(877) 998-2265 (800) 666-2012
LoneStar Bank 0.20 ConnexusCredit Union 5.26
(713) 358-9400 (800) 845-5025
Presidential Bank, FSB 0.10 MerrickBank 5.15
(800) 799-1424 (866) 638-6851

Three-monthCD Five-year CD
Goldwater Bank 5.00 PopularDirect 4.60
(480) 281-8200 (800) 274-5696
MerrickBank 4.75 First InternetBank of Indiana 4.59
(866) 638-6851 (888) 873-3424
PopularDirect 4.75 BarclaysBank 4.50
(800) 274-5696 (888) 720-8756

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

FranklinRscs BEN 26.52 0.57
FreeportMcM FCX 40.19 1.23
FreseniusMed FMS 24.39 0.48
FullTruck YMM 7.12 0.11
Futu FUTU 60.01 5.01

G H I
GE HealthCare GEHC 70.48 1.17
GFLEnvironmentalGFL 32.43 -0.11
GSK GSK 35.51 0.40
GXO LogisticsGXO 63.00 2.03

s Gallagher AJG 230.79 1.91
Gaming&LeisureGLPI 46.42 0.37
Garmin GRMN 105.50 0.82
Gartner IT 348.98 4.49
GenDigital GEN 20.54 0.13
Generac GNRC 121.17 1.99
GeneralDynamicsGD 226.15 0.80
GeneralElec GE 115.33 1.37
GeneralMills GIS 68.49 -0.06
GeneralMotorsGM 33.46 0.34
Genmab GMAB 38.87 0.60
Genpact G 37.53 0.61
Gentex GNTX 32.32 0.21
GenuineParts GPC 155.00 1.54
Gerdau GGB 5.26 0.11
GileadSciencesGILD 78.21 1.17
GitLab GTLB 45.99 0.92
GlobalPaymentsGPN 124.85 -0.44
GlobalFoundriesGFS 54.53 1.79
Globant GLOB 200.00 6.71
GlobeLife GL 111.74 0.10
GoDaddy GDDY 71.29 -0.40
GoldFields GFI 12.88 0.18
GoldmanSachsGS 332.55 6.58
Grab GRAB 3.77 0.08
Graco GGG 78.81 1.15
Grainger GWW 717.80 7.58
GraphicPkg GPK 22.25 0.32
Grifols GRFS 9.59 -0.37
GpoAeroportuar PAC 188.14 3.86
GpoAeroportSurASR 278.54 5.26
HCA HealthcareHCA 279.35 1.81
HDFC Bank HDB 63.62 0.14
HF Sinclair DINO 56.29 -0.17
HP HPQ 31.37 0.04
HSBC HSBC 38.21 0.25
H World HTHT 41.15 0.32
Haleon HLN 8.31 0.04
Halliburton HAL 38.75 0.04
HartfordFinl HIG 72.29 0.36
Hasbro HAS 70.99 0.34
HealthpeakProp PEAK 20.47 0.09
Heico HEI 165.51 -2.34
Heico A HEI.A134.61 -0.47
HenrySchein HSIC 78.33 0.34
Hershey HSY 217.69 -0.32
Hess HES 154.68 1.29
HessMidstream HESM 29.07 -0.19
HewlettPackardHPE 16.84 0.05
Hilton HLT 149.83 1.11
Hologic HOLX 76.03 0.47
HomeDepot HD 329.38 3.47
HondaMotor HMC 31.86 -0.02
Honeywell HON 189.52 1.64
HorizonTherap HZNP112.60 0.45
HormelFoods HRL 39.81 0.07
DR Horton DHI 117.23 1.61
HostHotels HST 16.14 0.31

HoulihanLokeyHLI 105.68 1.85
HowmetAerospaceHWM 49.31 0.45
Hubbell HUBB 327.37 1.38
HubSpot HUBS 525.10 13.58
Humana HUM 481.30 0.66
JBHunt JBHT 189.06 2.24
HuntingtonBcshs HBAN 11.14 0.12
HuntingIngallsHII 219.02 0.06
HyattHotels H 115.46 2.61
ICICI Bank IBN 23.63 -0.05
ICL Group ICL 6.10 0.14
IdexxLab IDXX 511.49 18.41
ING Groep ING 14.61 0.14
Invesco IVZ 15.72 0.33
IQVIA IQV 225.14 3.35
ITT ITT 101.53 2.20
IcahnEnterprises IEP 19.87 0.42
Icon ICLR 260.23 4.93
IDEX IEX 227.73 0.79
IllinoisToolWks ITW 245.63 3.20
Illumina ILMN 161.93 3.73
ImperialOil IMO 56.50 0.83
Incyte INCY 64.59 -0.24
Informatica INFA 20.47 0.12
Infosys INFY 17.42 0.09

s IngersollRand IR 69.97 0.87
Ingredion INGR 103.00 0.16

t Insulet PODD189.48 8.27
Intel INTC 34.31 0.69
InteractiveBrkrs IBKR 91.56 -1.76

s ICE ICE 118.57 1.07
InterContinentl IHG 77.17 1.29
IBM IBM 146.45 0.43
IntlFlavors IFF 68.94 2.53
IntlPaper IP 34.68 0.23
Interpublic IPG 32.83 0.29

s Intuit INTU 536.49 17.62
IntuitiveSurgical ISRG 310.39 8.91
InvitatHomes INVH 34.04 0.29
IronMountain IRM 62.63 0.58
ItauUnibanco ITUB 5.81 0.14

J K L
JD.com JD 34.50 0.69
JPMorganChase JPM 148.76 1.20

s Jabil JBL 115.40 3.03
JackHenry JKHY 157.51 -1.17
JacobsSolns J 135.54 0.32
JamesHardie JHX 29.72 0.59
JazzPharm JAZZ 143.71 1.61
JefferiesFinl JEF 35.57 0.49
J&J JNJ 164.31 0.02
JohnsonControls JCI 58.96 0.33
JonesLang JLL 174.65 4.90
JuniperNetworks JNPR 28.51 0.30
KB Financial KB 40.39 0.34
KBR KBR 61.14 -0.05
KKR KKR 61.72 1.08
KLA KLAC 497.88 11.39
KarunaTherap KRTX 179.52 1.54
Kellogg K 61.49 0.12
Kenvue KVUE 22.86 -0.11
KeurigDrPepperKDP 33.90 0.20
KeyCorp KEY 11.21 0.31
KeysightTech KEYS 132.26 3.00
KimberlyClark KMB 129.51 0.02
KimcoRealty KIM 18.85 0.08
KinderMorganKMI 17.45 0.09

s KinsaleCapital KNSL 392.81 7.59
Knight-Swift KNX 55.23 1.14

Philips PHG 22.56 0.55
KoreaElecPwr KEP 6.82 0.03
KraftHeinz KHC 33.76 -0.08
Kroger KR 46.49 -0.14
LKQ LKQ 53.14 1.04
LPL Financial LPLA 233.09 -3.61
L3HarrisTech LHX 177.25 -0.84
LabCorp.ofAmerica LH 211.33 -0.91
LamResearch LRCX 684.65 18.33
LamarAdv LAMR 91.58 1.30
LambWeston LW 96.70 0.29
LandstarSystem LSTR 190.46 3.46
LasVegasSands LVS 54.58 0.76
LatticeSemi LSCC 94.35 3.94
Lear LEA 145.53 2.62
LegendBiotech LEGN 69.47 0.38
Leidos LDOS 96.83 -0.03
Lennar A LEN 116.57 2.52
Lennar B LEN.B 105.63 2.41
LennoxIntl LII 371.62 8.42
LiAuto LI 42.91 3.10
LibertyBroadbandC LBRDK 95.23 3.34
LibertyBroadbandA LBRDA 95.29 3.30
LibertyGlobal C LBTYK 19.63 0.26
LibertyGlobal A LBTYA 18.27 0.23
LibertyFormOne C FWONK 66.32 1.20
LibertyFormOne A FWONA 58.32 1.17
LibertySirius C LSXMK 23.84 0.47
LibertySirius A LSXMA 23.54 0.49

s Light&Wonder LNW 77.27 0.35
EliLilly LLY 553.90 -0.02
LincolnElectric LECO 191.01 2.79
Linde LIN 386.85 4.78
LithiaMotors LAD 307.48 3.79
LiveNationEnt LYV 84.28 -0.56
LloydsBanking LYG 2.14 0.02
LockheedMartin LMT 448.40 -3.92
Loews L 62.27 0.04
LogitechIntl LOGI 68.82 1.05
Lowe's LOW 226.41 3.69
Lucid LCID 6.33 0.18
lululemon LULU 374.73 8.89
LyondellBasell LYB 98.79 1.45

M N
M&T Bank MTB 128.19 1.09
MGM ResortsMGM 43.58 0.45

s MinisoGroup MNSO 25.09 2.14
MPLX MPLX 35.00 0.04
MSA Safety MSA 180.86 0.81
MSCI MSCI 538.61 6.46
MagellanMid MMP 66.41 0.24
MagnaIntl MGA 58.29 1.34
ManhattanAssocMANH 200.41 6.60
ManulifeFinl MFC 18.38 0.41
MarathonOil MRO 26.14 0.22
MarathonPetrolMPC 143.27 0.24
Markel MKL 1478.58 4.81
MarketAxess MKTX 246.35 0.47
Marriott MAR 206.15 3.62

s Marsh&McLenMMC 196.61 1.84
MartinMariettaMLM 445.79 6.70
MarvellTech MRVL 56.12 0.95
Masco MAS 58.35 1.55
MasTec MTZ 100.75 1.97

s Mastercard MA 411.65 4.21
MatadorRscs MTDR 61.60 0.51
MatchGroup MTCH 44.79 0.54
Mattel MAT 21.89 0.07
McCormickVtgMKC.V 82.00 -0.20

Net
Stock SymClose Chg

Net
Stock SymClose Chg

McCormick MKC 82.80 0.80
McDonald's MCD 283.59 -0.09
McKesson MCK 421.68 -1.72
Medpace MEDP 266.89 5.24
Medtronic MDT 82.08 0.69
MercadoLibre MELI 1304.66 55.20
Merck MRK 109.99 1.06
MetaData AIU 1.04 ...
MetaPlatformsMETA 297.99 7.73
MetLife MET 62.85 0.32
Mettler-ToledoMTD 1206.83 25.13
MicrochipTechMCHP 81.97 1.68
MicronTech MU 66.68 1.37
Microsoft MSFT 328.41 4.71
MidAmApt MAA 145.84 0.60
Middleby MIDD 145.79 2.33
MitsubishiUFJ MUFG 7.91 0.02
MizuhoFin MFG 3.29 -0.01
Mobileye MBLY 34.79 -0.07
Moderna MRNA 115.99 2.16
MolinaHealthcareMOH 322.28 1.06
MolsonCoorsB TAP 63.28 0.39
monday.com MNDY 172.48 3.30
Mondelez MDLZ 71.48 -0.07
MongoDB MDB 367.38 13.06
MonolithicPowerMPWR 512.82 18.95
MonsterBev MNST 58.49 0.78
Moody's MCO 337.79 3.06
MorganStanleyMS 85.55 1.17
Morningstar MORN 224.77 -1.60
Mosaic MOS 38.92 0.64
MotorolaSol MSI 282.03 1.15
MurphyOil MUR 45.30 0.16
MurphyUSA MUSA 317.55 -0.46
NICE NICE 194.44 -0.85
NIO NIO 10.89 -0.13
NNN REIT NNN 39.51 0.25
NOV NOV 20.93 0.25
NRG Energy NRG 37.12 -0.48
NVR NVR 6294.16154.31
NXP Semi NXPI 205.16 5.93
Nasdaq NDAQ 53.34 0.17
NationalGrid NGG 63.35 0.97
NatlInstrumentsNATI 59.71 ...
NatWest NWG 5.99 0.09
NetApp NTAP 76.42 0.41
NetEase NTES 104.91 1.38
Netflix NFLX 429.99 11.93
Neurocrine NBIX 106.89 0.01
NewOrientalEduc EDU 55.11 0.84
NY CmntyBcpNYCB 11.95 -0.02
NYTimes A NYT 43.10 0.40
Newmont NEM 39.52 0.48
NewsCorp A NWSA 21.22 0.33
NewsCorp B NWS 21.64 0.32
NextEraEnergyNEE 67.51 -0.04
Nike NKE 101.77 2.14
NiSource NI 26.75 0.15
Noble NE 50.64 0.24
Nokia NOK 3.95 0.10
Nomura NMR 3.87 0.05
Nordson NDSN 244.50 1.94
NorfolkSouthernNSC 207.73 -3.47
NorthernTrustNTRS 76.05 0.52
NorthropGrumNOC 430.06 -1.09
NorwegCruise NCLH 16.91 0.23
Novartis NVS 103.28 0.94
NovoNordisk NVO 190.37 2.88
NuHoldings NU 6.94 -0.02
Nucor NUE 171.72 4.78
Nutanix NTNX 30.81 0.16

Net
Stock SymClose Chg

Nutrien NTR 63.89 1.51
nVentElectric NVT 54.92 0.96
NVIDIA NVDA 487.84 19.49

O P Q
OGE Energy OGE 34.42 0.26
ONEOK OKE 65.25 -0.13
ON Semi ON 97.61 3.98
OReillyAuto ORLY 946.62 12.19
OccidentalPetrolOXY 62.40 0.16
Okta OKTA 71.86 -0.26

s OldDomFreightODFL 427.80 11.41
OldRepublic ORI 27.39 0.15
Olin OLN 58.95 0.70
OmegaHealthcareOHI 31.12 0.40
Omnicom OMC 80.71 0.27
OnHolding ONON 28.51 0.45
OpenText OTEX 39.61 0.62
Oracle ORCL 120.65 3.81
Orange ORAN 11.24 0.12
Orix IX 91.77 0.37
OtisWorldwideOTIS 85.51 0.87
Ovintiv OVV 47.25 0.46
OwensCorningOC 141.68 3.56
PDD PDD 93.22 12.46
PG&E PCG 16.68 ...
PNC Finl PNC 120.59 2.18
POSCO PKX 112.08 -0.26
PPG Ind PPG 140.96 2.13
PPL PPL 25.27 ...
PTC PTC 146.59 1.10
Paccar PCAR 82.86 -2.32
PackagingCpAm PKG 149.06 1.24
PalantirTech PLTR 15.40 0.76
PaloAltoNtwks PANW 233.92 1.50
ParamountA PARAA 18.10 0.20
ParamountB PARA 14.96 0.22
ParkerHannifin PH 416.50 7.96
Paychex PAYX 121.98 -0.22
PaycomSoftware PAYC 293.04 5.39
Paylocity PCTY 200.33 0.39
PayPal PYPL 62.50 0.83
Pearson PSO 10.58 0.03
PembinaPipeline PBA 30.92 0.34
PenskeAuto PAG 165.50 2.57
Pentair PNR 68.85 1.24
Penumbra PEN 259.01 6.48
PepsiCo PEP 180.93 0.68
PerformanceFood PFGC 62.32 0.51

s PermianRscs PR 13.75 0.12
PetroleoBrasil PBR 14.58 0.08
PetroleoBrasilA PBR.A 13.32 0.06
Pfizer PFE 36.15 -0.06
PhilipMorris PM 96.25 0.37
Phillips66 PSX 112.69 -0.44
PinnacleWest PNW 78.77 -0.05
Pinterest PINS 27.36 0.25
PioneerNatRscs PXD 237.76 1.34
PlainsAllAmPipe PAA 15.21 0.09
PlainsGP PAGP 16.04 0.10
PolestarAuto PSNY 3.83 0.02
Pool POOL 368.15 13.85
Primerica PRI 200.65 0.40
PrincipalFinl PFG 77.55 1.24
ProcoreTech PCOR 66.28 1.11
Procter&Gamble PG 153.87 0.09
Progressive PGR 132.25 0.67
Prologis PLD 125.10 1.10
PrudentialFinl PRU 94.43 0.77
Prudential PUK 25.24 0.57
PublicServiceEnt PEG 61.83 0.65

Net
Stock SymClose Chg

PublicStorage PSA 278.93 1.65
PulteGroup PHM 79.91 2.14
PureStorage PSTG 36.32 0.31
Qiagen QGEN 45.66 0.72
Qorvo QRVO 105.75 1.97
Qualcomm QCOM 113.78 2.10
QuantaServices PWR 208.60 0.92
QuestDiag DGX 132.40 -0.04

R S
RB Global RBA 60.88 0.54
RELX RELX 32.41 0.30
RH RH 355.04 8.18
R1 RCM RCM 17.06 0.31
RPM RPM 100.45 0.74
RTX RTX 85.35 -0.39
RalphLauren RL 115.87 2.08
RangeResourcesRRC 31.79 0.21
RaymondJamesRJF 104.34 1.11
RealtyIncome O 56.47 ...
RegalRexnord RRX 158.72 1.94
RegencyCtrs REG 62.23 0.51
RegenPharm REGN 830.19 -0.70
RegionsFinl RF 18.87 0.10
ReinsGrp RGA 139.63 0.72
RelianceSteel RS 285.88 8.26
RenaissanceReRNR 183.85 3.52
RentokilInit RTO 37.75 0.68
Repligen RGEN 172.09 5.97
RepublicSvcs RSG 145.94 0.50
ResMed RMD 163.93 2.05
RestaurantBrandsQSR 68.68 0.99
Revvity RVTY 118.98 1.61
RexfordIndlRealty REXR 53.97 0.86
RioTinto RIO 62.33 0.61
Rivian RIVN 22.31 1.78
RobertHalf RHI 75.40 0.73
Robinhood HOOD 11.02 0.47
Roblox RBLX 27.76 0.66
RocketCos. RKT 10.49 0.05
Rockwell ROK 317.25 8.20
RogersComm BRCI 40.94 0.62
RoivantSciencesROIV 11.25 -0.04
Roku ROKU 80.25 3.52
Rollins ROL 39.78 ...
RoperTech ROP 498.15 2.51
RossStores ROST 121.02 1.09
RoyalBkCanadaRY 90.42 0.74
RoyalCaribbeanRCL 100.53 2.21
RoyalGold RGLD 113.38 1.74
RoyaltyPharma RPRX 30.73 0.34

s RyanSpecialty RYAN 48.41 1.15
Ryanair RYAAY 98.64 0.18
SAP SAP 140.05 1.71
S&P Global SPGI 392.50 2.07
SBA Comm SBAC 227.54 4.92
SEI Investments SEIC 62.02 0.64
SK Telecom SKM 19.97 0.13
SS&C Tech SSNC 56.78 0.30
STAG Indl STAG 36.90 0.20
Saia SAIA 419.66 6.78
Salesforce CRM 211.96 0.24
Samsara IOT 25.92 0.64
Sanofi SNY 54.16 0.40
SareptaTherap SRPT 120.02 1.42
Sasol SSL 13.28 0.11
Schlumberger SLB 58.22 0.39
SchwabC SCHW 59.45 0.40
Sea SE 37.56 0.66
Seagate STX 66.40 0.34
Seagen SGEN 206.96 0.70

Net
Stock SymClose Chg

Sempra SRE 71.71 0.15
ServiceCorp SCI 63.56 -0.11
ServiceNow NOW 578.87 10.56
Shell SHEL 62.01 0.59
SherwinWilliams SHW 270.46 4.10
ShinhanFin SHG 27.24 0.22
ShockwaveMed SWAV 221.18 6.88
Shopify SHOP 58.80 2.49
SimonProperty SPG 113.53 1.86
SiriusXM SIRI 4.28 0.18
SiteOneLandscape SITE 162.58 5.31
SkechersUSA SKX 49.77 1.49
Skyworks SWKS 107.78 1.58
SmithAO AOS 71.86 1.15
Smith&Nephew SNN 27.20 0.37
Smucker SJM 145.94 3.05
Snap SNAP 9.89 0.44
Snap-On SNA 266.89 1.78
Snowflake SNOW 153.30 4.55
SOQUIMICH SQM 63.00 1.28
SoFiTech SOFI 8.46 0.23
SolarEdgeTech SEDG 166.57 5.10
Sony SONY 82.61 0.54
Southern SO 68.57 0.44
SoCopper SCCO 80.52 1.54
SouthwestAir LUV 31.81 0.72
SouthwesternEner SWN 6.63 0.05

s Splunk SPLK 118.42 1.27
Spotify SPOT 144.51 3.25
StanleyBlackDck SWK 93.34 2.41
Stantec STN 66.98 0.72
Starbucks SBUX 99.15 2.11
StateStreet STT 68.52 0.12
SteelDynamics STLD 106.57 4.45
Stellantis STLA 18.85 0.55
Steris STE 231.38 3.55
Stevanato STVN 34.39 1.91
StifelFinancial SF 64.90 0.48
STMicroelec STM 47.83 0.92
Stryker SYK 285.02 6.71
SumitomoMits SMFG 9.06 ...
SunComms SUI 123.41 0.04
SunLifeFinancial SLF 48.05 0.89
SuncorEnergy SU 33.92 0.71
SuperMicroComp SMCI 261.63 6.47
Suzano SUZ 10.52 0.23
SynchronyFinl SYF 32.54 0.56
Synopsys SNPS 451.57 7.89
Sysco SYY 70.48 0.20

T U V
TC Energy TRP 36.03 0.37
TD Synnex SNX 101.83 1.04
TE Connectivity TEL 131.19 1.44
Telus TU 17.69 0.32
Ternium TX 41.86 1.38
TFI Intl TFII 133.54 4.29
TIM TIMB 15.47 0.50

s TJX TJX 90.97 0.69
T-MobileUS TMUS 136.74 1.56
TPG TPG 28.16 1.13
T.RowePrice TROW 111.74 1.35
TaiwanSemi TSM 95.08 1.08
TakeTwoSoftware TTWO 141.39 0.59
TakedaPharm TAK 15.35 0.07
Tapestry TPR 33.27 0.07

s TargaResources TRGP 85.70 0.41
Target TGT 126.16 2.73
TechnipFMC FTI 18.82 0.23
TeckResourcesB TECK 41.15 0.98
TeledyneTech TDY 417.91 1.78

Net
Stock SymClose Chg

Teleflex TFX 217.68 2.14
Ericsson ERIC 5.12 0.12
TelefonicaBrasVIV 8.81 0.21
Telefonica TEF 4.10 0.09
TelekmIndonesia TLK 24.50 0.14
TempurSealy TPX 46.04 1.17
Tenaris TS 33.39 0.60
TencentMusic TME 6.92 0.03
TenetHealthcare THC 78.54 2.15
Teradyne TER 107.37 2.80
Tesla TSLA 257.18 18.36
TetraTech TTEK 158.27 0.29
TevaPharm TEVA 9.75 0.08
TexasInstruments TXN 170.69 1.99
TexasPacLand TPL 1933.92 14.67
TexasRoadhouse TXRH 105.39 2.02
Textron TXT 76.94 0.68
ThermoFisher TMO 555.41 10.22
ThomsonReuters TRI 128.39 1.76
3M MMM 105.57 1.45
Toast TOST 21.65 0.66
Toll Bros TOL 78.97 1.91
TopBuild BLD 286.73 10.95
Toro TTC 101.28 1.36
TorontoDomBk TD 61.39 1.09
TotalEnergies TTE 63.21 0.62
ToyotaMotor TM 167.39 0.14
TractorSupply TSCO 222.59 3.59
TradeDesk TTD 78.80 2.59
Tradeweb TW 86.01 0.48
TraneTech TT 205.77 2.16
TransDigm TDG 893.58 12.08
TransUnion TRU 81.56 1.87
Travelers TRV 161.28 0.45
Trex TREX 71.35 2.69
Trimble TRMB 54.24 0.98
Trip.com TCOM 39.98 0.44
TruistFinl TFC 30.33 0.96
Twilio TWLO 60.53 1.96
TylerTech TYL 391.59 7.34
TysonFoods TSN 54.67 0.38

s UBS Group UBS 25.14 0.21
UDR UDR 39.76 0.30
U-Haul UHAL 57.24 1.02
U-Haul N UHAL/B 52.56 0.06
US Foods USFD 40.47 0.26
UWM UWMC 5.71 0.08
Uber UBER 45.35 1.20
Ubiquiti UI 171.35 2.27
UiPath PATH 15.64 0.56
UltaBeauty ULTA 415.11 4.27
Unilever UL 51.31 0.21
UnionPacific UNP 223.44 -1.10
UnitedAirlines UAL 50.28 1.09
UnitedMicro UMC 7.18 0.16
UPS B UPS 171.75 2.91
UnitedRentalsURI 474.60 17.50
US Bancorp USB 36.48 0.46
US Steel X 30.87 0.95
UnitedTherap UTHR 229.53 3.52
UnitedHealth UNH 492.83 1.55
UnitySoftware U 36.97 2.28
UnivDisplay OLED 158.30 5.66
UniversalHealthBUHS 134.76 1.75
UnumGroup UNM 49.44 0.25
VF VFC 19.45 0.21
VICI Prop VICI 30.88 0.14
VailResorts MTN 225.73 3.41
Vale VALE 13.33 0.41
ValeroEnergy VLO 131.39 -0.21
VeevaSystems VEEV 193.03 2.64

Net
Stock SymClose Chg

Ventas VTR 43.55 0.17
VeriSign VRSN 207.35 0.82
VeriskAnalytics VRSK 239.14 1.20
Verizon VZ 34.69 1.14
VertexPharm VRTX 351.26 -0.34

s Vertiv VRT 38.72 0.55
Viatris VTRS 11.00 0.04
VinFastAuto VFS 46.25 -36.10
Vipshop VIPS 16.42 0.19

s Visa V 245.34 1.51
Vistra VST 30.42 0.45
VMware VMW 167.49 3.30
Vodafone VOD 9.28 0.16
VoyaFinancial VOYA 71.39 0.24
VulcanMatls VMC 218.59 3.48

W X Y Z
WEC Energy WEC 85.42 0.17
WEX WEX 193.75 2.66
W.P.Carey WPC 64.90 0.01
WPP WPP 48.27 0.65
Wabtec WAB 112.61 0.38
WalgreensBootsWBA 25.54 0.37
Walmart WMT 160.05 1.33
WarnerBrosA WBD 12.95 0.16
WarnerMusic WMG 32.84 0.52
WasteConnectionsWCN 138.97 1.28
WasteMgt WM 158.13 0.19
Waters WAT 287.81 6.36
Watsco WSO 361.55 8.63
Wayfair W 66.25 2.46
WebsterFin WBS 42.78 0.48
WellsFargo WFC 42.00 0.12
Welltower WELL 83.06 1.77
WescoIntl WCC 161.41 2.36

s WestPharmSvcsWST 412.41 9.04
WesternDigitalWDC 41.55 0.14
WesternMidstrmWES 26.50 -0.20
Westlake WLK 134.06 2.15
WestRock WRK 32.76 0.45
WeyerhaeuserWY 33.01 0.14
WheatonPrecMetWPM 43.78 0.77
Whirlpool WHR 137.98 1.48
Williams WMB 34.88 0.01
Williams-SonomaWSM 142.40 0.54
WillisTowers WTW 207.63 1.13
WillScotMobileWSC 41.15 0.16
Wipro WIT 4.99 0.02
WoodsideEnergyWDS 24.83 0.33
Woodward WWD128.74 1.45
WooriFinl WF 26.70 0.23

s Workday WDAY 241.67 5.37
WW Ent WWE 115.34 -0.59
WynnResorts WYNN 98.07 1.28
XP XP 26.50 0.62
XPO XPO 72.55 1.92
XcelEnergy XEL 57.95 0.10
XPeng XPEV 19.14 0.68
Xylem XYL 102.29 0.47
YPF YPF 14.84 -0.06
Yum!Brands YUM 128.90 -0.41
YumChina YUMC 53.63 0.29
ZTO Express ZTO 25.00 0.61
ZebraTech ZBRA 273.49 3.57
Zillow C Z 50.98 0.49
Zillow A ZG 49.74 0.53
ZimmerBiomet ZBH 119.23 1.70
Zoetis ZTS 192.77 5.79
ZoomVideo ZM 68.81 1.24
ZoomInfoTech ZI 17.84 -0.04
Zscaler ZS 144.39 3.05

Net
Stock SymClose Chg

Continued From Page B7
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Stock Sym Hi/Lo Chg

CorceptTherap CORT 32.92 1.9
Vesta VTMX 38.70 0.7
DuneAcqnA DUNE 10.10 0.6
EMCOR EME 224.83 1.0
EarthstoneEner ESTE 20.00 0.9
Eaton ETN 228.84 0.8
Euroseas ESEA 27.68 3.6
Exelixis EXEL 22.45 1.0
FTAIAviationPfdA FTAIP 24.85 ...
Fastly FSLY 23.69 2.9
FleetCorTech FLT 274.23 0.3
FocusFinlPtrs FOCS 53.00 1.1
FomentoEconMex FMX 118.75 1.2
FreedomHolding FRHC 102.40 -0.7
Gallagher AJG 230.89 0.8
GlobalPtrII GPACU 11.33 3.8
GoalAcqns PUCKU 10.55 0.5
GoldenStarAcqn GODN 10.38 ...
GreatElmNts28 GECCZ 24.80 0.2
GpoFinGalicia GGAL 18.64 2.5
Guess GES 24.42 4.6
HalladorEnergy HNRG 12.48 -1.8

52-Wk %
Stock Sym Hi/Lo Chg

BlackKnight BKI 75.99 0.1
BostonSci BSX 54.87 1.7
Brink's BCO 76.20 1.0
BroadridgeFinl BR 186.61 0.1
Brown&Brown BRO 73.75 0.7
CBIZ CBZ 55.96 0.5
CONSOL Energy CEIX 87.26 1.0
CSP CSPI 15.50 4.0
CabalettaBio CABA 15.39 -0.9
Cameco CCJ 36.83 -0.2
Camtek CAMT 59.51 12.5
CanadianNatRscs CNQ 64.13 2.6
Cardlytics CDLX 15.47 6.4
CarpenterTech CRS 61.58 2.5
Celestica CLS 23.35 0.9
CelsiusHldg CELH 188.88 3.1
Cemex CX 8.37 1.2
CharterComms CHTR 452.25 4.4
ChengheAcqn CHEAU 11.04 7.8
CiscoSystems CSCO 56.80 0.6
CleanEnerSpec SWSSU 11.23 -0.8
ComputerTask CTG 10.32 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AGNC InvtPfdD AGNCM 23.57 ...
AGNC InvtPfdE AGNCO 23.39 0.9
AZZ AZZ 49.76 1.7
AbacusLifeWt ABLLW 0.50 -3.2
Adecoagro AGRO 11.62 0.5
AimfinityUn AIMBU 10.75 0.1
AlphaMetal AMR 204.55 1.2
Alphabet A GOOGL 136.57 2.7
Alphabet C GOOG 137.29 2.8
AnnalyCapPfdF NLYpF 25.84 0.2
AnnalyCapPfdG NLYpG 25.36 0.9
AnteroMidstream AM 12.29 1.7
ApolloGlbPfdA APOpA 54.02 1.0
AppFolio APPF 196.80 -1.4
Applovin APP 42.30 1.4
Aptargroup ATR 131.96 1.9
ArrayTech ARRY 25.14 6.1
BancoMacro BMA 28.07 1.5
BellRing BRBR 41.24 1.6

Tuesday, August 29, 2023

New Highs and Lows
FathomDigitalWt FATH.WS 0.00 -56.4
FirstWaveBio FWBI 0.30 -5.7
FirsthandTechVal SVVC 0.48 -1.0
FortressBiotech FBIO 0.36 0.8
ForzaX1 FRZA 0.91 -5.8
FreightTech FRGT 0.38 -2.2
Frontier ULCC 6.48 1.5
GaleraTherap GRTX 0.20 1.8
Gaucho VINO 0.33 -2.4
GlbSysUn GSDWU 9.47 -6.1
Gogo GOGO 11.01 -0.4
GogoroWt GGROW 0.16 -3.6
GoldenMinerals AUMN 0.79 -7.7
Hanryu HRYU 3.41 -10.2
HeartTestLabsWt HSCSW 0.04 -15.6
Heliogen HLGN 0.17 -6.5
Hempacco HPCO 0.28 1.7
IMAC BACK 0.09 2.8
InhibikaseTherap IKT 1.97 -2.0
Insulet PODD 178.55 4.6
Intercure INCR 1.39 -6.1
Ioneer IONR 6.25 -10.4
JaguarHealth JAGX 0.39 -3.5
JayudGlblLogistics JYD 1.90 -25.7
Jeffs'Brands JFBR 0.49 -0.6
Jiuzi JZXN 0.91 3.0
KaryopharmTherap KPTI 1.35 -1.4
LeaflyWt LFLYW 0.02 -5.9
LionGroup LGHL 2.61 -4.8
LisataTherap LSTA 2.15 -0.7
Longeveron LGVN 2.26 2.6
LucyScientific LSDI 0.55 0.9

MSP Recovery Wt LIFWZ 0.09 0.3
MariaDB MRDB 0.63 2.3
MarketWise MKTW 1.26 -3.7
Marpai MRAI 0.89 -1.7
Medigus MDGS 3.80 -0.9
MissionProduce AVO 9.41 0.7
Molekule MKUL 1.03 -7.2
NexalinTechWt NXLIW 0.03 -45.2
NiSunIntlEntDevt NISN 2.50 -3.5
noco-noco NCNC 1.73 ...
Novocure NVCR 18.03 8.8
Nuburu BURU 0.38 -2.7
NuScalePower SMR 5.74 -0.3
Ontrak OTRK 1.10 -9.7
Opthea OPT 2.28 -10.2
OsirisAcqnWt OSI.WS 0.03 ...
PapayaGrowthI A PPYA 9.35 0.6
PaxMedica PXMD 0.46 -8.0
PerfectWt PERF.WS 0.05 -44.4
PhoenixMotor PEV 0.55 5.1
PhoenixNewMedia FENG 1.31 -2.9
PopCulture CPOP 0.26 -6.9
Porch Group PRCH 0.74 -1.6
ProPhaseLabs PRPH 4.70 -5.6
Pulmatrix PULM 2.36 -4.7
RVL Pharm RVLP 0.11 0.9
Radcom RDCM 8.86 -1.3
RamacoNts2026 METCL 24.18 -0.2
RebornCoffee REBN 0.60 -1.5
Recruiter.com RCRT 1.65 -2.9
ReToEcoSol RETO 0.76 -15.5
SMXSecurityMatters SMX 1.33 -6.4

SalemMedia SALM 0.63 -5.4
SciSparc SPRC 0.14 1.7
SenesTech SNES 0.57 -6.5
SenseiBiotherap SNSE 0.94 3.1
Senseonics SENS 0.50 8.1
Sharecare SHCR 0.77 4.3
ShuttlePharm SHPH 0.65 5.8
60DegreesPharm SXTP 1.35 0.7
SmartforLife SMFL 1.03 -9.6
SocketMobile SCKT 1.23 -1.5
SparkNetworks LOV 0.17 3.9
SunPower SPWR 6.79 8.2
SunshineBioWt SBFMW 0.17 -15.4
SuperCom SPCB 0.44 2.2
TD Holdings GLG 0.28 -72.3
Taoping TAOP 2.14 6.6
TechTarget TTGT 28.01 3.5
TempoAutoWt TMPOW 0.01 -2.9
TowerSemi TSEM 27.33 1.5
TreasureGlobal TGL 0.38 -3.6
22ndCentury XXII 1.66 -4.0
UpHealth UPH 1.19 -4.8
urban-gro UGRO 1.01 -1.4
Vaccitech VACC 1.94 1.3
VersusSystems VS 0.27 ...
VerveTherap VERV 12.77 -1.3
VinceHolding VNCE 2.34 -2.1
VintageWineEstWt VWEWW 0.01 -23.3
VirnetX VHC 0.33 -5.9
VividSeatsWt SEATW 1.10 -4.2
XIAO-I AIXI 2.18 -8.6
XOMA XOMA 14.12 1.9
Yield10Bio YTEN 0.36 -2.3

BTC Digital Wt METXW 0.02 0.4
BankMontreal BMO 81.55 0.5
BioCardia BCDA 0.77 -0.4
BlackSkyTechWt BKSY.WS 0.09 18.8
BlinkCharging BLNK 3.94 1.0
BlueStarFoods BSFC 0.60 -7.1
BorqsTechs BRQS 0.14 3.5
BrenmillerEner BNRG 0.55 -9.0
Brera BREA 1.34 -5.7
BurkeHerbert BHRB 47.85 1.8
BuzzFeed BZFD 0.41 -3.5
CVR Partners UAN 72.21 -0.2
CadrenalTherap CVKD 0.66 -1.7
CambiumNtwks CMBM 8.58 0.7
CheetahNetSupply CTNT 2.02 -7.6
ChinaGreenAg CGA 2.44 0.8
CoffeeHolding JVA 1.19 -2.4
CrownElectrokin CRKN 1.12 ...
Cyanotech CYAN 0.61 -1.4
DermataTherap DRMA 0.94 -7.3
EaglePharm EGRX 16.19 3.3
Earlyworks ELWS 1.33 ...
1847Holdings EFSH 0.10 -11.3
ElectraBatteryMtls ELBM 0.65 -1.2
Electrovaya ELVA 3.19 -2.4
EmergentBiosol EBS 4.01 -7.9
EnergemWt ENCPW 0.03 -20.1
Etsy ETSY 71.28 3.0
EvaxionBiotech EVAX 0.76 1.9
ExcelerateEner EE 18.01 4.4
FGFinancial FGF 1.18 -3.9
FaradayFuture FFIE 8.33 -11.0

WestPharmSvcs WST 412.55 2.2
WhiteHorseNts2028 WHFCL 24.75 1.1
Winmark WINA 383.11 3.2
Workday WDAY 241.82 2.3
WorthingtonInds WOR 76.08 2.6

Lows
ABVC Bio ABVC 1.30 -10.1
ADC Therap ADCT 1.15 -6.4
AerwinsTech AWIN 0.20 -1.4
AMC Ent AMC 10.72 -1.4
AgileThought AGIL 0.15 -17.0
AgileThoughtWt AGILW 0.00 -41.6
Akerna KERN 0.28 -6.2
AkoustisTechs AKTS 1.61 -4.7
Alector ALEC 5.56 -0.7
AligosTherap ALGS 0.84 -0.5
AlkalineWater WTER 0.86 -1.1
AllarityTherap ALLR 1.54 1.3
AlmacenesExito EXTO 5.30 -3.6
AmericanRebel AREB 0.88 -1.2
AmerStratInvt NYC 6.22 0.8
AmerVanguard AVD 13.81 -4.1
AngioDynamics ANGO 7.83 1.9
AntelopeEnterprise AEHL 0.34 -9.2
AppliedUV AUVI 0.51 -3.1
Arcimoto FUV 0.96 -1.0
AultAlliance AULT 1.08 -6.8
BM Tech BMTX 1.65 -13.6
BM Tech Wt BMTX.WS 0.04 -16.8
BTC Digital METX 1.86 19.8

PampaEnergia PAM 48.60 1.0
PermianRscs PR 13.93 0.9
PonoCapitalTwoUn PTWOU 11.09 5.6
ProfireEnergy PFIE 2.71 15.5
ProgressSoftware PRGS 62.34 0.2
QuadroAcqnOneA QDRO 10.81 1.5
RekorSystems REKR 4.15 13.6
RexAmerRscs REX 41.63 1.9
RyanSpecialty RYAN 48.51 2.4
SiriusPoint SPNT 11.34 -1.2
SovosBrands SOVO 22.65 ...
Splunk SPLK 119.88 1.1
SproutsFarmers SFM 40.55 1.5
Strats WlMrt GJO GJO 25.40 ...
TGVentureAcqn TGVCU 10.66 0.8
TJX TJX 91.22 0.8
TargaResources TRGP 85.77 0.5
Telephone&Data TDS 19.78 7.7
TortoiseEcoIII A TRTL 10.80 0.1
TrioTech TRT 6.94 2.9
26CapAcqnA ADER 11.49 3.3
UBS Group UBS 25.19 0.8
US Cellular USM 45.46 8.5
US Lime&Min USLM 224.00 4.4
USComdtyIndxFd USCI 58.97 0.1
Vertiv VRT 39.16 1.4
VinFastAutoWt VFSWW 5.35 9.3
Visa V 245.83 0.6
VistaEnergy VIST 27.96 -2.2
ViveonHealth VHAQ.U 12.33 9.9
ViveonHealth VHAQ 12.48 0.9
WellsFargoPfdQ WFCpQ 25.31 ...

HammerheadEnergyWt HHRSW 3.07 2.3
Hawkins HWKN 61.38 2.8
HelixEnergy HLX 10.15 4.1
ICF Intl ICFI 134.20 0.8
IDEAYA Bio IDYA 29.07 0.5
IngersollRand IR 70.32 1.3
InsightEnt NSIT 158.99 1.5
InsteelInds IIIN 34.40 4.4
Inter INTR 4.63 -0.2
ICE ICE 118.63 0.9
IntlMediaAcqnA IMAQ 11.34 0.5
Intuit INTU 537.47 3.4
Jabil JBL 115.42 2.7
KinsaleCapital KNSL 394.71 2.0
LanzaTechGlobalWt LNZAW 0.68 4.6
Lifevantage LFVN 7.44 23.9
Light&Wonder LNW 77.93 0.5
LiveRamp RAMP 32.97 1.2
MindTechPfdA MINDP 13.48 -2.6
MinisoGroup MNSO 25.63 9.3
Marsh&McLen MMC 196.68 0.9
Mastercard MA 412.19 1.0
MereoBioPharma MREO 1.77 -12.6
ModineMfg MOD 47.64 -0.7
MurphyCanyonA MURF 10.85 -0.2
NeuroPace NPCE 9.47 27.8
99Acqn NNAGU 10.28 0.3
Nova NVMI 127.37 4.7
OldDomFreight ODFL 429.40 2.7
OntoInnovation ONTO 134.28 13.6
OptexSystems OPXS 3.94 0.3
OrionGroup ORN 4.66 7.0

52-Wk %
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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.

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

MAINE

Keenan Auction Co., Inc.
2063 Congress Street
Portland, ME 04102
207-885-5100

info@keenanauction.com

Keenan
Auction
Company®

REAL ESTATE AUCTION
Pursuant to Business and Consumer Court Order
In the Matter of: Coastal Realty Capital, LLC
Docket No. BCD-CIV-2022-00032
Historic West End Residential Development
32 Thomas Street Condominiums
Selling in the Entirety
PORTLAND, MAINE
Qualifying Bid Deadline is Mon., Sep. 11th
Visit Keenanauction.com for Auction Details

Preview Date:
Thu., Sep. 7th from 10AM to 12PM

Richard J. Keenan #236.
Our 51st Year and 8,583rd Auction.

AUCTIONS

ABSOLUTE
LIVE/ONLINE
MULTI-PARCEL 472 +/- Acres

Matt Ford, Auctioneer
www.fordbrothersinc.com

606-679-2212
800-526-9430

Saturday, September 9th,Saturday, September 9th,
at 10:30AMat 10:30AM

Somerset, KentuckySomerset, Kentucky
••Development PotentialDevelopment Potential
••Recreational ParadiseRecreational Paradise

VIRGINIA

Oakland Portfolio Sale
15 Great Add Value Multifamily Assets
Starting at building’s values as low as

$1.2M- $23M
Buy one or all, Motivated Seller
209-522-9999/209-604-9993
www.hotdealsoakland.com

CALIFORNIA

SULLIVAN CO.
TAX FORECLOSURE AUCTION

150+ NY Properties
September 6 & 7 @ 9:30AM
ONLINE ONLY AUCTION
@ NYSauctions.com

800-243-0061 AAR, Inc. & HAR, Inc.

NEW YORK

5 VACANT LAND PARCELS
COMBINED INTO 4 SEPARATE OFFERINGS

ALL LOCATED IN FREDERICKSBURG, VIRGINIA
Various potential uses from Hotel, Retail, Office, Assisted Living and more.

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com
IN CONJUNCTION WITH WOLTZ & ASSOCIATES, INC.

LICENSED VIRGINIA REAL ESTATE BROKER & AUCTIONEER
LICENSE #321

FOR INFORMATION CONTACT

3.44 Acres, Ø Overview Dr., Cosner East 36-21-E. Zoned C-3.
You essentially receive two high-visibility stop light corner
lots at the entry way to the Spotsylvania Regional Medical
Center. The corner of Spotsylvania Pkwy and Hospital Blvd.
Previously Valued to $1,675,000 • Suggested Opening Bid $650,000

3.3 Acres, Ø Hospital Blvd., Pod C Parcel 4 Cosner East.
Zoned C-3. SouthsIde of Overview Dr., Eastside of Hospital Dr.
where Hospital intersects Mill Dr. Adjacent to Bojangles,
Sheetz Gas Station.
Previously Priced to $950,000 • Suggested Opening Bid $375,000

5.56 Acres, Parcel 4 & 5 Harrison Crossing, 5535 & 5541
Plank Rd., to be sold in bulk. Adjacent to Giant Grocery Store,
Burger King, Chipotle, Taco Bell, Home Depot, Firestone, and
much more.
Previously Priced Over $2,160,000 • Suggested Opening Bid $825,000

1.140 Acres, Cosners Corner, East of Patriot Hwy (U.S. 1)
Zoned C-3. Between Rt. 17 (Mills Dr.) to the North and
Spotsylvania Pkwy to the South. Behind a GNC store,
a Hair Cuttery and diagonally across from a Gourmeltz,
adjacent to Target, Publix, Kohls, Petsmart, etc.
Previously Priced to $700,000 • Suggested Opening Bid $350,000

BUY
SOME
OR ALL

OF
FE
RI
NG1

OF
FE
RI
NG2
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FE
RI
NG3

OF
FE
RI
NG4

BANK-OWNED
REAL ESTATE AUCTION
SEPTEMBER 21, 2023

BIGGEST 1,000 STOCKS
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 3.7905 3.7925 3.7880 3.7930 0.0390 378
Dec 3.8025 3.8445 3.7870 3.8390 0.0470 124,369
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1917.90 1917.90 1916.90 1936.50 18.60 236
Sept 1920.30 1937.00 1914.40 1936.40 17.90 3,937
Oct 1929.70 1947.20 1923.10 1946.10 18.20 29,749
Dec 1948.10 1966.50 1941.70 1965.10 18.30 369,038
Feb'24 1969.90 1986.40 1962.50 1985.40 18.40 16,714
April 1989.30 2004.60 1981.70 2004.50 18.30 7,783
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug 1232.80 –12.60
Dec 1259.00 1268.00 1224.50 1257.20 –4.70 15,785
Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 982.20 13.90 14
Oct 977.20 990.00 970.90 986.10 13.90 67,730
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 24.777 0.539 2
Dec 24.620 25.195 24.555 25.139 0.534 108,239
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 79.98 81.41 79.34 81.16 1.06 322,374

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

Nov 79.55 80.91 78.94 80.68 1.01 201,679
Dec 79.08 80.37 78.51 80.17 0.96 227,713
Jan'24 78.70 79.85 78.08 79.67 0.91 95,190
June 76.63 77.60 76.11 77.49 0.75 139,137
Dec 74.35 75.20 73.88 75.12 0.67 122,495
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 3.1866 3.2265 3.1480 3.2095 .0058 19,160
Oct 3.1536 3.1935 3.1164 3.1725 .0014 81,707
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Sept 2.7823 2.8098 2.7394 2.7905 –.0052 16,153
Oct 2.5581 2.5870 2.5151 2.5565 –.0104 114,780
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 2.579 2.599 2.515 2.556 –.023 1,660
Oct 2.685 2.699 2.622 2.662 –.003 226,276
Nov 3.115 3.116 3.027 3.062 –.044 207,158
Dec 3.581 3.582 3.471 3.505 –.071 76,323
Jan'24 3.830 3.832 3.713 3.749 –.075 92,520
March 3.435 3.438 3.329 3.364 –.073 85,818

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 476.50 483.00 468.50 469.50 –9.00 81,835

Dec 494.25 499.50 485.50 486.75 –9.50 686,177
Oats (CBT)-5,000bu.; cents per bu.
Sept 478.75 494.50 s 478.75 491.00 8.50 536
Dec 505.25 519.00 s 501.25 516.75 10.75 3,165
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1382.75 1394.00 1380.50 1382.00 –13.25 12,808
Nov 1393.00 1405.00 1392.00 1392.50 –13.25 331,527
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 425.10 426.00 418.40 419.30 –6.40 16,750
Dec 417.10 418.70 411.40 411.90 –6.90 205,793
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 66.68 67.48 66.31 66.56 –.34 16,304
Dec 63.14 63.93 62.80 63.33 –.12 199,033
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 16.05 16.54 15.96 16.55 .47 865
Nov 16.30 16.70 16.19 16.68 .38 8,475
Wheat (CBT)-5,000bu.; cents per bu.
Sept 588.00 589.00 t 568.75 569.75 –18.25 21,107
Dec 616.50 618.25 t 599.50 600.50 –16.50 205,691
Wheat (KC)-5,000bu.; cents per bu.
Sept 737.00 737.25 t 713.50 714.50 –23.00 6,939
Dec 749.25 749.75 t 728.00 729.25 –20.50 110,285
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 250.325 250.950 250.175 250.700 .450 4,098
Oct 256.950 257.400 255.925 256.750 –.275 21,567
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 181.000 181.500 180.150 181.000 .300 1,740
Oct 181.400 181.950 180.825 181.475 –.075 129,349
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 81.975 82.200 80.550 80.725 –1.125 82,186
Dec 73.600 73.800 72.525 72.825 –.600 60,809
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Sept 509.00 516.00 507.50 515.00 4.50 2,705
Nov 507.00 514.00 505.00 512.00 4.00 3,902
Milk (CME)-200,000 lbs., cents per lb.
Aug 17.21 17.21 17.18 17.18 –.02 4,956
Sept 18.79 19.08 18.67 19.04 .17 4,455
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 3,525 3,549 3,525 3,555 113 615
Dec 3,507 3,599 3,507 3,588 113 152,169
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 152.35 153.05 149.85 151.35 –.45 1,010
Dec 153.25 154.55 151.60 153.10 .35 118,117
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 25.53 25.68 25.22 25.45 –.12 366,032
March'24 25.82 25.92 25.50 25.76 –.06 258,417
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 41.50 … 1,456
March'24 42.26 … 3,291
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 86.40 86.82 86.40 87.09 .02 98
Dec 86.86 87.49 86.31 86.89 .02 124,529
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 318.50 331.70 318.50 324.30 2.40 710
Nov 314.75 322.55 310.50 319.20 4.05 7,747

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 126-030 127-250 125-140 127-100 1-16.0 214,856
Dec 127-220 129-080 126-290 128-250 1-11.0 1,445,908
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 120-030 121-120 119-190 121-030 1-05.0 187,676

Dec 120-090 121-170 119-240 121-070 1-03.0 1,213,145
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 109-220 110-140 109-140 110-105 22.0 690,668
Dec 110-060 110-295 109-285 110-260 22.0 4,225,209
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 105-250 106-105 105-212 106-080 15.7 768,559
Dec 106-097 106-270 106-045 106-245 15.5 4,705,581
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 101-061 101-149 101-051 101-132 7.0 542,020
Dec 101-202 101-285 101-179 101-274 7.4 3,288,158
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 94.6725 94.6725 94.6700 94.6700 378,672
Oct 94.6200 94.6400 94.6150 94.6350 .0200 432,348
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 94.7625 94.7625 94.7600 94.7625 .0025 1,122,840
Dec 94.5050 94.5800 94.4900 94.5650 .0600 1,286,755

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .6844 .6887 t .6807 .6879 .0031 242,495
Dec .6950 .6988 t .6908 .6980 .0032 4,914
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7355 .7382 .7335 .7374 .0021 169,709
Dec .7367 .7392 .7345 .7384 .0021 5,134
BritishPound (CME)-£62,500; $ per £
Sept 1.2606 1.2656 1.2564 1.2634 .0030 217,212
Dec 1.2610 1.2656 1.2566 1.2634 .0031 13,101
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1341 1.1420 1.1312 1.1405 .0066 41,846
Dec 1.1455 1.1532 1.1424 1.1518 .0066 882
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6432 .6492 .6406 .6480 .0051 217,018
Dec .6457 .6513 .6428 .6501 .0051 3,842
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .05933 .05948 .05901 .05936 –.00004 232,255
Dec .05842 .05849 .05807 .05839 –.00004 5,169
Euro (CME)-€125,000; $ per €
Sept 1.0830 1.0902 1.0792 1.0882 .0060 726,632
Dec 1.0880 1.0950 1.0842 1.0930 .0059 12,649

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 34606 34908 34525 34887 293 94,541
Dec 34936 35230 34860 35210 286 2,167
Mini S&P500 (CME)-$50 x index
Sept 4444.00 4509.50 4433.50 4506.75 64.50 2,195,323
Dec 4493.50 4558.75 4482.00 4556.50 65.25 35,181
Mini S&PMidcap400 (CME)-$100 x index
Sept 2607.90 2644.00 2597.60 2643.30 36.70 37,696
Dec 2661.90 36.60 1
MiniNasdaq 100 (CME)-$20 x index
Sept 15098.75 15430.50 15049.75 15415.75 323.25 252,346
Dec 15300.00 15621.75 15240.50 15608.50 327.00 10,847
Mini Russell 2000 (CME)-$50 x index
Sept 1874.30 1900.70 1862.10 1898.80 25.50 511,964
Dec 1893.00 1920.00 1881.60 1918.10 26.00 3,374
March'24 1939.20 1939.20 1907.10 1936.90 27.10 40
Mini Russell 1000 (CME)-$50 x index
Sept 2432.00 2468.80 2431.60 2468.20 36.60 8,132
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 103.91 104.30 103.31 103.47 –.52 35,297
Dec 103.55 103.93 102.99 103.13 –.51 1,912

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

5.000 U.S. 2 4.888 t l 5.048 4.895 3.427
3.875 10 4.121t l 4.210 3.968 3.109

0.250 Australia 2 3.890 t l 3.914 4.041 3.051 -102.3 -115.8 -38.7
3.000 10 4.108 t l 4.154 4.079 3.679 -1.8 -5.0 57.5

0.000 France 2 3.291 t l 3.332 3.298 0.933 -162.2 -173.9 -250.4
3.000 10 3.034 t l 3.107 3.025 2.128 -109.1 -109.7 -97.7

3.100 Germany 2 3.024 t l 3.069 3.050 1.093 -188.9 -200.3 -234.4
2.600 10 2.512 t l 2.582 2.491 1.506 -161.4 -162.2 -159.9

3.600 Italy 2 3.700 t l 3.756 3.699 2.060 -121.3 -131.6 -137.8
4.350 10 4.157 t l 4.243 4.105 3.795 3.1 3.9 69.1

0.005 Japan 2 0.018 s l 0.007 -0.011 -0.088 -489.5 -506.5 -352.5
0.400 10 0.647 t l 0.668 0.550 0.243 -347.9 -353.6 -286.1

0.000 Spain 2 3.402 t l 3.462 3.430 1.306 -151.1 -161.0 -213.1
3.550 10 3.541 t l 3.602 3.505 2.683 -58.5 -60.2 -42.1

0.625 U.K. 2 4.963 t l 4.978 4.980 2.809 5.0 -9.4 -62.9
4.250 10 4.426 t l 4.443 4.326 2.607 30.1 23.9 -49.7

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

Toronto–DominionBank TD 0.750 5.47 Sept. 11, ’25 54 –102 51

MorganStanley MS 3.950 5.73 April 23, ’27 144 –50 148

VulcanMaterials VMC 7.150 6.37 Nov. 30, ’37 225 –29 n.a.

UnitedAirlines UAL 5.875 5.92 April 15, ’29 85 –19 n.a.

CommonwealthBank ofAustralia CBAAU 5.316 5.10 March 13, ’26 51 –14 55

UnitedHealth UNH 2.000 4.98 May15, ’30 87 –14 n.a.

AmericanAirlines AAL 2.875 4.71 July 11, ’34 58 –13 45

Australia andNewZealandBanking ANZ 6.742 6.30 Dec. 8, ’32 217 –13 n.a.

…Andspreads thatwidened themost
IntesaSanpaolo ISPIM 6.625 6.81 June 20, ’33 270 25 280

KeyCorp KEY 4.150 6.98 Oct. 29, ’25 205 18 n.a.

HSBCHoldings HSBC 3.900 6.00 May25, ’26 128 16 n.a.

AresCapital ARCC 7.000 6.93 Jan. 15, ’27 235 15 242

BancoSantander SANTAN 6.921 6.94 Aug. 8, ’33 282 14 301

GeneralMotors Financial … 6.050 6.01 Oct. 10, ’25 106 13 114

Air Canada ACACN 3.600 5.25 March 15, ’27 84 11 n.a.

GoldmanSachs GS 5.950 5.78 Jan. 15, ’27 136 8 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HowmetAerospace HWM 5.950 6.09 Feb. 1, ’37 98.747 0.87 96.461

Bath&BodyWorks BBWI 6.875 7.91 Nov. 1, ’35 91.980 0.73 91.250

APA APA 6.000 6.77 Jan. 15, ’37 93.273 0.65 n.a.

SealedAir SEE 6.875 7.00 July 15, ’33 99.125 0.63 97.500

TevaPharmaceutical FinanceNetherlands TEVA 3.150 6.60 Oct. 1, ’26 90.500 0.52 89.750

Embarq EMBARQ 7.995 15.10 June 1, ’36 60.250 0.45 59.625

Occidental Petroleum OXY 7.500 6.13 May1, ’31 108.243 0.37 106.697

VentureGlobal CalcasieuPass VENTGL 4.125 6.71 Aug. 15, ’31 84.238 0.36 82.408

…Andwith thebiggest price decreases
Macy's M 6.700 9.29 July 15, ’34 82.500 –0.50 n.a.

Qwest CTL 7.250 9.25 Sept. 15, ’25 96.361 –0.39 97.250

FordMotor F 6.625 6.51 Oct. 1, ’28 100.475 –0.25 100.780

Occidental Petroleum OXY 6.450 6.34 Sept. 15, ’36 100.927 –0.23 100.011

PrimeSecurity ServicesBorrower PRSESE 5.750 6.58 April 15, ’26 98.041 –0.20 97.559

HowmetAerospace HWM 6.750 6.25 Jan. 15, ’28 101.875 –0.09 n.a.

NissanMotor NSANY 3.043 6.56 Sept. 15, ’23 99.860 –0.01 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis 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

1974.47 1.3 U.S. Aggregate 5.020 3.910 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2945.29 2.6 U.S. Corporate 5.640 4.760 6.130

2858.66 2.6 Intermediate 5.610 4.580 6.050

3888.80 2.5 Long term 5.690 5.010 6.370

567.56 1.9 Double-A-rated 5.030 4.120 5.320

784.92 3.1 Triple-B-rated 5.900 5.080 6.440

HighYieldBonds ICEBofA

495.12 6.9 HighYield Constrained 8.506 7.781 9.623

475.53 13.1 Triple-C-rated 13.499 13.499 16.916

3330.49 7.0 HighYield 100 7.950 7.022 8.753

429.89 6.0 Global HighYield Constrained 8.593 7.868 9.945

326.46 5.7 EuropeHighYield Constrained 7.427 6.646 8.508

U.SAgencyBloomberg Fixed Income Indices

1723.93 1.9 U.SAgency 5.000 3.640 5.140

1526.06 1.9 10-20 years 5.010 3.610 5.140

3267.80 2.5 20-plus years 4.880 4.010 5.240

2596.37 2.5 Yankee 5.460 4.470 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

1954.76 1.0 Mortgage-Backed 5.130 3.900 5.380

1933.20 1.5 GinnieMae (GNMA) 5.150 3.920 5.370

1148.42 0.8 Fanniemae (FNMA) 5.130 3.900 5.390

1765.99 1.2 FreddieMac (FHLMC) 5.210 3.890 5.420

562.58 1.1 MuniMaster 3.589 2.757 3.936

401.55 0.9 7-12 year 3.265 2.392 3.794

450.32 1.7 12-22 year 3.961 3.257 4.428

422.42 2.5 22-plus year 4.584 4.020 5.131

Global Government J.P.Morgan†

525.77 0.8 Global Government 3.300 2.450 3.440

766.03 0.3 Canada 3.700 2.880 3.910

340.23 2.2 EMU§ 3.305 2.324 3.490

628.96 1.5 France 3.180 2.110 3.340

448.38 1.1 Germany 2.600 1.460 2.760

278.85 0.4 Japan 1.010 0.640 1.060

484.78 1.1 Netherlands 2.870 1.810 3.040

751.02 -4.0 U.K. 4.580 2.910 4.840

797.06 3.7 EmergingMarkets ** 7.845 7.102 9.159
DividendChanges

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
BancFirst BANF 1.8 .43 /.40 Q Oct16 /Sep29
EastGroupProperties EGP 2.8 1.27 /1.25 Q Oct13 /Sep29
Summit Financial SMMF 3.3 .22 /.20 Q Sep29 /Sep15

Foreign
NetEaseADR NTES 1.6 .525 Q Sep22 /Sep08
Nordic AmericanTankers NAT 11.7 .13 Q Oct05 /Sep14

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BMW

*Pricing excludes tax, title, registration and doc fee. Must qualify with BMW Financial Services to be eligible. Rebate varies by model and years. Please
contact dealer for details. **$1,000 towards the lease or finance of any BMW Certified Pre-Owned 2018-2021 model. Offer subject to credit approval
through BMW Financial Services and verification of graduation and employment. Recent graduate means graduation from an accredited college or university
with a doctorate, graduate, undergraduate, or associate degree earned within the previous 24 months, or is eligible to graduate within the next 6 months
and has a verifiable offer of employment. To qualify, you must have a minimum of 6 months of credit on file and no previous derogatory credit on any credit
lines. Finance and lease terms to qualifying customers are subject to approval by BMW Financial Services based on credit score, credit application, and other
considerations. Offer valid through 09/04/2023. Delayed first payment is not available in PA or ME. Interest will accrue during 90-day period to first payment
and will be due prior to maturity of the contract. This offer is available on all model-year 2018-2021 CPO BMWmodels with 36-to-72-month retail contracts
financed through BMW Financial Services NA, LLC, excluding Select contracts. To be eligible, qualified customers must have excellent credit history and
meet BMW Financial Services’ credit requirements. Not all customers will qualify. Other rates and terms available. All offers subject to vehicle availability.
Offer valid through 09/04/2023.

60 Mystic Avenue Medford
617-765-1385 • herbchambersbmwmedford.com

BMWCertified Pre-Owned Medford

1168 Commonwealth Ave., Boston, MA 02134
877-283-4516 • HerbChambersBMW.com

Herb Chambers BMW of Boston

MAKEWAVESTHIS SUMMER.
NO PAYMENTS FOR 90 DAYS
AND $1,000 COLLEGE GRAD OFFER
ON ALL 2018-2021 CERTIFIED MODELS**

MINERAL GREY

STK# BB8371, 20,912 MILES

SMART PRICE

$34,698*

2021 BMW
X1 xDRIVE28i SAV

ALPINE WHITE

STK# MP1798, 12,974 MILES

SMART PRICE

$35,898*

2019 BMW
330i xDRIVE SEDAN

ALPINE WHITE

STK# BP1787, 44,607 MILES

DARKGRAPHITE

STK# BB51242A, 35,995 MILES

SMART PRICE

SMART PRICE

$47,898*

$42,698*

2020 BMW
740i xDRIVE SEDAN

2021 BMW
X3 PHEV xDRIVE30e SAV
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.57%
FNBODirect 5.15%
Omaha, NE 402-341-0500

VioBank 5.15%
OklahomaCity, OK 888-999-9170

WesternStateBank 5.15%
Devils Lake, ND 701-277-5003

CFGCommunityBank 5.17%
Baltimore,MD 888-205-8388

PopularDirect 5.20%
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 5.25-5.50 5.25-5.50 2.25 l 5.50 5.25
Prime rate* 8.50 8.50 5.50 l 8.50 5.25
SOFR 5.30 5.30 2.25 l 5.31 5.23
Moneymarket, annual yield 0.57 0.60 0.12 l 0.60 0.34
Five-year CD, annual yield 2.83 2.85 1.85 l 2.86 2.18
30-yearmortgage, fixed† 7.63 7.70 5.98 l 7.71 4.45
15-yearmortgage, fixed† 6.93 6.92 5.19 l 6.93 4.32
Jumbomortgages, $726,200-plus† 7.66 7.77 5.98 l 7.78 4.42
Five-year adjmortgage (ARM)† 6.53 6.50 4.42 l 6.53 3.24
New-car loan, 48-month 7.35 7.32 5.10 l 7.64 3.16
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 684.51 8.88 1.31 13.1
MSCIACWI ex-USA 299.32 3.00 1.01 6.4
MSCIWorld 2975.50 39.79 1.36 14.3
MSCIEmergingMarkets 987.58 9.49 0.97 3.3

Americas MSCIACAmericas 1702.09 24.87 1.48 16.8
Canada S&P/TSXComp 20290.41 265.27 1.32 4.7
LatinAmer. MSCIEMLatinAmerica 2432.38 28.08 1.17 14.3
Brazil BOVESPA 118403.61 1282.63 1.10 7.9
Chile S&P IPSA 3418.01 16.64 0.49 7.7
Mexico S&P/BMV IPC 54261.33 818.69 1.53 12.0

EMEA STOXXEurope600 459.83 4.42 0.97 8.2
Eurozone EuroSTOXX 457.40 3.86 0.85 11.6
Belgium Bel-20 3685.56 32.09 0.88 –0.4
Denmark OMXCopenhagen20 2193.69 8.49 0.39 19.5
France CAC40 7373.43 48.72 0.67 13.9
Germany DAX 15930.88 138.27 0.88 14.4
Israel TelAviv 1835.37 –10.91 –0.59 2.1
Italy FTSEMIB 28889.76 345.20 1.21 21.9
Netherlands AEX 745.89 4.13 0.56 8.3
Norway OsloBorsAll-Share 1435.67 0.70 0.05 5.4
SouthAfrica FTSE/JSEAll-Share 74776.18 –303.43 –0.40 2.4
Spain IBEX35 9581.20 91.10 0.96 16.4
Sweden OMXStockholm 811.01 5.80 0.72 3.7
Switzerland SwissMarket 11106.24 73.48 0.67 3.5
Turkey BIST 100 7907.13 –34.60 –0.44 43.5
U.K. FTSE 100 7464.99 126.41 1.72 0.2
U.K. FTSE250 18468.59 337.57 1.86 –2.0

Asia-Pacific MSCIACAsiaPacific 161.06 1.39 0.87 3.4
Australia S&P/ASX200 7210.50 50.66 0.71 2.4
China Shanghai Composite 3135.89 37.25 1.20 1.5
HongKong HangSeng 18484.03 353.29 1.95 –6.6
India S&PBSESensex 65075.82 79.22 0.12 7.0
Japan NIKKEI 225 32226.97 56.98 0.18 23.5
Singapore Straits Times 3223.09 9.41 0.29 –0.9
SouthKorea KOSPI 2552.16 8.75 0.34 14.1
Taiwan TAIEX 16623.65 114.39 0.69 17.6
Thailand SET 1568.81 5.84 0.37 –6.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34864.42 34531.12 34852.67 292.69 0.85 35630.68 28725.51 9.6 5.1 6.7
TransportationAvg 15901.64 15686.30 15853.14 135.83 0.86 16695.32 11999.40 13.2 18.4 11.9
UtilityAverage 886.02 877.74 884.77 3.31 0.38 1061.77 838.99 -13.1 -8.5 3.4
Total StockMarket 44879.26 44179.76 44858.45 655.04 1.48 45969.67 36056.21 11.7 16.5 7.9
Barron's 400 1002.10 985.19 1001.97 15.07 1.53 1036.97 825.73 7.6 8.9 10.6

NasdaqStockMarket
NasdaqComposite 13959.81 13677.06 13943.76 238.63 1.74 14358.02 10213.29 17.3 33.2 6.0
Nasdaq-100 15391.56 15034.54 15376.55 324.09 2.1515841.35 10679.34 24.6 40.6 8.6

S&P
500 Index 4500.14 4431.68 4497.63 64.32 1.45 4588.96 3577.03 12.8 17.1 8.6
MidCap400 2638.78 2596.14 2638.60 36.27 1.39 2728.44 2203.53 7.8 8.6 10.7
SmallCap600 1222.87 1202.81 1222.82 16.02 1.33 1315.82 1064.45 2.3 5.6 10.3

Other Indexes
Russell 2000 1896.66 1864.15 1895.54 26.53 1.42 2003.18 1655.88 2.2 7.6 6.3
NYSEComposite 16044.13 15868.05 16041.49 161.89 1.02 16427.29 13472.18 7.4 5.6 6.8
Value Line 569.79 561.53 569.79 7.59 1.35 606.49 491.56 2.9 6.2 5.5
NYSEArcaBiotech 5304.06 5253.95 5302.65 41.34 0.79 5644.50 4390.11 13.6 0.4 -0.4
NYSEArcaPharma 919.72 911.04 917.89 5.91 0.65 917.89 737.84 20.3 5.8 10.9
KBWBank 82.35 80.79 82.12 1.10 1.36 115.10 71.96 -23.0 -18.6 1.6
PHLX§Gold/Silver 119.23 116.34 119.19 2.04 1.74 144.37 91.40 19.7 -1.4 -8.0
PHLX§Oil Service 92.50 90.85 92.25 0.91 0.99 94.51 56.08 32.9 10.0 36.4
PHLX§Semiconductor 3640.43 3515.84 3629.57 91.70 2.59 3861.63 2162.32 34.0 43.3 17.0
CboeVolatility 15.30 14.34 14.45 -0.63 -4.18 33.63 12.91 -44.9 -33.3 -14.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500ETFTrust SPY 7,103.9 449.37 0.21 0.05 449.47 424.26
Kenvue KVUE 5,800.3 22.88 0.02 0.09 22.90 22.81
TALEducationGroupADR TAL 5,737.4 7.17 0.01 0.14 7.23 7.15
iSh 1-5Year IGCorpBd IGSB 4,121.3 50.18 … unch. 50.18 50.14

Alphabet Cl A GOOGL 2,729.3 134.84 0.27 0.20 134.84 134.26
iShares iBoxx $HYCpBd HYG 2,628.3 75.38 0.02 0.03 75.38 75.22
Vanguard Long-TrmCrpBd VCLT 2,624.1 75.26 -0.71 -0.93 76.10 75.26
PetroleoBrasileiroADR PBR 2,435.3 14.58 … unch. 14.65 14.57

Percentage gainers…
BradyClA BRC 128.5 51.92 1.62 3.22 51.92 50.30
SiriusXMHoldings SIRI 396.4 4.41 0.13 3.04 4.65 4.27
PVHCorp. PVH 116.2 83.20 2.38 2.94 84.50 78.16
Fossil Group FOSL 50.0 2.14 0.05 2.38 2.14 2.09
Bumble Cl A BMBL 82.3 16.28 0.35 2.20 16.28 15.93

...And losers
BrookfieldReal Assets RA 161.8 13.73 -3.15 -18.66 16.89 13.32
Ambarella AMBA 674.7 63.75 -12.03 -15.87 76.00 63.02
BoxClA BOX 550.1 28.15 -2.65 -8.60 31.75 26.50
HP HPQ 952.6 29.64 -1.73 -5.51 31.50 29.21
VinFastAuto VFS 204.4 44.65 -1.60 -3.46 46.90 42.29

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 737,031,982 9,250,953
Adv. volume* 617,006,511 6,362,811
Decl. volume* 112,267,315 2,723,205
Issues traded 3,029 327
Advances 2,416 205
Declines 528 102
Unchanged 85 20
Newhighs 65 3
New lows 25 8
ClosingArms† 1.01 1.03
Block trades* 3,532 107

Nasdaq NYSEArca

Total volume*4,748,184,554 286,085,027
Adv. volume*3,817,731,525 240,146,768
Decl. volume* 885,783,115 45,891,581
Issues traded 4,501 1,762
Advances 3,109 1,624
Declines 1,199 134
Unchanged 193 4
Newhighs 69 28
New lows 130 4
ClosingArms† 0.60 3.14
Block trades* 37,174 1,456

* 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

EBET EBET 436,125 525.9 0.05 37.53 2.66 0.03

AxcellaHealth AXLA 354,245 28625.9 0.45 298.94 2.70 0.10

MullenAutomotive MULN 137,674 192.2 0.60 -0.57 177.75 0.39

ProShUltraProShrtQQQ SQQQ 134,870 6.9 18.14 -6.40 69.55 16.38

Tesla TSLA 133,297 1.8 257.18 7.69 313.80 101.81

NIOADR NIO 123,900 90.1 10.89 -1.18 22.74 7.00

ProSharesUltraProQQQ TQQQ 93,000 -7.3 41.37 6.38 47.14 16.10

SPDRS&P500ETFTrust SPY 82,718 6.8 449.16 1.45 459.44 348.11

T2Biosystems TTOO 80,889 -27.0 0.27 -18.93 6.50 0.05

MarathonDigital MARA 73,722 98.9 13.68 28.81 19.88 3.11

* 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

First Tr IndxxAerospace MISL 561 8445 23.21 0.09 23.80 20.95

Lifevantage LFVN 1,808 5269 6.38 23.88 7.44 3.04

Clockwise Core Equity TIME 1,152 5036 22.80 1.87 23.95 15.65

FusionAcqn II Cl A FSNB 820 3079 10.43 ... 10.75 9.52

FTEuropeAlphaDEX FEP 735 3018 34.78 1.74 36.51 25.75

First LightAcqnCl A FLAG 1,273 2648 8.02 -21.37 13.79 6.78

Pinnacle FocusedOppsETF FCUS 113 2144 22.32 2.36 22.74 19.71

Adaptiv Select ETF ADPV 88 1599 25.11 1.37 26.60 22.31

Focus Financial Partners FOCS 8,113 1517 53.00 1.15 53.00 30.27

First Tr CnsmrStaples FXG 1,016 1493 63.41 0.62 66.40 56.78

* 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
13943.76 s 238.63, or 1.74%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

31.75 26.75
27.01 24.25
0.84 0.82

16057.44, 11/19/21
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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

DJCommodity 1002.45 1.84 0.18 1084.48 930.59 -7.56 -4.41

Refinitiv/CCCRB Index 279.79 1.15 0.41 293.58 253.85 -4.70 0.73

Crude oil,$per barrel 81.16 1.06 1.32 92.64 66.74 -11.44 1.12

Natural gas,$/MMBtu 2.556 -0.023 -0.89 9.262 1.991 -71.73 -42.88

Gold,$per troy oz. 1936.50 18.60 0.97 2048.00 1623.30 12.38 6.42

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 2100.480 4.530 4.710 4.710 3.380 –2.491 –5.041

U.S. Treasury Long, Bloomberg3100.730 4.350 4.550 4.590 3.420 –10.499–13.238

Aggregate, Bloomberg 1974.470 5.020 5.200 5.210 3.910 –1.676 –4.367

Fixed-RateMBS, Bloomberg1954.760 5.130 5.270 5.380 3.900 –2.411 –4.083

HighYield 100, ICEBofA 3330.491 7.950 8.216 8.753 7.022 7.236 1.571

MuniMaster, ICEBofA 562.583 3.589 3.618 3.936 2.757 1.424 –1.444

EMBIGlobal, J.P.Morgan 797.058 7.845 8.063 9.159 7.102 4.210 –3.923

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

XinyuanReal EstateADR XIN 3.09 1.01 48.55 7.55 2.00 -41.7
TayshaGeneTherapies TSHA 3.38 1.00 42.02 4.06 0.50 10.1
MarathonDigital MARA 13.68 3.06 28.81 19.88 3.11 18.6
UPFintechHoldingADR TIGR 4.64 1.03 28.53 5.79 2.31 29.6
NeuroPace NPCE 8.91 1.94 27.83 9.47 1.22 112.1

Big Lots BIG 7.96 1.68 26.75 24.35 4.78 -66.9
Lifevantage LFVN 6.38 1.23 23.88 7.44 3.04 69.2
GraniteSh 1.5x LgCoin CONL 12.44 2.25 22.08 20.11 3.80 -9.4
Iris Energy IREN 5.24 0.93 21.58 8.06 1.02 10.8
Kintara Therapeutics KTRA 4.92 0.77 18.55 15.50 2.70 -36.4

DirectDigital DRCT 2.63 0.41 18.47 6.53 1.82 -16.2
Riot Platforms RIOT 12.30 1.81 17.25 20.65 3.25 78.5
Hut 8Mining HUT 2.66 0.38 16.67 4.55 0.78 30.4
Backblaze BLZE 5.95 0.84 16.44 8.19 3.50 -13.9
TriSalus Life Sciences TLSI 7.11 1.00 16.37 16.24 5.90 -28.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

VinFastAuto VFS 46.25 -36.10 -43.84 93.00 10.45 ...
GeniusGroup GNS 1.69 -0.61 -26.52 7.99 0.30 -32.9
JayudGlobal Logistics JYD 2.02 -0.70 -25.74 10.00 1.90 ...
Capricor Therapeutics CAPR 6.10 -1.76 -22.36 8.22 3.30 9.0
First LightAcqnCl A FLAG 8.02 -2.18 -21.37 13.79 6.78 -19.9

Mobile Infrastructure BEEP 8.40 -1.97 -19.00 20.12 4.95 -14.4
DigitalMedia Solutions DMS 3.79 -0.70 -15.58 35.70 3.15 -79.1
GrShr 1.5x ShTSLADaily TSDD 20.60 -3.12 -13.16 25.12 20.60 ...
AN2Therapeutics ANTX 13.28 -1.80 -11.94 21.04 4.87 -12.8
StarboxGroupHoldings STBX 2.93 -0.37 -11.21 6.18 1.37 -42.2

Faraday Future FFIE 8.44 -1.04 -10.97 110.40 8.33 -91.1
OMNIQ OMQS 2.15 -0.25 -10.42 7.00 2.10 -68.7
IoneerADR IONR 6.38 -0.74 -10.39 24.00 6.25 -64.3
HanryuHoldings HRYU 3.52 -0.40 -10.20 9.50 3.41 ...
Priority Technology PRTH 3.52 -0.40 -10.20 6.16 2.99 -8.6

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 .0029349.8995 98.0
Brazil real .2060 4.8542 –8.1
Canada dollar .7378 1.3554 unch
Chile peso .001168 856.43 1.0
Colombiapeso .000243 4109.21 –15.3
EcuadorUSdollar 1 1 unch
Mexico peso .0595 16.7944 –13.8
Uruguay peso .02651 37.7150 –5.7
Asia-Pacific
Australiadollar .6480 1.5432 5.2
China yuan .1373 7.2808 5.5
HongKong dollar .1274 7.8468 0.5
India rupee .01211 82.597 –0.2
Indonesia rupiah .0000658 15202 –2.4
Japan yen .006855 145.87 11.3
Kazakhstan tenge .002162 462.61 –0.1
Macau pataca .1237 8.0870 0.5
Malaysia ringgit .2153 4.6455 5.5
NewZealand dollar .5972 1.6745 6.3
Pakistan rupee .00329 304.250 34.2
Philippines peso .0176 56.750 1.9
Singapore dollar .7410 1.3496 0.6
SouthKoreawon .0007584 1318.60 4.5
Sri Lanka rupee .0031109 321.45 –12.5
Taiwan dollar .03141 31.834 3.9
Thailand baht .02856 35.010 1.1

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004134 24190 2.4
Europe
CzechRep. koruna .04517 22.138 –1.9
Denmark krone .1460 6.8506 –1.4
Euro area euro 1.0882 .9190 –1.6
Hungary forint .002855 350.29 –6.2
Iceland krona .007656 130.61 –7.7
Norway krone .0945 10.5789 7.8
Poland zloty .2437 4.1038 –6.3
Russia ruble .01048 95.425 29.4
Sweden krona .0920 10.8697 4.1
Switzerland franc 1.1384 .8784 –5.0
Turkey lira .0377 26.5594 42.1
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2643 .7910 –4.3
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0323 30.9474 25.0
Israel shekel .2636 3.7933 7.6
Kuwait dinar 3.2453 .3081 0.7
Oman sul rial 2.5974 .3850 unch
Qatar rial .2745 3.643 –0.7
SaudiArabia riyal .2666 3.7513 –0.2
SouthAfrica rand .0541 18.4724 8.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.10 –0.45–0.46 1.60

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34852.67 s292.69, or 0.85%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

25.38 18.72
18.73 17.79
2.05 2.21

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4497.63 s64.32, or 1.45%

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

22.43 22.84
19.99 18.37
1.56 1.54

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.71 +0.03 1.8
AB Funds - ADV
LgCpGrAdv 86.71 +1.38 24.0
American Century Inv
Ultra 72.76 +1.41 31.9
American Funds Cl A
AmcpA 36.21 +0.60 20.7
AMutlA 49.96 +0.39 4.1
BalA 30.71 +0.31 7.5
BondA 11.18 +0.08 0.5
CapIBA 64.15 +0.67 3.3
CapWGrA 57.66 +0.90 12.9
EupacA 54.20 +0.91 10.9
FdInvA 68.99 +1.02 16.2
GwthA 61.94 +1.12 25.2
HI TrA 9.17 +0.02 5.7
ICAA 48.22 +0.66 17.7
IncoA 22.79 +0.20 2.2
N PerA 55.70 +0.93 17.7
NEcoA 51.87 +0.84 19.2
NwWrldA 74.31 +1.17 11.8
SmCpA 62.34 +1.07 11.1
TxExA 12.01 +0.01 1.5
WshA 55.04 +0.57 9.4

Artisan Funds
IntlVal Inst 44.29 +0.60 14.8
Baird Funds
AggBdInst 9.56 +0.06 1.8
CorBdInst 9.85 +0.05 2.1
BlackRock Funds
HiYldBd Inst 6.80 +0.03 7.1
BlackRock Funds III
iShS&P500IdxK 528.51 +7.57 18.4
BlackRock Funds Inst
EqtyDivd 18.88 +0.16 6.1
StratIncOpptyIns 9.16 +0.04 2.6
TotRet 9.80 +0.06 NA
Calamos Funds
MktNeutI 14.63 +0.02 6.8
Columbia Class I
DivIncom I 30.23 +0.24 5.6
Dimensional Fds
5GlbFxdInc 10.13 ... 3.1
EmgMktVa 28.96 +0.29 10.6
EmMktCorEq 21.90 +0.24 10.0
IntlCoreEq 14.67 +0.22 10.4
IntSmCo 18.56 +0.28 7.9
IntSmVa 20.48 +0.29 10.5
LgCo 30.73 +0.44 18.4

Net YTD
Fund NAV Chg %Ret

US CoreEq1 34.03 +0.46 15.1
US CoreEq2 30.73 +0.39 14.0
US Small 41.85 +0.53 8.8
US SmCpVal 42.02 +0.48 7.9
US TgdVal 29.66 +0.36 9.2
USLgVa 43.21 +0.45 5.3
Dodge & Cox
Balanced 98.97 +0.77 8.1
GblStock 14.54 +0.21 15.3
Income 12.30 +0.07 2.8
Intl Stk 48.67 +0.66 12.9
Stock 233.76 +2.39 10.1
DoubleLine Funds
TotRetBdI 8.69 +0.06 1.5
Edgewood Growth Instituti
EdgewoodGrInst 40.17 +0.80 28.3
Fidelity
500IdxInstPrem NA ... 18.4
Contrafund K6 NA ... 27.5
ExtMktIdxInstPre NA ... 13.7
FidSerToMarket 14.83 +0.22 17.7
GrowthCompanyK6 NA ... 34.9
IntlIdxInstPrem NA ... 11.2
LgCpGwId InstPre NA ... 31.2
MidCpInxInstPrem NA ... 9.1

Net YTD
Fund NAV Chg %Ret

Tuesday, August 29, 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
SAIUSLgCpIndxFd NA ... 18.4
SeriesBondFd NA ... 1.4
SeriesOverseas NA ... 13.4
SerLTTreBdIdx NA ... -1.1
SmCpIdxInstPrem NA ... 8.8
TMktIdxInstPrem NA ... 17.7
TotalMarketIndex NA ... 17.8
TtlIntIdxInstPr NA ... 9.3
USBdIdxInstPrem NA ... 1.4
Fidelity Freedom
FF2025 NA ... 8.2
FF2030 NA ... 9.2
FF2035 NA ... 11.0
FF2040 NA ... 12.9
Freedom2030 K NA ... 9.2
Freedom2035 K NA ... 11.0
Freedom2040 K NA ... 12.9
Idx2030InsPre NA ... 9.1
Idx2035InsPre NA ... 10.8
Idx2040InsPre NA ... 12.4
Idx2045InsPre NA ... 12.8
Fidelity Invest
Balanc NA ... 14.8
BluCh NA ... 42.2
BluChpGr K6 NA ... 42.3
Contra NA ... 28.7
CpInc NA ... 7.3
GroCo NA ... 36.3
InvGrBd NA ... 2.3
LowP NA ... 5.7
Magin NA ... 21.2
NASDAQ NA ... 34.0
OTC NA ... 32.1
Puritn NA ... 13.5
SAIUSQtyIdx NA ... 20.8
SrsEmrgMkt NA ... 9.5
SrsGlobal NA ... 9.4
SrsGroCoRetail NA ... 34.7
SrsIntlGrw NA ... 13.4

SrsIntlVal NA ... 11.2
TotalBond NA ... 2.6
Fidelity SAI
TotalBd NA ... 2.7
U.S.TreBdIdx NA ... 0.9
Fidelity Selects
Semiconductors r NA ... 67.1
Softwr NA ... 31.7
Tech NA ... 47.7
First Eagle Funds
GlbA 63.44 +0.65 9.4
Franklin A1
IncomeA1 2.27 +0.02 3.8
FrankTemp/Frank Adv
IncomeAdv 2.25 +0.02 3.9
FrankTemp/Franklin A
Growth A 121.83 +1.82 NA
RisDv A 88.35 +0.81 7.5
Guggenheim Funds Tru
TotRtnBdFdClInst 23.15 +0.13 2.6
Harbor Funds
CapApInst 87.02 +1.96 38.7
Harding Loevner
IntlEq 25.16 +0.37 7.4
Invesco Funds A
EqIncA 10.11 +0.08 4.0
Invesco Funds Y
DevMktY 38.48 +0.46 10.1
JHF III DispVal
DispValMCI 26.49 +0.28 8.5
John Hancock
BondR6 13.24 +0.08 2.1
JPMorgan I Class
CoreBond 10.03 +0.03 NA
EqInc 22.34 +0.11 NA
LgCpGwth 55.88 +1.14 NA
JPMorgan R Class
CoreBond 10.05 +0.03 NA
CorePlusBd 7.07 +0.02 NA

Lord Abbett I
ShtDurInc p 3.81 ... 2.5
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 31.82 +0.45 13.1
MFS Funds Class I
GrowthI 167.65 +2.74 26.8
ValueI 48.78 +0.41 3.0
Natixis Funds
LSGrowthY 23.03 +0.47 41.5
Northern Funds
StkIdx 47.93 +0.68 18.3
Old Westbury Fds
LrgCpStr 16.47 +0.25 13.0
Parnassus Fds
ParnEqFd 55.03 +0.79 17.6
PGIM Funds Cl Z
TotalReturnBond 11.69 +0.07 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.41 +0.06 NA
PIMCO Funds A
IncomeFd 10.40 +0.05 NA
PIMCO Funds I2
Income 10.40 +0.05 NA
PIMCO Funds Instl
IncomeFd 10.40 +0.05 NA
Price Funds
BlChip 142.32 +2.81 37.5
DivGro 68.66 +0.62 7.8
Growth 83.55 +1.52 35.6
LgCapGow I 61.55 +1.04 34.0
MidCap 99.93 +1.34 12.6
NHoriz 53.92 +0.85 16.4
R2025 15.91 +0.15 8.8
R2030 24.07 +0.25 10.1

R2040 27.54 +0.34 12.8
Putnam Funds Class A
PutLargCap p 30.32 +0.32 8.1
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 31.92 +0.46 17.6
IntlEqIdxInst 21.25 +0.30 11.3
LrgCpGrIdxInst 48.58 +0.93 31.1
VANGUARD ADMIRAL
500Adml 415.89 +5.96 18.4
BalAdml 43.39 +0.49 11.0
CAITAdml 11.10 +0.01 1.4
CapOpAdml r 174.28 +2.44 19.3
DivAppIdxAdm 44.31 +0.45 8.6
EMAdmr 34.17 +0.41 6.0
EqIncAdml 85.74 +0.66 2.8
ExplrAdml 96.47 +1.40 11.0
ExtndAdml 113.86 +1.87 13.7
GNMAAdml 9.10 +0.06 1.2
GrwthAdml 147.76 +2.87 35.1
HlthCareAdml r 90.25 +0.79 3.8
HYCorAdml r 5.22 +0.02 5.4
InfProAd 23.10 +0.11 1.1
IntlGrAdml 99.84 +1.92 10.4
ITBondAdml 10.05 +0.07 1.7
ITIGradeAdml 8.35 +0.06 2.9
LarCapAd 103.77 +1.50 18.8
LTGradeAdml 7.72 +0.06 2.1
MidCpAdml 271.71 +3.45 8.4
MuHYAdml 10.25 +0.01 2.4
MuIntAdml 13.30 +0.01 1.4
MuLTAdml 10.52 +0.02 1.7
MuLtdAdml 10.65 +0.01 1.3
MuShtAdml 15.59 +0.01 1.7
PrmcpAdml r 158.47 +2.31 21.1
RealEstatAdml 117.17 +1.37 2.4

SmCapAdml 95.87 +1.43 9.9
SmGthAdml 80.10 +1.54 14.0
STBondAdml 9.90 +0.04 1.8
STIGradeAdml 10.00 +0.04 2.5
STIPSIxAdm 23.73 +0.06 2.1
TotBdAdml 9.43 +0.06 1.5
TotIntBdIdxAdm 19.43 +0.05 3.6
TotIntlAdmIdx r 30.07 +0.41 9.3
TotStAdml 108.65 +1.58 17.6
TxMCapAdml 232.64 +3.43 18.4
TxMIn r 14.74 +0.21 10.4
USGroAdml 133.77 +2.95 32.0
ValAdml 56.13 +0.48 3.8
WdsrllAdml 73.81 +0.76 12.5
WellsIAdml 59.57 +0.38 2.3
WelltnAdml 70.88 +0.68 8.1
WndsrAdml 73.36 +0.76 8.3
VANGUARD FDS
DivdGro 35.90 +0.26 2.7
IntlVal 39.83 +0.53 11.4
LifeCon 20.17 +0.18 6.9
LifeGro 39.87 +0.50 11.7
LifeMod 29.69 +0.32 9.3
PrmcpCor 31.60 +0.39 16.3
STAR 26.48 +0.31 10.5
TgtRe2020 27.16 +0.23 7.1
TgtRe2025 18.12 +0.18 8.6
TgtRe2030 34.42 +0.37 9.7
TgtRe2035 21.41 +0.25 10.6
TgtRe2040 37.93 +0.46 11.6
TgtRe2045 25.68 +0.33 12.5
TgtRe2050 42.73 +0.57 13.0
TgtRe2060 43.89 +0.58 13.0
TgtRet2055 47.66 +0.63 13.0
TgtRetInc 12.81 +0.09 5.6
WellsI 24.59 +0.16 2.2
Welltn 41.04 +0.39 8.0
WndsrII 41.61 +0.43 12.5

VANGUARD INDEX FDS
ExtndIstPl 280.97 +4.60 13.7
IdxIntl 17.98 +0.25 9.3
MdCpGrAdml 87.98 +1.37 14.1
MdCpVlAdml 71.69 +0.71 3.4
SmValAdml 72.24 +0.85 7.1
TotBd2 9.31 +0.05 1.3
TotIntlInstIdx r 120.26 +1.67 9.4
TotItlInstPlId r 120.29 +1.67 9.4
TotSt 108.62 +1.58 17.5
VANGUARD INSTL FDS
DevMktsIndInst 14.76 +0.21 10.5
DevMktsInxInst 23.08 +0.34 10.6
ExtndInst 113.85 +1.86 13.7
GrwthInst 147.77 +2.87 35.1
InPrSeIn 9.41 +0.04 1.1
InstIdx 376.27 +5.39 18.4
InstPlus 376.27 +5.39 18.4
InstTStPlus 78.11 +1.14 17.6
MidCpInst 60.02 +0.76 8.4
MidCpIstPl 296.02 +3.76 8.4
RealEstaInstl 18.13 +0.21 2.4
SmCapInst 95.87 +1.43 9.9
SmCapIstPl 276.72 +4.14 9.9
STIGradeInst 10.00 +0.04 2.5
STIPSIxins 23.75 +0.06 2.1
TotBdInst 9.43 +0.06 1.5
TotBdInst2 9.31 +0.05 1.4
TotBdInstPl 9.43 +0.06 1.5
TotIntBdIdxInst 29.16 +0.08 3.7
TotStInst 108.67 +1.58 17.6
ValueInst 56.12 +0.47 3.8
Victory Port
VsycamoreFnd 46.51 +0.44 4.6
WCM Focus Funds
WCMFocIntlGrwIns 21.78 +0.32 10.8
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

iShCoreS&PMC IJH 263.69 1.40 9.0

iShCoreS&PSC IJR 100.47 1.34 6.2

iShCoreS&PTotUS ITOT 99.08 1.46 16.8

iShCoreTotalUSDBd IUSB 44.86 0.58 –0.2

iShCoreUSAggBd AGG 96.70 0.65 –0.3

iShEdgeMSCIMinUSA USMV 75.21 0.79 4.3

iShEdgeMSCIUSAQual QUAL 138.92 1.51 21.9

iShGoldTr IAU 36.70 0.91 6.1

iShiBoxx$HYCpBd HYG 75.36 0.63 2.3

iShiBoxx$IGCpBd LQD 106.13 0.80 0.7

iShJPMUSDEmBd EMB 86.03 1.03 1.7

iShMBS MBB 91.80 0.76 –1.0

iShMSCIACWI ACWI 96.56 1.42 13.8

iShMSCI EAFE EFA 71.85 1.24 9.5

iShMSCI EM EEM 39.79 1.27 5.0

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 169.45 2.50 31.2
CnsStapleSelSector XLP 73.01 0.36 –2.1
DimenUSCoreEq2 DFAC 27.50 1.36 13.3
EnSelSectorSPDR XLE 88.42 0.27 1.1
FinSelSectorSPDR XLF 34.49 0.91 0.8
HealthCareSelSect XLV 134.92 0.90 –0.7
IndSelSectorSPDR XLI 108.23 0.76 10.2
InvscQQQI QQQ 374.77 2.18 40.7
InvscS&P500EW RSP 149.98 1.13 6.2
iShCoreDivGrowth DGRO 52.08 0.83 4.2
iShCoreMSCIEAFE IEFA 67.17 1.25 9.0
iShCoreMSCIEM IEMG 49.81 1.30 6.7
iShCoreMSCITotInt IXUS 62.60 1.38 8.2
iShCoreS&P500 IVV 451.51 1.44 17.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, August 29, 2023 iShMSCIEAFEValue EFV 49.59 1.25 8.1
iShNatlMuniBd MUB 105.36 0.19 –0.2
iSh1-5YIGCorpBd IGSB 50.18 0.28 0.7
iSh1-3YTreaBd SHY 81.16 0.22 –0.0
iShRussMC IWR 73.06 1.33 8.3
iShRuss1000 IWB 246.89 1.52 17.3
iShRuss1000Grw IWF 279.74 1.93 30.6
iShRuss1000Val IWD 159.15 0.95 4.9
iShRussell2000 IWM 188.23 1.40 8.0
iShS&P500Grw IVW 71.87 1.68 22.9
iShS&P500Value IVE 162.05 1.19 11.7
iShSelectDiv DVY 113.73 0.87 –5.7
iSh7-10YTreaBd IEF 94.62 0.71 –1.2
iShShortTreaBd SHV 110.43 0.03 0.5
iShTIPSBondETF TIP 106.01 0.49 –0.4
iSh20+YTreaBd TLT 96.31 1.04 –3.3
iShUSTreasuryBd GOVT 22.56 0.53 –0.7
JPMEquityPrem JEPI 55.58 0.76 2.0

Closing Chg YTD
ETF Symbol Price (%) (%)

JPMUltShIncm JPST 50.22 0.08 0.2
ProShUltPrQQQ TQQQ 41.37 6.38 139.1
SPDRBbg1-3MTB BIL 91.78 –0.01 0.3
SPDRDJIATr DIA 348.62 0.84 5.2
SPDRGold GLD 179.87 0.98 6.0
SPDRPtfDevxUS SPDW 32.35 1.32 9.0
SPDRS&P500Value SPYV 43.43 1.12 11.7
SPDRPtfS&P500 SPLG 52.84 1.46 17.5
SPDRS&P500Growth SPYG 62.23 1.72 22.8
SPDRS&P500 SPY 449.16 1.45 17.4
SchwabIntEquity SCHF 35.39 1.32 9.9
SchwabUSBrdMkt SCHB 52.34 1.45 16.8
SchwabUSDiv SCHD 74.46 0.95 –1.4
SchwabUSLC SCHX 53.10 1.49 17.6
SchwabUSLCGrw SCHG 76.27 2.06 37.3
SchwabUSSC SCHA 44.08 1.43 8.8
SPDRS&PMdCpTr MDY 482.41 1.39 8.9
SPDRS&PDiv SDY 122.53 0.81 –2.1

Closing Chg YTD
ETF Symbol Price (%) (%)

TechSelectSector XLK 173.50 2.00 39.4

UtilitiesSelSector XLU 63.86 0.38 –9.4

VangdInfoTech VGT 439.04 2.01 37.5

VangdSCVal VBR 168.15 1.22 5.9

VangdExtMkt VXF 150.00 1.61 12.9

VangdSCGrwth VBK 227.86 2.01 13.6

VangdDivApp VIG 163.31 1.03 7.5

VangdFTSEAWxUS VEU 54.37 1.32 8.4

VangdFTSEDevMk VEA 45.91 1.28 9.4

VangdFTSEEM VWO 41.17 1.33 5.6

VangdFTSEEurope VGK 61.50 1.42 10.9

VangdGrowth VUG 287.01 1.93 34.7

VangdHlthCr VHT 246.94 0.91 –0.4

VangdHiDiv VYM 107.77 0.79 –0.4

VangdIntermBd BIV 74.30 0.72 –0.0

VangdIntrCorpBd VCIT 78.23 0.63 0.9

VangdIntermTrea VGIT 58.15 0.59 –0.6

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdLC VV 205.44 1.42 17.9
VangdMC VO 219.43 1.32 7.7
VangdMCVal VOE 138.39 1.03 2.3
VangdMBS VMBS 45.26 0.78 –0.6
VangdRealEst VNQ 82.69 1.21 0.3
VangdS&P500ETF VOO 412.64 1.42 17.4
VangdSTBond BSV 75.57 0.32 0.4
VangdSTCpBd VCSH 75.70 0.30 0.7
VangdShortTrea VGSH 57.75 0.21 –0.1
VangdSC VB 200.11 1.50 9.0
VangdTaxExemptBd VTEB 49.41 0.26 –0.2
VangdTotalBd BND 71.66 0.62 –0.3
VangdTotIntlBd BNDX 48.61 0.23 2.5
VangdTotIntlStk VXUS 56.04 1.28 8.4
VangdTotalStk VTI 223.19 1.45 16.7
VangdTotWrldStk VT 97.74 1.35 13.4
VangdValue VTV 143.91 0.86 2.5
WisdTrFRTrea USFR 50.30 0.02 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

BANKING & FINANCE

grow their “portfolio compa-
nies,” ideally boosting returns
they make when they sell out
of the investments. Using debt
to build fiber-optic networks
has backfired in the past.
Companies such as Global

Crossing, TyCom and 360

A large supply of lightly used vehicles comes from cars that are sold into the used market after a lease ends.
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A dwindling supply of
lightly used vehicles means
51% of used car sales in the
second quarter were for vehi-
cles that were more than three
years old. That’s up from 42%
four years earlier, before the
pandemic, according to car-
shopping website Edmunds.
Older cars are more prone to

breakdowns and often have
higher maintenance costs,
straining consumers who are
struggling to pay large auto
loans. “If you are in the market,
everything you’re looking at is
older and has more miles,” said

2016 ’17 ’18 ’19 ’20 ’21 ’22 ’23
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Average used car transaction price by vehicle age,monthly

Source: Edmunds

Ivan Drury, director of insights
at Edmunds.
This is a ripple effect from

the pandemic, which strained
car supplies. Car-rental compa-
nies typically sell their vehicles
when they are one or two years
old, but have been holding onto
cars longer because it’s difficult
to get new cars, Drury said.
Another large supply of

lightly used vehicles comes
from cars that are sold into the
used market after a lease ends.
But dealerships have been leas-
ing fewer cars because there
have been few lease incentives
during the car shortage, Drury
said.

BY BEN EISEN

Used Cars Are Getting Older

ronet Chief Financial Officer
Lohn Weber. “All the money
we’re getting from asset-
backed bonds we’re actively
reinvesting in the construc-
tion side of our business.”
More broadband access can

mean more jobs in small-town
America. Craig Mento runs
Triple Impact Connections, a
call-center operator that em-
ploys primarily military
spouses who work from home.
The firm opened its second
headquarters in Fayetteville,
the home of the Fort Liberty
Army base, in 2021. Metronet
began its build-out that same
year.
“We looked at the fiber

footprint and the quality of
the fiber,” Mento said. “Some-
times our associates need to
have a face-to-face call and si-
multaneously look at YouTube
videos on how to fix a lawn
mower and share it on their
screens.”
Broadband network provid-

ers issued about $4 billion of
fiber-backed bonds so far this
year, compared with $2.6 bil-

lion in all of 2021 and 2022
combined, according to data
provider Finsight. Borrowers
pledge revenue from existing
residential and business inter-
net contracts to pay interest
and principal, an attractive
feature for bond investors.
That enables smaller compa-
nies with low credit ratings to
issue bonds with investment-
grade ratings, which trans-
lates to more borrowed money
at lower interest rates.
The bond money lets them

compete with telecom titans
such as AT&T and Verizon
Communications, which have
higher credit ratings, vast net-
works and plenty of cash to
build more.
Frontier Communications,

which is minority-owned by
Ares Management, raised $1.6
billion in July. The company
has the capacity to issue
about $9 billion more in bonds
that could be used to build
new networks in 15 states, a
person close to the company
said. The former telephone
company emerged from bank-

ruptcy in 2021 and has since
pushed fiber offerings in rural
and metropolitan areas in-
cluding in California, Florida
and Texas.
Consolidated Communica-

tions, a network operator
owned in part by Searchlight
Capital Partners, could be
next in line to tap Wall Street
with new bond sales, said
Frank Louthan, a telecommu-
nications analyst at invest-
ment bank Raymond James.
Brightspeed, which private-
equity titan Apollo Global
Management bought last year
for $7.5 billion, could follow
suit once it builds a base of
subscribers, he said.
“The presence of infra-

structure private-equity capi-
tal has been transforma-
tional,” said Katrina Niehaus,
a managing director at Gold-
man Sachs, one of the top
banks arranging the fiber
bond sales. “It’s not just
broadband. It’s data centers,
it’s cell towers, it’s satellites.”
Private-equity funds typi-

cally use debt to purchase and

networks used junk-bond
markets at the turn of the mil-
lennium to fund fiber-optic
networks between continents
and major cities. They went
bankrupt because of overcom-
petition, and because internet
usage was still too sparse to
pay off the cost of the net-
works, analysts said.
Now fiber-optic operators

are being more cautious about
overlapping in small markets,
and the new bonds give lend-
ers far more protections than
the unsecured debt that com-
panies such as Global Crossing
used, the analysts said.
Still, fiber companies are

occasionally bumping elbows.
Apollo’s Brightspeed launched
broadband internet offerings
in Fayetteville last year after
acquiring high-speed internet
provider CenturyLink.
Some markets can support

multiple providers because
customers have become so de-
pendent on high-speed inter-
net to work from home and
for entertainment, analysts
said.

will hit $1.9 trillion by 2026,
overtaking real-estate invest-
ments, according to research
firm Preqin.
Federal funding promised

by the Biden administration
accelerated the land grab.
Fayetteville is part of a

much bigger strategy for Met-
ronet, which has issued $1.9
billion of fiber-backed bonds
since 2022. The company is
using the money to fund its
expansion in 17 states includ-
ing Colorado, New Mexico and
Texas.
“We were rubbing up

against the limit of what we
could borrow in the bank loan
market and this is a capital-
intensive business,” said Met-
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Bankrupt crypto lender
Genesis Global and a major
creditor group reached a new
agreement with its parent
company and largest bor-
rower, Digital Currency
Group, paving a way for re-
solving billions of dollars in
cryptocurrency claims in
chapter 11.
The new framework could

deliver estimated recoveries of
between 70% to 90% for Gene-
sis customers, according to
the documents filed with the
U.S. Bankruptcy
Court in White
Plains, N.Y.
G e n e s i s ’ s

agreement is
backed by the
official commit-
tee represent-
ing its custom-
ers, but it
doesn’t have
the support of
some stake-
holders, notably the Winkle-
voss brothers’ Gemini Trust,
which has been at odds with
DCG and its founder Barry Sil-
bert. In July, Gemini sued DCG
and Silbert, asserting that
DCG let Genesis handle money
from customers of Gemini’s
Earn program while masking
the true financial condition of
Genesis. DCG has denied
wrongdoing.
The proposed deal covers

DCG’s debts to Genesis, in-
cluding about $630 million in
a past-due unsecured loan,
and a $1.1 billion unsecured
promissory note due in 2032.
DCG would restructure those
debts into a new $323.8 mil-

lion first-lien loan due in two
years and an $830 million sec-
ond-lien loan due in seven
years. It would pay $275 mil-
lion before Genesis leaves
chapter 11.
The recovered funds would

be distributed in cryptocur-
rency “to the extent possible,”
Genesis said, but the distribu-
tion mechanics remain under
discussion.
DCG said Tuesday that the

proposed structure will “pro-
vide a framework for a com-
prehensive resolution of the
claims” in the Genesis bank-

ruptcy case and
a pathway to
significant re-
covery for cred-
itors.
G e n e s i s ,

through its
lawyers, said it
would continue
to work collab-
oratively with
its creditors,
“ i n c l u d i n g

those who have not agreed to
the deal in principle.” Gemini
representatives said the com-
pany has no comment on the
proposal.
The new agreement is the

second that Genesis, along
with DCG, have put forward
since Genesis filed for bank-
ruptcy in January in the wake
of the collapse of crypto ex-
change FTX. In February, Gen-
esis announced the first pro-
posal, which was said to be
supported by Genesis credi-
tors representing more than
$2 billion of claims.
But that agreement unrav-

eled after a subset of creditors
walked away from it.

BY AKIKO MATSUDA

Genesis Creditors
SetNewDeal
With Its Parent

Thenew
agreement is the
secondthat

GenesisandDCG
putforward.
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by the Federal Reserve.
Investors moved toward the

safety of bonds, pulling the
yield on the benchmark 10-
year U.S. Treasury note down
to 4.121%, from 4.210% on
Monday. Shorter-term bond
yields dropped as well, with
the two-year note’s yield fall-
ing to 4.888%, from 5.048% on
Monday.
Growth-oriented sectors

such as communication ser-
vices, consumer discretionary

and technology led the market
Tuesday, while the Nasdaq
Composite recorded its best
day in a month. Those groups
of stocks can be particularly
responsive to changes in rates,
since they are often valued
based on expectations of
growth far into the future.
Technology and other

growth stocks have pulled the
market higher in 2023, with
the tech sector advancing 42%
compared with a 17% climb by

the S&P 500.
Some investors said they be-

lieve the market’s laggards are
due for a comeback. The utili-
ties sector is down 10% this
year, while the energy segment
is about flat.
“At some point the relative

attractiveness of the stocks that
have been left behind becomes
so great you can’t ignore them,”
said Grace Lee, senior portfolio
manager at Columbia Thread-
needle Investments.

U.S. stocks rose for a third
consecutive session, cutting
into major indexes’ August
losses as shares from technol-
ogy to industrials and finan-
cials advanced.
The S&P 500 notched its

largest three-day gain since
March, paring its decline this
month to 2%. A drop in govern-
ment bond yields, which
climbed lately, eased pressure
on stocks. The stock index ad-

vanced 1.5% as all
11 sectors pushed
higher. The Dow
Jones Industrial

Average added 0.8%, or about
293 points. The tech-heavy Nas-
daq Composite rallied 1.7%.
Investors this week are scru-

tinizing a flood of economic re-
leases as they try to anticipate
the market’s next moves. Data
on Tuesday added to signs of a
cooling economy: Employers re-
ported fewer open jobs last
month, while a closely watched
measure of consumer confi-
dence tumbled in August.
Stock gains accelerated af-

ter the releases, showing how
focused traders are on any
sign that inflation may ease
sufficiently to head off addi-
tional interest-rate increases

TUESDAY’S
MARKETS

Some investors see Tencent as a growth and value stock.
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The question of what the
Fed will do next continues to
hang over the market after the
central bank’s chair, Jerome
Powell, said Friday that infla-
tion remains too high and that
officials are open to raising
rates further. Investors will
parse a new release of the
Fed’s preferred gauge of infla-
tion, the personal-consump-
tion expenditures price index,
on Thursday. The next monthly
jobs report is due Friday.

MARKETS

Among individual stocks,
shares of Best Buy gained 3.9%
after the retailer reported a
smaller decline in sales than an-
alysts had projected.
Bitcoin jumped 6.3% Tues-

day, after a federal appeals
court ruled that the Securities
and Exchange Commission must
reconsider asset manager Gray-
scale Investments’ application
to launch the first bitcoin ex-
change-traded fund. Shares of
crypto exchange Coinbase
Global jumped 15%, climbing
alongside other crypto assets.
Stocks mostly rose overseas.

The Stoxx Europe 600 advanced
1%, while in Asia, the Shanghai
Composite gained 1.2% and the
Hang Seng climbed 1.9%.
Oil prices rose, with global

benchmark Brent crude gaining
1.3% to $85.49 per barrel.

BY KAREN LANGLEY

Rally Sends Major Stock Indexes Higher

Shares of crypto exchange Coinbase Global jumped 15%.
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
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.

SEVEN-YEARNOTES
Applications $99,593,723,600
Accepted bids $39,740,231,100
" noncompetitively $68,179,000
" foreign noncompetitively $0
Auction price (rate) 99.477286

(4.212%)
Interest rate 4.125%
Bids at clearing yield accepted 95.53%
Cusip number 91282CHW4

The notes, datedAug. 31, 2023,mature onAug. 31,
2030.

teristics. The company’s stock-
market value jumped by half
in 2020 but has tumbled since
then. It lost one-quarter of its
value last year and is now
trading at a price of around 17
times earnings.
“These are very high-quality

businesses that are very under-
valued at this point versus
what we consider to be their
intrinsic value,” said Matt Wa-
cher, chief investment officer
for Morningstar Investment
Management, Asia-Pacific.
Assets at funds that focus

on Chinese value stocks rose
by $2 billion in the second
quarter to hit around $11 bil-
lion, according to data from
Morningstar. Investor flows
into these funds were worth
around 18% of their assets, the
biggest percentage move into
Chinese value funds since late
2016.
Foreign investors have be-

come much more cautious
about investing in China this
year. Small investors inside
the country are also nervous.
Chinese regulators at-

tempted to stem the stock
market’s slide with a series of
measures announced on Sun-
day, including a big cut to
stamp duty, the tax charged

on each stock
trade. That
sparked a big
rally when Chi-
nese stocks
opened on
Monday, but
most of the
gains had fiz-
zled out by the
closing bell. In-
vestors and an-
alysts say

clearer steps are needed to
address China’s biggest prob-
lem: its faltering economy.
But despite its problems,

China is still likely to be one
of the fastest-growing major
economies in the world this
year, ensuring that plenty of
investors are still looking for
the best way to play the coun-
try’s $12 trillion stock market.
Some foreign fund managers

are buying value stocks be-
cause their investment man-
dates force them to have some
China exposure but they want
to take a conservative approach
to hitting those targets, said
Ken Wong, Asian equity portfo-
lio specialist at Eastspring In-
vestments. They will do that by
investing in value stocks or the
shares of state-owned enter-
prises, he said.
“Can you completely avoid

investing in China? No, you
can’t. Investors will park their
assets into value or SOE
stocks until the signs are
pointing in a more positive di-
rection,” he said.

down more than 7%.
“During economic down cy-

cles when everyone’s more
pessimistic, investors turn to
deep-value stocks, meaning
stocks with relatively low val-
uations but with good cash
flows and dividend payouts,
and we’ve been seeing that in
China since last year,” said He
Xi, portfolio manager of Nous
Capital China Value Fund.
Growth stocks in China per-

formed better than value
stocks for decades, said Nuno
Fernandes, partner and equity
portfolio manager at Boston-
based GW&K Investment Man-
agement. But since February
2021, they have started to do a
lot worse, he said.
The downturn in China’s

economy and its stock market
means even companies that
once seemed natural growth
plays are attracting value in-
vestors.
A l i b a b a

Group, the gi-
ant Chinese in-
ternet com-
pany, was one
of the major
success stories
of China’s de-
cadeslong eco-
nomic boom.
But its U.S.-
listed shares
have lost almost two-thirds of
their value since the end of
2020, when Beijing launched a
yearslong regulatory crack-
down on internet companies.
Its shares are now trading at a
price of around 10 times for-
ward earnings, according to
FactSet. Walmart’s shares
trade at around 23 times for-
ward earnings.
“Alibaba is now both a

value stock and a growth
stock,” said Colin Liang, a
portfolio manager focused on
China at Redwheel, an asset
manager.
Ryan Cohen, known as a

meme-stock investor for his
bets on GameStop and other
companies, has taken a stake
worth several hundred million
dollars in Alibaba, The Wall
Street Journal previously re-
ported. He wants the company
to buy back stock, which
would help increase the price.
Fund managers said social-

media giant Tencent is an-
other example of a stock with
both growth and value charac-
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China
Draws Value
Investors

Despite
problems, the
economy is still
expected to
grow.
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NOTICE OF UCC PUBLIC AUCTION SALE

PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial Code as enacted
in New York (the “UCC”), 56TH AND PARK (NY) OWNER, LLC, a Delaware limited liability company (the “Secured
Party”), will offer for sale at public auction (the “Public Sale”) all of the right, title and interest of FR-AM Two LLC,
a Delaware limited liability company (the “Pledgor”) in and to the following assets: (i) one hundred percent (100%)
of the limited liability company interests in FR-AM One LLC, a Delaware limited liability company (such entity, the
“Pledged Entity”; such interests, the “Equity Interests”); and (ii) certain related rights and property relating thereto
(collectively, (i) and (ii) are the “Collateral”). Secured Party’s understanding is that the principal asset of the Pledged
Entity is that certain fee interest in the premises located at 432 Park Avenue, Units 78B and 28H, New York, New
York 10022 (the “Property”).
The Collateral secures indebtedness owing by Pledgor to Secured Party in a principal amount of $31,622,858.29

plus unpaid interest on principal, default interest through the date of the Public Sale, attorneys’ fees, reasonable
fees and costs, including the costs to sell the Collateral, subject to open charges and all additional costs, fees and
disbursements permitted by law (the “Debt”). In connection with a loan (the “Loan”) that Secured Party, as lender,
made to Pledgor, Secured Party was granted a first priority lien on the Collateral by Pledgor pursuant to that certain
Pledge and Security Agreement, dated as of May 9, 2022 (the “Pledge Agreement”). The Secured Party is offering the
Collateral for sale in connection with the foreclosure on the pledge of such interests based upon the occurrence of one
or more Events of Default under the Pledge Agreement and in accordance with its rights as holder of the security under
Article 9 of the UCC by virtue of that certain UCC-1 Filing Statement filed with the Delaware Department of State on
May 12, 2022, as U.C.C. Filing No. 2022 4018123.
The Public sale will be conducted by Mannion Auctions, LLC (“Mannion”), under the direction of Matthew D. Mannion,

licensed auctioneer (DCA #1434494) (the “Auctioneer”) or such other auctioneer licensed in the State of New York
as is selected by Secured Party in its sole and absolute discretion. The Public Sale will be held at 2:00 p.m. (EDT) on
Wednesday, October 11, 2023, at the offices of Alston & Bird LLP, 90 Park Avenue, 15th Floor, New York, New York
10016 and will also be broadcast for virtual bidding via Zoom videoconference as follows:
Meeting link: https://bit.ly/432ParkUCC (URL is case sensitive), Meeting ID: 864 7417 7472, Passcode: 571617
One Tap +16469313860,,86474177472#,,,,*571617# US
Mobile: +16465588656,,86474177472#,,,,*571617# US (New York)
Dial by your location: +1 646 931 3860 US

Based upon information provided by Pledgor, Pledged Entity, and certain other persons or entities affiliated
therewith, it is the understanding of Secured Party (but without any representation or warranty by Secured Party as
to the accuracy or completeness of the following matters) that: (i) Pledgor owns one hundred percent (100%) of the
Equity Interests; (ii) Pledged Entity has good, marketable and insurable fee simple title in and to the Property; and
(iii) the Property is encumbered by and subject to a Mortgage (And Assignment of Leases and Rents) and Security
Agreement and Financing Statement (the “Mortgage”) held by Secured Party securing indebtedness under the Loan
Documents in the original principal amount of $345,000.00.

The Collateral is being offered as a single lot, “AS IS, WHERE IS”, with no express or implied warranties,
representations (including, without limitation, any representation or warranty of merchantability or fitness),
statements or conditions of any kind made by the Secured Party or any person acting for or on behalf of the Secured
Party, without any recourse whatsoever to the Secured Party or any other person acting for or on behalf of the Secured
Party and each bidder must make its own inquiry regarding the Collateral. The winning bidder shall be responsible
for the payment of transfer taxes, stamp duties and similar taxes incurred in connection with the purchase of the
Collateral.
Prospective bidders will be required to represent in writing to Secured Party that they will adhere to the terms of

sale and are purchasing the Collateral for their own account, not acquiring it with a view toward the sale or distribution
thereof and will not resell the Collateral unless pursuant to a valid registration under applicable federal and/or state
securities laws, or a valid exemption from the registration thereunder. The Collateral has not been registered under
such securities laws and cannot be sold by the winning bidder without registration or application of a valid exemption.
Secured Party reserves the right to credit bid, to set a minimum reserve price, reject all bids (including, without

limitation, any bid that it deems to have been made by a bidder that is unable to satisfy the requirements imposed
by the Secured Party upon prospective bidders in connection with the Public Sale or to whom in Secured Party’s
sole judgment a sale may not lawfully be made), terminate or adjourn the Public Sale to another time, without
further notice, and to sell the Collateral at a subsequent public or private sale and to impose any other commercially
reasonable conditions upon the sale of the Collateral as Secured Party may deem proper. Secured Party further
reserves the right to determine the qualifications of any bidder, including a prospective bidder’s ability to close the
transaction on the terms and conditions referenced herein and to modify the terms of sale.
Bidder Qualification Deadline: Interested parties who intend to bid on the Collateral must contact either OFFICIAL

Partners, Attention Tal Alexander, 331 Park Avenue South, 10th Floor, New York, NY 10010, +1 (917) 334-5501,
tal@officialpartners.com (“Official”) or North Point Real Estate Group, Attention Greg Corbin, +1 (212) 419-8101,
greg@northpointreg.com (“North Point”) to receive the Terms and Conditions of Sale and bidding instructions by
October 9, 2023 at 4:00 p.m. Upon execution of a standard confidentiality and non-disclosure agreement, additional
documentation and information will be available. Interested parties who do not contact either Official or North Point
and by the above deadline and qualify prior to the Public Sale will not be permitted to enter a bid.
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Job Market Cools but Is Far From Freezing
The pace of hiring is slowing, but employers would rather hang onto their workers than lay them off

Monthly layoff rate

Note: Layoffs and discharges as a share of total
employment; seasonally adjusted
Source: Labor Department via St. Louis Fed
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Demand for workers is still strong in areas such as leisure and hospitality.
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The heady demand for workers
that the pandemic kicked off is
subsiding. But even as worries
about the economy persist, em-
ployers are in no rush to start lay-
ing people off.
The Labor Department on Tues-

day reported there were a season-
ally adjusted 8.8 million unfilled
job openings on the last day of
July, down from 9.2 million in
June and 11.4 million a year ear-
lier. That is still a ton of openings:
1.5 for each person counted as un-
employed, in comparison with an
average in 2019—a good year for
jobs—of 1.2. But it still counts as a
fresh sign that the job market is,
in fact, cooling.
The number of people quitting

their jobs has fallen, too, with the
Labor Department counting 3.5
million quits in July, versus 3.8
million in June and four million a
year earlier. That brought the
quits rate—quits as a share of
overall employment—to 2.3%. That
was the lowest level since January
2021, and matched the 2019 aver-
age. The decline in quits should be
especially cheering for the Federal
Reserve, since quits might actually
be the better reading on job-mar-

ket tightness than openings. When
people quit their job, it is usually
because they have found a better
one elsewhere, often at higher
pay.
One thing that hasn’t picked up

much over the past year is the
number of people getting fired
from their jobs. There were 1.56
million layoffs and discharges last

month, which compared with 1.5
million in July last year. And
thanks to the gain of about 3.4
million jobs since July last year,
the layoff rate—layoffs as a share
of employment—was unchanged
from a year earlier at 1%.

This is worth noting, since
some high-profile layoffs, centered
in the tech sector, that started
making headlines last fall sparked
worries that widespread job losses
were on the way. But neither the
Labor Department’s layoff figures,

nor weekly unemployment claims,
jumped higher. And lately, those
big layoff announcements have
subsided, too: Outplacement firm
Challenger, Gray & Christmas re-
ported that its monthly count of
announced layoffs came to 23,697
in July, compared with 25,810 a
year earlier.
One reason why employers

might be refraining from layoffs,
even as profits over the past year
in many sectors have weakened, is
that they worry the people they
let go might never come back. De-
mand for workers is still strong—
especially in areas such as health-
care and leisure and hospitality—
and that makes it easier for people
who were fired to turn new leaves.
If the economy avoids a recession
and keeps growing, understaffed
businesses could miss out.
For now, this counts as a posi-

tive, suggesting that the labor
market can continue to cool with-
out getting uncomfortably cold.
But if demand deteriorates in the
quarters ahead, some businesses
will start letting people go, and
others will be unwilling to take up
the slack.

—Justin Lahart

U.S. Steel Can Ride a U.S. Manufacturing Boom
United States Steel, the third-

largest steel producer in the U.S.,
has several things going for it—
and at least one big vulnerability.
At 11.8 times next 12 months’

expected earnings according to
FactSet, the stock remains cheap
by U.S. equity standards, and an
offer of $35 a share from a big
suitor waiting in the wings repre-
sents a roughly 17% premium to
current prices. The U.S. residential
construction sector, although it
has cooled, is holding up surpris-
ingly well—in part because of low
inventories of homes on the mar-
ket. And a big structural tailwind
for steel demand is building in the
form of massive investments in
manufacturing and green power
triggered by the Inflation Reduc-
tion Act, America’s new climate-
focused industrial-policy law.
After the surprise offer from

steelmaker Cleveland-Cliffs, which
became public in early August,
shares of U.S. Steel are up by
about one-third. U.S. Steel rejected
that initial offer and has said it is
considering multiple offers for
part or all of its business. After
the steelworkers union put its sup-
port behind Cleveland-Cliffs, the
industrial conglomerate Esmark
withdrew its rival bid.
It is no surprise that suitors are

suddenly lining up: U.S. steel de-
mand looks poised to take a signif-
icant step up.
After the passage of big indus-

trial-policy laws such as the Chips
Act and the IRA in 2022, U.S. man-
ufacturing investment has rock-
eted. In addition to new auto and
battery plants, the construction of
all those wind farms subsidized by
the IRA—and the transmission
lines needed to connect them—will
be steel-intensive, too.
Despite the big decline in steel

prices over the past 18 months as
housing construction and general

inflation have cooled, new iron and
steel orders in the U.S.—including
unfilled orders—remain near the
post-2008 peaks notched in
mid-2022.
U.S. Steel is a crucial manufac-

turer of automotive steel and,
soon, will be a significant pro-
ducer of the electrical steel re-
quired by electric vehicles. That
will put it in an enviable position
as U.S. EV production ramps up.
The IRA also contains provisions
for extra “bonus” tax credits for

green power projects built with
domestic steel, as long as they also
satisfy certain other requirements.
Still, regulators might look

askance at a big new corporate
combination upstream of sectors—
EVs and clean energy—that Wash-
ington has just decided to subsi-
dize on a massive scale. American-
made steel is already among the
most expensive in the world, in
part because of heavy tariff pro-
tection.
The other main risk for the

company, and the U.S. steel sector
as a whole, is China.
While domestic demand looks

poised to ratchet higher, China’s
property sector—the biggest global
steel-demand source—is losing
steam again rapidly. Chinese steel-
product imports have collapsed
and exports, while down slightly
from their post-2016 peak in May,
are still very high. If they head
higher again as China’s property
malaise deepens, that could weigh
on world prices—even with the

heavy tariff protection U.S. steel-
makers enjoy.
U.S. Steel shares still have some

battles to fight in the short run—
mainly uncertainty over a poten-
tial acquisition and China’s deep-
ening malaise. But with strong
structural tailwinds from the IRA
and heavy investment pouring into
its key client, the U.S. auto sector,
it looks like an interesting play on
an American clean-energy and
manufacturing renaissance.

—Nathaniel Taplin

Federated Hermes Can Fly as High Rates Linger
Cash is pouring into money-

market funds. That hasn’t trans-
lated into a stock boost lately for
one of the biggest managers of
those vehicles, Federated Hermes.
But an alignment may come when
investors least expect it.
After hundreds of billions of

dollars of inflows in 2023, money-
market funds have hit records at
over $5.5 trillion in assets as of
mid-August, according to the In-
vestment Company Institute. Fed-
erated, with a share of over 7% of
the money-market mutual fund
market as of the second quarter,
has been a big beneficiary. Its
money-fund assets have risen
more than $30 billion through the
first half of the year, to a record of
$509 billion. The company’s net
income was up 25% year over year
in the second quarter.
Yet its shares are down 4.5%

this year. A couple of things may
help explain the disconnect. For
one, the Securities and Exchange

Commission is adopting new regu-
lations intended to make money-
market funds more resistant to
destabilizing runs that necessitate
bailouts. Then there also is uncer-
tainty about how much more
growth could be in store for
money-market funds. Second-
quarter net inflows in that cate-
gory at Federated, though solid,
fell short of consensus analyst ex-
pectations, according to Visible Al-
pha.
Investors may be overly wor-

ried. The SEC’s toughest measures
are primarily aimed at institu-
tional prime and municipal funds,
or funds that cater to big inves-
tors and hold corporate or munici-
pal debt. As of earlier this year,
those represented roughly $10 bil-
lion out of Federated’s half-a-tril-
lion in the asset class. Other
changes are anticipated to have
overall small impacts on retail
funds’ yields.
And fears about the rising-rate

cycle getting long in the tooth
might also be misplaced. Some in-
vestors might believe that the Fed-
eral Reserve is done raising rates,
and might even cut them next
year, though of course that is still

unknown. But the appeal of
money-market funds, which hold
very-short-term investments such
as Treasury bills or overnight re-
verse repurchase agreements at
the Fed, doesn’t necessarily dimin-
ish if short-term rates peak or fall.
In past cycles of rapid policy

tightening, money-fund flows
tended to keep rising long after
the initial liftoff of rates. Barclays
analysts in August said they still
anticipate a few hundred billion
dollars more may flow into money
funds through early 2024.
Additionally, some institutional

investors may actually shy away
from money funds when rates are
rising. Money funds’ assets usually
have a duration, meaning how
quickly they mature, or pay off, of
several weeks. This means that
their yields can lag behind market
rates for a short period when they
are rising rapidly. Institutions
don’t want to lose that bit of up-
side, so they might look for other

instruments. But then as rates
look to start to peak or fall, insti-
tutions want to lock in current
rates for a bit longer. At that
point, the duration that comes
with money funds is a feature, not
a bug.
By the same token, it isn’t as if

individual investors—who have
been huge drivers of money-fund
flows this year—are likely to sud-
denly draw back from money
funds at the first sign of rates’
peak. Individuals are typically late
to react to rising rates and to fall-
ing ones.
Federated also has a big busi-

ness in fixed-income funds that
should benefit when investors
start seeking out duration to try
to lock in higher yields, making
the recent rise in long-term bond
yields a potential benefit, too.
If the interest-rate cycle isn’t

done with Federated Hermes, then
investors shouldn’t be, either.

—Telis Demos

FederatedHermes’smoney-market
managed assets, quarterly

Source: Visible Alpha
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Despite a decline in prices, new U.S. orders for iron and steel have been rising thanks to increased demand from construction and manufacturing.
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The biggest ideas
inspire new ones.
30 years ago, State Street created an ETF
that inspired the world to invest differently.
It still does.

What can you do with SPY, the S&P 500® ETF
that started it all?

Before investing, consider the funds’
investment objectives, risks, charges
and expenses. To obtain a prospectus
or summary prospectus, which contains
this and other information, call
1.866.787.2257 or visit www.ssga.com.
Read it carefully.

Not FDIC Insured No Bank Guarantee May Lose Value 5486970.1.1.AM.RT

ETFs trade like stocks, are subject to investment risk, fluctuate
in market value andmay trade at prices above or below the ETFs
net asset value. ETF shares may not readily trade in all market
conditions. Brokerage commissions and ETF expenses will
reduce returns.

This communication is not intended to be an investment
recommendation or investment advice and should not be relied
upon as such.

SPDR® S&P 500® ETF Trust is a unit investment trust, listed on
NYSE Arca, Inc.

SPDR® is a registered trademark of Standard & Poor’s Financial
Services LLC (S&P) , a division of S&P Global, and has been
licensed for use by State Street Corporation. No financial product
offered by State Street or its affiliates is sponsored, endorsed,
sold or promoted by S&P.

ALPS Distributors, Inc. (fund distributor); State Street Global
Advisors Funds Distributors, LLC (marketing agent).

Scan to learn more about SPY
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