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 A sudden surge in long-
term interest rates to 16-
year highs is threatening
hopes for an economic soft
landing, all the more be-
cause the exact triggers for
the moves are unclear. A1, B5
 An intensifying bond sell-
off sparked new stock-market
losses, with the S&P 500,
Nasdaq and Dow falling 1.4%,
1.9% and 1.3%, respectively.
The yield on the 10-year Trea-
sury note rose to 4.801% B1

 Amazon used an algorithm
to test how much it could
raise prices in a way that
competitors would follow, ac-
cording to redacted portions
of the FTC’s monopoly law-
suit against the company. A1

 Jury selection began in
the criminal case against
Sam Bankman-Fried, who is
on trial for actions that al-
legedly led to the abrupt
meltdown of the FTX crypto
exchange last year. B1

Meta floated the idea of
charging European users the
equivalent of $14 a month
for ad-free Instagram in a
gambit to steer around EU
rules on personalized ads. B1

 Netflix plans to raise the
price of its ad-free service a
few months after the con-
tinuing Hollywood actors
strike ends, likely starting in
the U.S. and Canada. B1

 Intel intends to sell a
stake in a division that
makes programmable
chips widely used in the
defense and telecommuni-
cations industries. B2

 Sens. Marsha Blackburn
and Richard Blumenthal are
seeking information about
TikTok’s executive transfers
from ByteDance, its China-
based parent company. B3
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House Removes McCarthy as Speaker
Hard-right GOP
faction ousts its own
leader, triggering
disarray in chamber
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WORLD NEWS
Ukraine pays a high
cost in the symbolic
battle to try to retake

Bakhmut. A8

BUSINESS & FINANCE
Return-to-work

measures aren’t filling
cities’ empty office

buildings. B1
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BY NICK TIMIRAOS

In a restroom stall in the
departure hall of St. Thomas
airport in the U.S. Virgin Is-
lands, a recently hired worker
waited in January with two
taped-up bricks of cocaine un-
til he heard the signal: stomp-
ing and knocking.
The airport worker reached

down and passed the pack-
ages, weighing a total of
nearly 5 pounds, under the
partition separating him from
the adjoining stall. His accom-
plice, whose face he wasn’t
meant to see, stuffed them
into a red backpack to take
with him on a Spirit Airlines
flight to Orlando, Fla.
Both were apprehended be-

fore the accomplice could
board his flight. Court docu-
ments show that the worker,
who had been with Hyannis,
Mass.-based Cape Air for less
than a year, was set to make
$2,000 for getting the drugs
into the departure hall.
The incident is among a

spate of criminal activity since
the recovery in air travel that
has involved so-called airport
insiders, those who have ac-
cess to areas that for passen-
gers would require security
checks or be off-limits.
As air travel rebounds from

its pandemic hibernation, the
aviation industry has grappled
with widespread disruption,
near collisions of aircraft and
rising workplace injuries. It is
also wrestling with the grow-
ing threat of criminal gangs
recruiting airport workers, ac-
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INSIDE Drug Gangs Ruin
Retirement Paradise
Violence engulfs Ecuador, once known
for its natural beauty and safety

Amazon.com used an algo-
rithm code-named “Project
Nessie” to test how much it
could raise prices in a way
that competitors would follow,
according to redacted portions
of the Federal Trade Commis-
sion’s monopoly lawsuit
against the company.
The algorithm helped Ama-

zon improve its profit on
items across shopping catego-
ries, and because of the power
the company has in e-com-
merce, led competitors to raise
their prices and charge cus-
tomers more, according to
people familiar with the alle-

A sudden surge in long-term
interest rates to 16-year highs
is threatening hopes for an
economic soft landing, all the
more because the exact trig-
gers for the moves are unclear.
The Federal Reserve has

been raising short-term rates
for 1½ years. Those increases
are designed to push up lon-
ger-term bond yields, combat-
ing inflation by slowing the
economy. But the speed of the
latest jump might be a case of
“be careful what you wish for.”

What to know about
buying bonds..................... A12

 Dow’s 2023 gains are
wiped out............................... B1

It comes as inflation has eased
and the Fed has signaled it is
nearly done lifting rates.
Yields on the 10-year Trea-

sury note rose 0.119 percent-
age point to 4.801% on Tues-
day, the highest since the
subprime mortgage crisis be-
gan in August 2007.
On Wall Street, the Dow In-

dustrials fell 431 points, or
PleaseturntopageA2

Kevin McCarthy, shown Tuesday after the House voted 216-210 to oust him, is the first speaker to be forced from office.

WASHINGTON—The House
removed Rep. Kevin McCarthy
as speaker on Tuesday, after a
small band of GOP dissidents
moved to oust the Republican
leader and Democrats didn’t
come to his rescue during a
dramatic vote with no prece-
dent in U.S. history.

The California Republican
was dethroned after nine
months of fighting with hard-
line party conservatives and
just days after he engineered
legislation to avert a govern-
ment shutdown with the help of
Democrats, which drew sharp
criticism from the GOP dissi-
dents led by Rep. Matt Gaetz of
Florida.
The stunning defeat set off a

scramble among Republicans to
find their next party leader, af-
ter McCarthy said that he
wouldn’t seek to win the gavel
back. Republicans said they

PleaseturntopageA4

By Kristina Peterson,
Siobhan Hughes

and Katy Stech Ferek

gations in the complaint. In in-
stances in which competitors
didn’t raise their prices to Am-
azon’s level, the algorithm—
which is no longer in use—au-
tomatically returned the item
to its normal price point.
The company also used

Nessie on what employees saw
as a promotional spiral, in
which Amazon would match a
discounted price from a com-
petitor, such as Target.com,
and other competitors would
follow, lowering their prices.
When Target ended its sale,
Amazon and the other com-
petitors would remain locked
at the low price because they
were still matching each other,

according to former employ-
ees who worked on the algo-
rithm and pricing team.
The algorithm helped Ama-

zon recoup money and im-
prove margins. The FTC’s law-
suit redacted an estimate of
how much it alleges the prac-
tice “extracted from American
households,” and it also says it
helped the company generate
a redacted amount of “excess
profit.” Amazon made more
than $1 billion in revenue
through use of the algorithm,
according to a person familiar
with the matter.
“The FTC’s allegations

grossly mischaracterize this
PleaseturntopageA5

BY DANAMATTIOLI

Amazon Used Secret Code
To Game Prices, FTC Says

Soaring Bond Yields
Threaten Fed Goal
Of a Soft Landing

BY BENJAMIN KATZ

Criminals
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Workforce
At Airports
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MANTA, Ecuador—Bobbi
de Winter had found her re-
tirement paradise on this
country’s coast, where tiny
red crabs scuttle across pris-
tine beaches, giant sea tur-
tles lay their eggs and
whales breach the warm Pa-
cific waters.

De Winter and her hus-
band, Andre, had recently
finished building a house
overlooking the Pacific, ac-
cessible by crossing a lush
forest. They set up ham-
mocks, planted banana and
papaya trees, and hosted
dinner parties as the sun set
over the ocean.

“It is just magical,” De

Winter, a native of Atlanta,
said while walking the
beach. “I had never been to
such a peaceful place.”

Then came the drug
gangs and horrific violence.
Killings marred the once-
sleepy district where they
live, De Winter said, recall-
ing how her husband once
had to swerve his car to
avoid a man who’d been shot
in the street. A month after
the De Winters finished
their house, police found
millions of dollars in cocaine
stashed at a nearby beach,
drugs that officers said were
to be trafficked north on
high-powered boats. A presi-
dential candidate, Fernando

PleaseturntopageA10

AutoSalesDefyRates,Strike
Automakers sold an estimated 3.9 million new cars and trucks
in the quarter, up about 17% from a year earlier, as buyers
were unfazed by higher interest rates and the UAW strike. B3

Italy Combines Running
With Trash Pickup

i i i

At World Plogging Championship,
contestants lug in tires, TVs, refrigerators

GENOA, Italy—Renato
Zanelli crossed the finish line
with a rusty iron hanging from
his neck while pulling 140
pounds of trash on an
improvised sled fash-
ioned from a slab of
plastic waste.
Zanelli, a retired IT

specialist, flashed a
tired smile, but he sus-
pected his garbage haul
wouldn’t be enough to de-
fend his title as world
champion of plog-
ging—a sport that
combines running
with trash collecting.
A rival had just finished the

race with a chair around his
neck and dragging three tires,

a television and four sacks of
trash. Another crossed the line
with muscles bulging, towing a
large refrigerator. But the
strongest challenger was Ma-
nuel Jesus Ortega Garcia, a

Spanish plumber who ar-
rived at the finish pulling a
fridge, a dishwasher, a pro-
pane gas tank, a fire extin-
guisher and a host of other
odds and ends.

“The competition is in-
tense this year,” said
Zanelli. Now 71, he
used his fitness and
knack for finding
trash to compete
against athletes half

his age. “I’m here to help the
environment, but I also want
to win.”
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BY ERIC SYLVERS

Heavy lift
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 The House removed Rep.
Kevin McCarthy as speaker,
after a small band of GOP
dissidents moved to oust the
Republican leader and Demo-
crats didn’t come to his rescue
during a dramatic vote with
no precedent in U.S. history. A1

 The judge presiding over
Trump’s civil-fraud trial scolded
the former president for post-
ing a baseless rumor about
the judge’s law clerk and im-
posed a gag order that forbids
the parties frommaking public
comments about his staff. A4

 The U.S. funding system
for Ukrainian salaries and Kyiv
government expenditures is
expected to run out in the
next month absent a fresh
infusion of money from Con-
gress, Ukrainian and American
government officials said. A8

 An additional 301 pa-
tients of a Columbia Univer-
sity gynecologist sued the
school, alleging the doctor
sexually abused them during
physical examinations. A3

 The Nobel Prize in physics
was awarded to three scien-
tists whose research demon-
strates a way to create ex-
tremely short pulses of light
that can provide information
about processes inside at-
oms and molecules. A3

 Hunter Biden pleaded not
guilty to felony gun charges
in a court appearance that
underscored the heightened
legal peril the president’s son
faces on several fronts. A4

 U.S. officials announced
indictments and sanctions
against China-based companies
and their employees related
to the trafficking of chemicals
used to manufacture large
quantities of illicit fentanyl. A5
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TikTok parent ByteDance’s
cash and cash equivalents
stood at $21.4 billion at the
end of March 2022, compared
with $17.7 billion at the end of
2021. An Oct. 7, 2022, Page One
article about the company in-
correctly gave the figures as
$42.6 billion and $34.1 billion,
respectively.

Zach Wilson is in his third
season with the New York Jets.

A Business & Finance article
on Tuesday about television
ratings for Sunday night’s
game between the Jets and the
Kansas City Chiefs incorrectly
called him a rookie.

A photo with a Review es-
say on Saturday about the 50th
anniversary of the Yom Kippur
War showed armored person-
nel carriers. The caption incor-
rectly called them tanks.

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

CORRECTIONS AMPLIFICATIONS

emerged from a short-but-
sharp slump in early 2020, af-
ter Covid-19 lockdowns, de-
mand for workers quickly
heated up as short-staffed
businesses reopened. Employ-
ers raised wages and improved
benefits to attract new hires.
More Americans quit jobs to
jump to better-paid positions,
a phenomenon some called the
“Great Resignation.”
The rate at which Ameri-

cans quit has more recently
cooled.
The pace of job growth

cooled markedly over the past
couple of years. Job postings
were down about 15% from a
year earlier in late September,
according to jobs site Indeed.
“There are fewer opportu-

nities compared to last year,
and less opportunity to jump
around,” said Cory Stahle, an
economist at Indeed.
The number of available

jobs at the end of August rose
to 9.6 million from 8.9 million
the prior month, the Labor De-
partment said. That is well
more than the 6.4 million
Americans unemployed and
looking for work in August.
From a year earlier, openings
were down by more than a
half million.
And it might be hard to ne-

gotiate a big raise.
Employers say they are

planning to offer smaller wage

increases next year compared
with this year, a fresh sign
that wage pressures are easing
as job growth cools. Budgets
for salary increases are set to
rise by 3.9% in 2024, com-
pared with a 4.1% increase in
2023 for workers who aren’t
in unions, according to an em-
ployer survey by benefits-ad-
visory firm Mercer.
Since the pandemic, work-

ers have gained more flexibil-
ity to work remotely or on hy-
brid schedules, and gained
benefits like more paid time
off. For many, that means they
are happy in their current
jobs.
Americans’ satisfaction

with their jobs is the highest it
has ever been, according to an
annual survey published in
May by the Conference Board.
Hybrid workers reported the
greatest job satisfaction com-
pared with fully remote or
fully on-site workers, accord-
ing to the survey.
“Labor markets are loosen-

ing, but overall we are still in
a very tight labor market,”
said Selcuk Eren, senior econ-
omist at the Conference Board.
“If companies are interested in
retaining workers, they need
to continue offering hybrid
and remote work settings.”

Americans quit their jobs at
a significantly slower pace this
summer after a record flood of
resignations earlier in the
pandemic subsided, a trend
that historically has been wor-
risome for the economy.
The so-called quits rate fell

in each of the past three re-
cessions. Quitting is a sign of
unhappiness with a job, but
also indicates confidence that
the employee can find another
position. When quits fall,
workers may be worried about
their prospects.
But Americans are also

sticking with their jobs for
other reasons, including
greater flexibility, better pay—
or even that they are happy.
That suggests that less quit-
ting isn’t necessarily an indi-
cation of an economic down-
turn, and the expansion could
have staying power when job
openings still well exceed un-
employment.
The quits rate—the number

of resignations as a share of
total employment—was 2.3%
in August for the second
month in a row, and down
from a 3% peak in April 2022,
the Labor Department said
Tuesday. Readings this sum-
mer were back to levels from
before the pandemic.
When the economy

BYHARRIET TORRY

huge federal deficits are pres-
suring investors’ capacity to
absorb so much debt.
Last year’s increases in

long-term Treasury yields
were driven by market expec-
tations of higher short-term
rates as the Fed tightened pol-
icy and by investors demand-
ing extra compensation to
hold longer-dated assets due
to fears of higher inflation.
But neither of those factors

appear to be driving higher
rates now, which is putting the
focus on other influences.
Those include reduced demand
for Treasurys from foreigners,
U.S. banks, and domestic port-
folio managers who tradition-
ally have purchased govern-
ment bonds as a hedge against
a downturn in stocks and
other risky assets.
“It’s perplexing. No funda-

mental explanation is convinc-
ing,” said Daleep Singh, chief
global economist at PGIM
Fixed Income.
Treasury Secretary Janet

Yellen said Tuesday it wasn’t
clear whether bond yields
would settle out at higher lev-
els over the long run.
“It’s a great question, and

it’s one that’s very much on my
and the administration’s
minds,” she said in a moder-
ated discussion at the Fortune
CEO Initiative conference in
Washington.
The lack of an obvious cul-

prit for the latest rise in lon-
ger-dated yields suggests the
so-called term premium, or the
extra yield that investors de-
mand for investing in longer-
dated assets, is rising. That
would mark an abrupt reversal
following the low-inflation,
low-growth environment that
prevailed between the 2008-09
financial crisis and the 2020
Covid-19 pandemic.
A higher term premium

means even if inflation is un-
der control, borrowers will
have to pay more than before
because investors want extra
compensation for the risks as-

Cleveland Fed President Lo-
retta Mester said. “Those
higher rates will have an im-
pact on the economy, and we
just have to take that into ac-
count when we’re setting
monetary policy.”
Investors haven’t changed

their expectations in recent
weeks that the Fed is nearly
done raising rates. They see a
rising probability, however,
that the central bank holds
rates at current levels through
next year. And once the Fed
starts cutting rates, investors
see fewer reductions than
they did three months ago.
The current run-up in bond

yields accelerated at the end
of July, when the economy be-
gan to show signs of reaccel-
eration amid stronger-than-
expected consumer spending.
Since then, investors and Fed
officials have scrapped their
projections that the economy
would stumble.
Fed officials have raised

their expectations for eco-
nomic growth next year be-
cause “underlying momentum
in the economy is quite a bit
stronger than we
thought…and I think that’s
also what market participants
are doing,” Mester said.
Fed Chair Jerome Powell

acknowledged last month that
rate increases had not slowed
the economy as much as an-
ticipated. Some officials be-
lieve the government’s re-
sponse to the pandemic made
the private sector more resil-
ient to the effect of higher in-
terest rates, while others have
suggested interest rates sim-
ply haven’t been high enough
for long enough to dent de-
mand meaningfully.

1.3%, giving up all their gains
for the year. The S&P 500 de-
clined 1.4%; The technology-
heavy Nasdaq Composite
dropped 1.9%.
If the recent climb in bor-

rowing costs—along with the
accompanying slump in stock
prices and stronger dollar—
continues, that could meaning-
fully slow the U.S. and global
economies over the next year.
The swiftness of the recent
rise also increases the risk of
financial-market breakdowns.
The likeliest causes appear

to be a combination of expec-
tations about better U.S.
growth and concerns that

ContinuedfromPageOne

Yield Surge
Threatens
Fed Goal

sociated with locking up their
money for longer periods.
A sustained rise in Trea-

sury yields will be costly for
the U.S. government because
it would face still-higher bor-
rowing costs. The public debt
of the U.S. has doubled to

around $26 trillion over the
last eight years.
The run-up in borrowing

costs is sending mortgage
rates to new 23-year highs,
with more lenders now quot-
ing rates above 7.5% for the
30-year fixed loan. Higher
borrowing costs could weigh
on stocks and other asset
prices, leading to weaker in-
vestment, hiring, and eco-
nomic activity.
Since the beginning of Au-

gust, the S&P 500 has shed
nearly 8% while the U.S. dollar
has climbed almost 5% against
a basket of foreign currencies.
Goldman Sachs economists

estimate that if the tightening
in financial conditions that
began in late July is sustained,
that could reduce economic
output by 1 percentage point
over the coming year.
That could weaken the case

for the Fed to raise interest
rates later this year. “We’re
going to have to watch it,”
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The battle over tipping is
accelerating in Chicago, where
lawmakers could advance a
new law as soon as Wednes-
day requiring restaurants to
pay waitstaff the city’s stan-
dard minimum wage, regard-
less of how much they earn in
gratuities.
The proposal, which Mayor

Brandon Johnson is expected
to sign, would require many of
Chicago’s approximately 7,000
restaurants to drop a long-
standing system allowing tips
to make up part of servers’
hourly wages.
Chicago restaurateur T.J.

Callahan ran a similar experi-
ment in April when he opened
his newest restaurant in a
neighboring suburb: In place
of tipping, he added a 20%
service charge to all checks to
boost employees’ hourly pay.
It didn’t go well, he said.

Servers’ overall pay declined
and sales fell. He switched
back to relying on customers
to tip after five months.
“Americans are used to this

tipping model,” Callahan said.
An array of businesses are

asking for gratuities in recent
years as tablet credit-card

readers spread. Some consum-
ers are complaining of tip fa-
tigue as they try to determine
what merits a tip, and how
much.
The tipping fight is also

pitting workers against res-
taurant companies. Labor ac-
tivists and some workers say
restaurants use tips to subsi-

dize low wages for waitstaff,
who they say should make the
same minimum wage as other
workers. In Illinois and other
states, restaurants and other
businesses are allowed to pay
tipped employees below the
minimum wage if their earn-
ings in tips make up the dif-
ference.

Restaurateurs and industry
groups say changing that sys-
tem would upend their busi-
nesses, prompting them to
raise menu prices and reduce
staff. Under the proposed
change, Callahan said pay for
service employees at his Chi-
cago restaurant would eventu-
ally grow by around 65%, and

he said menu prices will likely
rise as a result.
Callahan said he has in-

creased his restaurants’ prices
around 10 times since the
pandemic hit. His sales are
down 4% from last year, when
diners were flocking back to
restaurants. Grass-fed beef
burgers with fries at his Mid-
western-influenced Farm Bar
currently sell for $16, and he
said the higher wage require-
ment could eventually lead
him to charge $20.
“It has to come from some-

where,” said Callahan.
Chicago is poised to be-

come the second-biggest U.S.
city to eliminate the tipped-
wage system. Restaurant own-
ers in the city can now pay
tipped workers $9.48 an hour,
if gratuities earned lift their
hourly pay to the $15.80 mini-
mum wage for most workers.
Los Angeles, along with the
rest of California, ended the
tipped-wage practice in 1976.
Worker advocates have

pushed for years to eliminate
the tipped wage in places like
Chicago, and found a receptive
audience in Mayor Johnson,
elected this year. In a compro-
mise struck with the local res-
taurant association in Septem-

ber, the city would phase out
the so-called tip credit over
five years. The legislation is
expected to clear the full City
Council on Wednesday, and
Johnson, a Democrat, has said
he would sign it. Chicago res-
taurants would begin bumping
up servers’ pay next July.
“What you are hearing is

that workers in my commu-
nity can’t get a raise because
some restaurants can’t figure
out how to make money,” said
Jesse Iñiguez, co-founder of
Back of the Yards Coffee in
Chicago, at the hearing.
At his Farm Bar restaurant,

Callahan’s 11 servers, bartend-
ers and runners made an aver-
age of $39.90 an hour includ-
ing tips last year, according to
restaurant records. The res-
taurant did $2.1 million in
sales in 2022, and Callahan
paid $696,567 for wages, ben-
efits and other labor costs. If
Callahan had paid the full
minimum wage, his labor
costs would have been
$795,689, the records show.
Farm Bar earned a 3.3%

profit last year without factor-
ing in one-time federal aid for
restaurants operating during
the pandemic, according to
the records.

BYHEATHERHADDON

Chicago Restaurants Face Tough Choice on Tipping

Chicago’s Farm Bar, above, earned a 3.3% profit last year without factoring in pandemic aid.
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 Heard on the Street: Firms
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croscopic chemical reactions
using this new research tool
could be important for various
things in the health industry,
like understanding how to
achieve “tailored molecular in-
teractions for making new
drugs.”
The research may have

other applications too, he said,
including contributing to the
development of superconduc-
tors—materials that can con-
duct electric currents without
any energy loss—that can oper-
ate at higher temperatures.
The work could also help

BY AYLINWOODWARD

An additional 301 patients
of a Columbia University gy-
necologist sued the school
Tuesday, alleging the doctor
sexually abused them during
physical examinations, more
than doubling the number of
victims who have come forth.
The suit, the third civil case

filed against Columbia involv-
ing Robert Hadden, alleges
that he molested his patients
and that hospital administra-
tors, nurses and other doctors
helped cover up the abuse.
Anthony DiPietro, attorney

for the plaintiffs, said the
coverup was widespread and
went on for years. “Columbia
has shown very clearly that
the only thing they care about
is their money, and if that is
the case I want to hit them as
hard as I can where it hurts
them the most and hopefully
they won’t let this happen
again in the future,” he said.
Columbia responded Tues-

day with a comment released
last month by the school’s
president, Minouche Shafik.
“As an institution, Columbia
continues to grapple with the
magnitude of harm done to
the patients of former physi-
cian Robert Hadden,” she
wrote. “We offer our deepest
apologies to all his victims

An emergency alert will
sound on mobile phones across
the U.S. Wednesday afternoon
as federal officials conduct a
nationwide test of the coun-
try’s emergency alert systems.
The test by the Federal

Emergency Management
Agency and the Federal Com-
munications Commission is
scheduled to begin at about
2:20 p.m. EDT Wednesday.
The mobile phone version,
known as a wireless emer-
gency alert, will be broadcast
for about 30 minutes to com-
patible phones that are turned
on, within range of an active
cell tower and in a geographic
area where the wireless pro-
vider participates in the emer-
gency alert program.
While it is possible for cell

users to manually adjust their
phone settings to opt out of
some wireless emergency
alerts, like an Amber alert for
a missing child, users can’t
opt out of a national alert.
Some older model cellphones
may not receive the alert. Nor
will cellphones that are turned
off or in airplane mode.
This is the third nationwide

test of the wireless emergency
alert system, but only the sec-
ond to test all cellular devices.

BY ERIN AILWORTH

The Nobel Prize in physics
was awarded to three scientists
whose research demonstrates a
way to create extremely short
pulses of light that can provide
information about processes
inside atoms and molecules.
The winners are Pierre Ago-

stini of Ohio State University,
Ferenc Krausz of the Max
Planck Institute of Quantum
Optics and the Ludwig Maxi-
milian University of Munich
and Anne L’Huillier of Lund
University in Sweden.
The Nobel committee on

Tuesday celebrated the three
scientists’ achievements, which
help explore the behavior of
electrons at the time scale of
attoseconds.
There are the same number

of attoseconds in one second as
there have been seconds since
the birth of the universe
roughly 14 billion years ago.
The laureates’ work has en-
abled the investigation of pro-
cesses at this time scale, which

The committee chose to
award work in this field of re-
search because it opens up en-
tire new areas of study, accord-
ing to Robert Rosner, president
of the American Physical Soci-
ety and professor of astronomy,
astrophysics and physics at the
University of Chicago.
“They’ve basically created a

tool that allows you to look at
phenomena and time scales
that we’ve never been able to
explore before,” said Rosner,
who wasn’t involved in the
work.
The research could have po-

tential applications in the
fields of electronics, chemistry
and medicine, helping scien-
tists understand and control
how electrons behave, accord-
ing to Mats Larsson, a member
of the Nobel committee for
physics.
Attosecond pulses of elec-

trons might be used in medical
diagnostics, he added, includ-
ing one day assisting with di-
agnosing early-stage cancer for
improved treatment.
Armitage said an improved

understanding of atomic and
molecular interactions and mi-

U.S. NEWS

are so rapid that they were
previously impossible to follow,
according to the committee.
“We can now open the door

to the world of electrons,” said
Eva Olsson, chair of the Nobel
committee for physics, adding
that physics at the attosecond
level gives researchers the op-
portunity to understand mech-
anisms governed by electrons,
negatively charged subatomic
particles that are found in all
atoms.
Before this work, electrons’

blistering speeds made them
challenging to study, and it was
almost impossible to identify
the subatomic particles’ behav-
ior at a single moment in time.
“I see this as kind of the lat-

est in what is a long and re-
markable saga of human beings
trying to develop ways of tim-
ing events to shorter and
shorter time scales,” said Peter
Armitage, a professor of phys-
ics and astronomy at Johns
Hopkins University who wasn’t
involved in the research.
This is the time scale you

want to look at to understand
how atoms form molecules,
how electrons around atoms
behave and the physical pro-
cesses that are happening in
any chemical reaction, he
added.

scientists develop an improved
method of harvesting energy
from light, according to Armit-
age. This harvesting process—
generating electrical power by
converting solar radiation into
electricity—is known as photo-
voltaics. It tries to emulate how
plants use sunlight to synthe-
size food during photosynthe-
sis.
L’Huillier was teaching when

one of the committee members
called and informed her she
was one of the winning laure-
ates.
“The last half-hour of my

lecture was difficult to do,” she
said. “There are not so many
women who get this prize, so
it’s very, very special.”
L’Huillier is only the fifth

woman to win a Nobel Prize in
physics. She and her fellow lau-
reates will share the 11 million
Swedish kronor prize, the
equivalent of $1 million.
Acting Ohio State University

President Peter Mohler con-
gratulated Agostini, an emeri-
tus professor, in a statement
Tuesday morning.
“The Nobel Prize is the pin-

nacle of scientific achieve-
ment,” Mohler said. “All of us
at Ohio State celebrate this rec-
ognition of Pierre’s lifetime of
research and scholarship.”

Work on Electrons Earns Physics Nobel
Three scientists win
prize for research
exploring behavior
at a tiny time scale

From left, Ferenc Krausz, Anne L’Huillier and Pierre Agostini won the Nobel Prize in physics
for research that helps explore the behavior of electrons at the time scale of attoseconds.
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and their loved ones.”
The cases against Hadden

now include about the same
number of survivors as the
case against Larry Nassar, for-
merly a doctor at Michigan
State University and USA
Gymnastics. Nassar’s case in-
volved more than 500 sex-
abuse victims.
Hadden practiced medicine

from 1987 to 2012. He lost his
license in 2016 after pleading
guilty to two state charges of
criminal sex acts. The case
drew renewed attention in
2020, after Evelyn Yang, wife
of onetime presidential hope-
ful Andrew Yang, came for-
ward as one of Hadden’s vic-
tims.
In 2021, Columbia paid a

$72 million settlement to 79 of
the doctor’s former patients.
In 2022, the school paid a
$165 million settlement to 147
patients. Hadden was sen-
tenced in July to 20 years in
prison for enticing four vic-
tims to travel to his New York
City office and engage in un-
lawful sexual activity.
A lawyer for Hadden didn’t

immediately respond to a re-
quest for comment.
The lawsuit filed Tuesday

in New York Supreme Court
leverages a state law passed
last year that opens a look-
back window for victims of

sexual abuse. It temporarily
extends the statute of limita-
tions on civil cases involving
gender-based violence. The
window closes next month,
DiPietro said.
The suit includes dozens of

graphic allegations by the
women, named as Jane Doe,
being abused while in Had-
den’s office, often with nurses
and other doctors present. He
is accused, among other
things, of conducting painful
and unnecessary breast, vagi-
nal and rectal examinations
without wearing gloves.
The suit describes Hadden

as “the most prolific serial
sexual predator in New York
State history” and alleges hos-
pital staff and administrators
knew as early as 1994 that
Hadden was abusing patients
when a complaint was sent to
the acting chairman of the de-
partment of obstetrics and gy-
necology. It further alleges
that nurses, physicians and
other assistants were often in
the exam room during the as-
saults and did nothing to stop
the abuse.
In 2012, New York City po-

lice arrested Hadden in his of-
fice after a patient charged him
with abuse. The school hired a
lawyer to represent Hadden.
He was back at work the fol-
lowing week, the suit says.

BY DOUGLAS BELKIN

More Women Sue Columbia,
Alleging Sex-Abuse Coverup
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The New York judge presid-
ing over Donald Trump’s civil-
fraud trial on Tuesday scolded
the former president for post-
ing a baseless rumor about
the judge’s law clerk and im-
posed a gag order that forbids
the parties from making pub-
lic comments about his staff.
Arthur Engoron repri-

manded Trump for posting an
item on Truth Social, since de-
leted, that linked the clerk to
Senate Majority Leader Chuck
Schumer (D., N.Y.).
“Personal attacks of mem-

bers of my staff are unaccept-
able,” Engoron said.
Earlier Tuesday, Engoron

threw cold water on the former
president’s claim that he had
scored a major win in his case.
Trump left the Manhattan

courtroom late Monday after-
noon with words of praise for
Engoron, the same judge
Trump earlier criticized as bi-
ased and rogue. Trump told re-
porters he had won a game-
changing concession from the
judge that limited the time pe-
riod covered by the case.
“The statute of limitations

is a very real thing in this
country and that would be
about 80% of this case would
be over,” Trump said.
At the start of Tuesday’s

proceedings, Engoron pushed
back on Trump’s interpreta-
tion. He reiterated that the
misconduct claims against
Trump and his business
couldn’t predate 2014, but
said that the state could intro-
duce testimony about older
documents as long as they re-
lated to newer allegations.
Engoron’s remarks con-

cerned testimony by the New
York attorney general’s first
witness, Trump’s former long-
time accountant Donald Bender
of Mazars, who spoke about his
firm’s preparation of Trump’s
financial statements. Trump at-
torney Chris Kise on Monday
repeatedly interrupted the
questioning of Bender, insisting
that the statute of limitations
prevented the witness from
discussing accounting materi-
als more than a decade old.
The judge allowed Kevin

Wallace, a lawyer in the attor-
ney general’s office, to continue
questioning Bender as long as
he delivered on his “promise to
connect the dots.” Bender re-
turned to the stand Tuesday
and spoke more about his
firm’s accounting work, which
the state claims Trump and his
family exploited to camouflage
the value of their assets in
deals with banks and insurers.
Bender’s firm last year said

it could no longer stand by fi-
nancial statements it had pre-
viously prepared for Trump,
and cut ties with his company.
The accountant testified

that it was Trump’s former
chief financial officer, Allen
Weisselberg, who insisted that
the financial statements stray
from generally accepted ac-
counting principles.
During his cross-examina-

tion, Trump attorney Jesus Su-
arez tried to pin blame on
Bender for discrepancies in the
financial statements, including
the grossly overestimated
physical size of Trump’s triplex
residence in Trump Tower.
Bender said he relied on

the Trump Organization for
the supporting data about the
apartment.
New York Attorney General

Letitia James’s civil fraud law-
suit alleges Trump misled
banks and lenders by inflating
asset values. James, a Demo-
crat, is seeking $250 million in
penalties and other sanctions
that could cripple Trump’s
business. The judge last week
found that the state had
proven a key fraud allegation
before trial.

BY JACOB GERSHMAN

Trump Is
Scolded
For Post on
Law Clerk

win their support, and that this
fight was a problem the GOP had
to solve itself.
In January, it took 15 ballots

over four days to elect McCarthy
as speaker, as McCarthy worked
to win over holdouts.
“Theymust find a way to end

the House Republican CivilWar,”
said Rep. Hakeem Jeffries of
New York, the chamber’s Demo-
cratic leader, before the votes.
Democrats were also still

seething that McCarthy, after
striking a deal with President
Biden to set fiscal 2024 spend-
ing at $1.59 trillion, went ahead
and blessed GOP bills setting
spending at a net $1.471 tril-
lion. He followed that up by an-
nouncing an impeachment in-
quiry into Biden.
McCarthy’s allies argued that

removing the speaker would
plunge the chamber into chaos
and limit the GOP’s ability to
make progress on conservative
goals.
“This is a terrible distraction

from the conservative agenda.
He wants to get it over with so
we can get back to work,” Rep.
Dusty Johnson (R., S.D.) said.
Centrist Republicans be-

seeched their Democratic friends
to side withMcCarthy, with Rep.
Brian Fitzpatrick (R., Pa.) warn-
ing that his ouster would trigger
a government shutdown inmid-
November and put aid to
Ukraine at risk, with ripple ef-
fects for Taiwan. Many Republi-
cans are also deeply frustrated
by Gaetz, who they believe is
motivated by a desire to claim
the limelight rather than policy.
Gaetz has said that is untrue.
Democrats cast the problem

as entirely of the GOP’s own
making. Even the centrists who
were earlier seen as one route
for McCarthy to remain in
power said he had offered no
concessions.
Following the motion-to-va-

cate vote, Rep. Patrick McHenry
(R., N.C.) stepped in as speaker
pro tempore of the House, un-
der post-9/11 rules requiring the
speaker to name a temporary
replacement in case of a va-
cancy. He immediately gaveled
the session to a close.

—Lindsay Wise
and Eliza Collins

contributed to this article.

WILMINGTON, Del.—Hunter
Biden pleaded not guilty Tues-
day to felony gun charges,
opening a new chapter in his
long legal saga in the same
federal courthouse in Dela-
ware where, roughly two
months earlier, he had hoped
to put those troubles behind
him.
Biden, who appeared during

a 25-minute hearing, pleaded
not guilty through his lawyer,
Abbe Lowell, to three felony
charges related to his 2018
purchase of a handgun, during
a court hearing that opened a
new stage in the Justice De-
partment’s prosecution as his

BY C. RYAN BARBER
AND SADIE GURMAN

father campaigns for re-elec-
tion.
Biden left the courtroom

through a side door after the
hearing. Outside, a single
demonstrator wearing a
striped jailhouse costume held
a sign that said “Lock Biden
Up.” If convicted on all three
charges, Biden faces up to 25
years in prison.
In a statement released af-

ter the hearing, Lowell said
the gun charges were the “re-
sult of political pressure from
President Trump and his
MAGA allies to force the Jus-
tice Department to ignore the
law and deviate from its poli-
cies in cases like this one.”
Attorney General Merrick

Garland has repeatedly denied
that the Justice Department’s
steps in the case were moti-
vated by politics and has in-
sisted that he hasn’t interfered
in the investigation. After the
July hearing, Garland con-
ferred special counsel status

on David Weiss, a Trump-ap-
pointee who has overseen the
investigation as the U.S. attor-
ney in Delaware. The appoint-
ment formally gave Weiss
added flexibility to bring
charges outside of Delaware.
“Mr. Weiss has authority to

pursue this case, he’s the su-
pervisor of this case, and at the
end of the case—because he’s
now special counsel—he will
have to provide a report which
will explain his prosecutorial
investigative decisions,” Gar-
land said Tuesday during an
unrelated news conference. “At
that point, the American peo-
ple will see the reasons for the
steps that have been taken.”
The court appearance un-

derscored the heightened legal
peril that Hunter Biden, 53
years old, faces on several
fronts.
After months of scrutiny

from House Republicans, he
now figures prominently in an
impeachment inquiry into

President Biden focused on
the younger Biden’s business
dealings and those of other
members of the Biden family.
Hunter Biden has brought civil
lawsuits alleging the invasion
of his privacy, including one
against the Internal Revenue
Service over disclosures two
agents made while voicing
concerns about the investiga-
tion into his taxes.
Hunter Biden’s most imme-

diate problem is the criminal
indictment on charges to
which he pleaded not guilty
Tuesday. In July, he was set to
admit to failing to pay his
taxes in 2017 and 2018, as part
of a plea deal that would have
allowed him to avoid prosecu-
tion on a gun charge. The deal
dissolved during the hearing,
as federal prosecutors and his
legal team disagreed in open
court about the immunity it
granted the president’s son
from potential additional
charges.

Prosecutors didn’t bring tax
charges against him last
month, but they could still do
so. Weiss has signaled that he
may bring such a case in ei-
ther California or Washington,
D.C., where the younger Biden
lived during the years at issue.
In the fallout of that court

hearing, Biden was charged
last month with lying about
his drug use when he pur-
chased a handgun in 2018 and
with illegally possessing the
weapon. His indictment cen-
tered on a federal-government
form he was required to fill
out when he purchased a .38-
caliber handgun from a Dela-
ware gun store.
Prosecutors have alleged

that, when asked on that form
about whether he was using
drugs, Biden answered that he
wasn’t. He has publicly said he
struggled with addiction to
crack cocaine and alcohol
around the time of the gun
purchase.

Biden Son Pleads Not Guilty to Gun Charges
His appearance in
federal court comes
months after earlier
deal fell apart

Rep. Matt Gaetz spoke on the House floor Tuesday in favor of his motion to vacate the chair of Speaker Kevin McCarthy.
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would cancel votes for the rest
of the week to regroup and al-
low contenders to step forward,
with a vote as soon as next
Wednesday.
“Unfortunately, 4% of our

conference can join all the Dem-
ocrats and dictate who could be
the Republican speaker in this
House,” McCarthy said in tele-
vised remarks. “I will not run
for speaker again.”
No speaker had ever before

been removed from office, and
the move puts the GOP at the
mercy of the dozen or so dissi-
dents, barring some sort of deal
with Democrats.
GOP lawmakers left an eve-

ning closed-door meeting weary
from days of infighting and
shocked at its repercussions. No
further votes were expected in
the House this week, with the
chamber effectively paralyzed
until a new leader is chosen.
“We have to figure out a way

forward with a group of people
that are hell bent on disrup-
tion,” said Rep. Dan Crenshaw
(R., Texas.).
It was unclear who the next

speaker nominee for Republi-
cans would be, although House
Majority Leader Steve Scalise of
Louisiana was seen as a top con-
tender. When asked if he wanted
to be speaker, he said that he
hadn’t “made any announce-
ment,” but felt good despite be-
ing treated for blood cancer.
Others seen as contenders in-
clude Reps. Chip Roy (R., Texas),
Jim Jordan (R., Ohio), and Kevin
Hern (R., Okla.).
McCarthy was made vulnera-

ble by the GOP’s thin majority—
just 221-212—and a rule pushed
by conservatives that any single
member could seek to remove
him from office, as a condition
of his being named speaker in
the first place. In his press con-
ference, asked if he had any ad-
vice for the next speaker, he

ContinuedfromPageOne
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Is Ousted
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said: “Change the rules.”
Gaetz had criticized McCar-

thy for months, charging that
the speaker had broken his
word to conservatives on
spending bills and how he
would run the House.
McCarthy and his allies have

said the effort was a personal
vendetta by Gaetz that would
hurt the Republican Party.
This week, days after McCar-

thy passed a short-term spend-
ing patch with Democratic
votes, Gaetz led the charge to
remove McCarthy, putting his
motion to oust the speaker up
for a vote on Tuesday afternoon.
McCarthy and his allies tried

to project confidence, saying
the vast majority of his confer-
ence supported him.
“At the end of the day, keep-

ing government open and pay-
ing our troops was the right de-
cision. I stand by that decision,”
McCarthy said before the votes.
McCarthy allies immediately

moved to table, or kill, the
Gaetz measure. But the vote
failed, with 11 Republicans and
all Democrats opposed.
With his prospects rapidly

dimming, McCarthy’s allies
spent an hour feuding with
Gaetz on the floor in a series of
angry speeches and retorts.
Rep. Garret Graves (R., La.) ex-
coriated Gaetz for fundraising
off his efforts to oust McCarthy,
and even some of the House’s
most conservative Republicans
praised their embattled col-
league, saying he exceeded ex-
pectations of what the House

GOP could achieve.
“If this House of Representa-

tives has exceeded all expecta-
tions, then we definitely need
higher expectations,” Gaetz shot
back on the floor.
The House then went ahead

with the Gaetz measure, calling
the roll alphabetically, with each
member shouting a vote. The
measure passed 216-210, with
Gaetz and seven other Republi-
cans plus all Democrats voting
to remove McCarthy, vacating
the speaker chair and teeing up
another vote soon to choose the
next leader.
“The office of

speaker of the
House of the
United States
House of Repre-
sentatives is
hereby declared
vacant,” said
Rep. SteveWom-
ack (R., Ark.),
who presided
over the vote.
All the Republicans to vote to

oust McCarthy were hard-line
conservatives, except for one:
Rep. Nancy Mace (R., S.C.), who
said that McCarthy has broken
his word on taking up legisla-
tion related to women’s issues
and community safety, as well
as on budget issues.
“This is about trust and

keeping your word,” she said on
social media. McCarthy dis-
puted that, saying he had not
broken any promises.
House Republicans met be-

hind closed doors late Tuesday

to start feeling out their next
steps. WithMcCarthy ruling out
a comeback, lawmakers could
need to seek a leader able to
draw support from both parties,
given the immovability of the Re-
publicans opposed toMcCarthy.
“No one has come forward

and no one has shown any in-
terest in running for speaker,”
said Rep. Marjorie Taylor
Greene (R., Ga.). “No one has
support in the conference like
Kevin McCarthy does.”
GOP lawmakers were also

discussing changing the rules
that enabled
Gaetz acting on
his own to move
forward with
the challenge to
McCarthy.
Coming into

the day, a big
question was
whether at least
some Democrats
would side with
McCarthy, figur-

ing it would be better to keep
McCarthy in office, just as the
government faces a mid-No-
vember funding deadline and
big questions such as the future
of U.S. support for Ukraine are
in play. But it quickly became
clear that there was little appe-
tite to help him, unless the
party won major concessions,
and McCarthy made clear he
wouldn’t cut a deal.
Democratic leaders recom-

mended that colleagues vote
against savingMcCarthy, saying
he had done nothing to try to

Speaker
Voted to oust speaker
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BALTIMORE
Multiple People
Shot at University
Multiple people were shot

at Morgan State University in
Baltimore on Tuesday, police
said.
The Baltimore Police De-

partment said officers were
on the scene for an “active
shooter situation” on the
campus of the historically
Black university. The address
given for the shooting ap-
peared to match a residential
building. “We’re asking every-
one to shelter in place and
avoid the area,” police said on
X, the platform formerly
known as Twitter.
Police spokesman Vernon

Davis told the Baltimore Ban-
ner that at least four people
were shot. Their conditions
weren’t known.
Police spokesperson

Amanda Krotki also said
“multiple victims” were shot.

—Associated Press

FCC
Company Fined
For Space Junk
Dish Network is the first

U.S. company to pay an FCC
fine for littering outer space.
Like many companies with

space operations, satellite TV
provider Dish retired a satel-
lite last year by leaving it to
float in orbit. The satellite
added to the more than 100
million estimated pieces of
space junk larger than one
millimeter.
The Federal Communica-

tions Commission, which reg-
ulates the satellite, TV and
other industries, said Monday
that Dish left the satellite too
close to the area reserved for
working satellites. The
agency ordered the company
to pay $150,000. The FCC
said it was the first time it
took action over space debris
and that it was stepping up
its satellite policy efforts.

—Alyssa Lukpat

NEW YORK
Clue Allegedly Left
On Ransom Note
A fingerprint on a ransom

note led police to a kidnap-
ping suspect’s camper in New
York where 9-year-old Char-
lotte Sena was found hidden
in a cabinet, ending a two-day
search sparked by the girl’s
disappearance during a family
camping trip, officials said.
Craig Nelson Ross Jr., 46,

was arrested Monday at the
camper parked at his
mother’s house, Gov. Kathy
Hochul announced Monday.
Ross was arraigned over-

night in town court in Milton,
N.Y., on a charge of first-degree
kidnapping, the state police
said Tuesday. He was being
held without bail at the Sara-
toga County Correctional Facil-
ity. Charlotte vanished while
riding her bike Saturday at
Moreau Lake State Park, some
35 miles north of Albany.

—Associated Press

prices—a perverse result that
would be directly opposed to
the goals of antitrust law,”
Zapolsky said.
A central argument the

FTC makes is that Amazon’s
power over third-party sellers
on its website leads to higher
prices for consumers, even
those who are buying goods
from a rival.
Essentially, sellers feel they

have no choice but to use Am-
azon because of its reach, con-
sumer base and logistics
prowess, but the company
prohibits them from offering
their products at a lower price
at other retailers than on Am-
azon, where nearly 40% of all
e-commerce in the U.S. occurs,
the FTC alleges. If they offer
lower prices elsewhere, Ama-
zon “punishes” them, accord-
ing to the FTC, downgrading
their listings so that shoppers
don’t see them.
The FTC alleges that be-

cause Amazon’s cost to sell is
higher than other platforms
due to its fees, it creates a
higher price point for goods
across retail, since sellers
must use their Amazon price
as their floor. Fees and
charges to Amazon sellers
have exploded in recent years,
and the company now pockets
nearly half of the dollar
amount for every sale a third
party makes on the platform.
A new report from the In-

stitute for Local Self-Reliance,
a research and advocacy
group, found that between
2014 and 2023, Amazon’s cut
of third-party seller sales rose
from 19% to 45%. The report
includes Amazon’s fees related
to selling on the platform, ad-
vertising on it and fulfillment
of orders. More than 60% of

Amazon’s retail sales come
from third-party sellers.
The FTC alleges that sellers

feel compelled to use Ama-
zon’s logistics program to be
eligible for inclusion in Ama-
zon’s Prime program, and they
buy advertisements on Ama-
zon.com to ensure they reach
its vast pool of customers.
“Amazon’s one-two punch

of seller punishments and
high seller fees often forces
sellers to use their inflated
Amazon prices as a price floor
everywhere else,” the com-
plaint says.
Amazon in its statement

said it is a trusted partner for
millions of sellers because it
provides “the most effective
set of services for creating
thriving, successful busi-
nesses” and has invested bil-
lions of dollars to aid sellers.
It also said it provides its mer-
chants with choices and that
sellers can succeed without
using the company’s advertis-
ing or logistics services.
Internally, some Amazon

executives have worried about
how the company’s policies af-
fected pricing throughout re-
tail, some said.
For instance, if an Amazon

seller making a hat lists it at
$20 on Amazon.com to cover
their shipping costs, referral
fee and advertising costs, it
must also charge $20 for that
hat on its own website, though
the cost of doing business
would be much less if a buyer
purchases directly from them
because there would be no re-
ferral fees or advertising
costs.
“It’s become pay to play,”

said Brandon Fuhrmann, an
Amazon merchant who sells
kitchen products. Because Am-
azon in recent years has given
more space in search results
to advertising, merchants said
they feel forced to pay for the
advertisements.
Amazon has made improve-

ments for sellers throughout
the years. Merchants said the
company has gotten better at
communicating issues, and it
has provided them with
greater analytical tools to
measure sales performance. In
online posts following the
FTC suit, some sellers ex-
pressed support for the com-
pany and said the FTC claims
were misguided.

—Sebastian Herrera
and Jim Oberman

contributed to this article.

tool,” an Amazon spokesman
said. “Project Nessie was a
project with a simple pur-
pose—to try to stop our price
matching from resulting in un-
usual outcomes where prices
became so low that they were
unsustainable. The project ran
for a few years on a subset of
products, but didn’t work as
intended, so we scrapped it
several years ago.”
Project Nessie is one of a

number of instances in which
the FTC’s complaint contends
that Amazon’s monopoly
power had broad impacts on
raising consumer prices
across retail.
The FTC declined to com-

ment on the redacted material
in the complaint, but FTC
spokesman Douglas Farrar
said: “We once again call on
Amazon to move swiftly to re-
move the redactions and al-
low the American public to
see the full scope of what we
allege are their illegal monop-
olistic practices.”
In a statement last week,

top Amazon lawyer David
Zapolsky said the FTC is mis-
understanding how online
pricing and competition work.
“If they were successful in

this lawsuit, the result would
be anticompetitive and anti-
consumer because we’d have
to stop many of the things we
do to offer and highlight low

ContinuedfromPageOne

Amazon
Relied on
Secret Code

to manufacturing and distrib-
uting the precursor chemicals
for illicit drugs as well as
money laundering.
As part of the administra-

tion’s coordinated action, the
Treasury Department also lev-
ied sanctions on 28 individu-
als and entities it said were
part of the drug-trafficking
network. Among those tar-
geted include Du Changgen,
who officials said leads the
network, overseeing sales and
distribution to dozens of traf-
fickers in the U.S., cartels and
others.
All of the people and com-

panies charged by the Justice
Department are believed to be
in China, and none have been
arrested.
“It is our intention to bring

every one of these defendants
to justice in the United
States,” Garland said. But with
no extradition treaty with
China, the chances are slim
they will ever be brought to
the U.S. to face prosecution.
Some of the defendants

boasted about their ability to
skirt U.S. customs and move
the chemicals directly into the
U.S. using tactics that in-
cluded employing fake return
addresses and disguising the
product in mislabeled packag-
ing such as dog food bags, of-
ficials said.
Others included a pharma-

ceutical company in China
that exported vast amounts of
chemicals to the U.S. and Mex-
ico, including a drug trafficker
affiliated with the Sinaloa car-
tel who prosecutors said went
on to make fentanyl in Mexico
later sold in the U.S.
The indictments build on

similar prosecutions an-
nounced in June and come as
a delegation of U.S. officials,
including Garland, are travel-
ing to Mexico this week to dis-
cuss the fight against fentanyl.
—Ian Talley and Jon Kamp
contributed to this article.

WASHINGTON—U.S. offi-
cials announced a raft of in-
dictments and sanctions
against China-based compa-
nies and their employees re-
lated to the trafficking of
chemicals used to manufac-
ture large quantities of illicit
fentanyl, the most deadly ille-
gal drug the U.S. has ever ex-
perienced.
The legal moves Tuesday

are part of a Biden adminis-
tration push to stop the flow
of the painkiller into the U.S.
Chinese companies produce
chemicals, known as precur-
sors, that are shipped to Mexi-
can cartels, which use them to
produce fentanyl and smuggle
it into the U.S. The effort also
focused on networks that traf-
fic xylazine, a veterinary-
grade sedative often mixed
with fentanyl that can leave
users severely disfigured.
“This global fentanyl sup-

ply chain, which ends with the
deaths of Americans, often
starts with chemical compa-
nies in China,” Attorney Gen-
eral Merrick Garland said,
joining officials from the U.S.
Drug Enforcement Adminis-
tration, Postal Inspection Ser-
vice and Homeland Security
and Treasury departments in
announcing the actions.
All stages of this supply

line have proved very difficult
to interrupt. The U.S. likely
had more than 111,000 drug
overdose deaths in the 12
months through April this
year, according to the modest
recent estimates from the
Centers for Disease Control
and Prevention.
Synthetic opioids—a cate-

gory dominated by fentanyl—
were involved in roughly 70%
of those deaths.
The indictments brought in

Florida charge eight compa-
nies in China and 12 of their
employees with crimes related

BY SADIE GURMAN

U.S. Alleges Firms
In China Are Tied
To Fentanyl Trade

U.S.WATCH

WASHINGTON, D.C.
Successor for
Feinstein Sworn In
Former union leader and

Democratic insider Laphonza
Butler was sworn in as the
newest member of the Senate,
replacing California Sen. Dianne
Feinstein after her death and
becoming only the third Black
female senator in history.
Butler was appointed by

California Gov. Gavin Newsom
on Sunday, just two days af-
ter Feinstein died at her
home in Washington. Butler
is a longtime fundraiser and
strategist in the state’s Dem-
ocratic circles and was the
head of Emily’s List, a na-
tional organization that raises
money for women candidates
who support abortion rights.
On the Senate floor Tues-

day, Butler was sworn in by
Vice President Kamala Harris,
who served as the second
Black female senator.

—Associated Press

Vice President Kamala Harris performed the swearing-in ceremony at the Capitol for Democrat Laphonza Butler, left,
to succeed the late Sen. Dianne Feinstein (D., Calif.) on Tuesday. Butler’s wife, Neneki Lee, center, holds the Bible.
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The FTC complaint contends that Amazon’s monopoly power
had broad impacts on raising consumer prices across retail.
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622 Royal Street, New Orleans, LA • 877-677-2801 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

TOYING WITH COLOR
ALEXANDER CALDER

Modern master. Rare painting. Playful vibrance.
This rare painted work by celebrated
artist Alexander Calder showcases his
fascination with color and perspective. A
vivid gouache and ink, the strategically
ambiguous Mer de sable (Sea of sand)
can be enjoyed as a total abstraction or
conjure a sand-swept desert punctuated by
pyramids. Similar paintings by the artist

are held at the Museum of Modern Art and the Guggenheim. Registered
in the archives ofThe Calder Foundation, no. A1166. Dated 1975. Signed

“CA/‘75.” Paper: 227/8”h x 301/2”w. Frame: 31”h x 383/8”w. #31-7793

Scan to learn more
about this painting
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They will find new people,”
said Sonia Hifdi, head of avia-
tion security policy at the In-
ternational Civil Aviation Or-
ganization, the United
Nations’ aviation arm.
The combination of low pay

at a time of inflation and dis-
satisfaction among airport
workers amid the postpan-
demic recovery is also making
some more susceptible to crim-
inal recruiters, experts warned.
“You’ve got unhappy peo-

ple, people desperate for
money and criminal organiza-
tions looking to expand their
reach,” said Andy Blackwell,
an analyst at ISARR, an avia-
tion security specialist. “It’s
fertile ground right now.”
Blackwell said the number

of serious security incidents
recorded by ISARR involving
airport insiders worldwide so

far this year is 48, up from 35
for all of 2022. Those include a
cargo handler in Miami being
arrested after allegedly steal-
ing $1.2 million worth of Sam-
sung cellphones from a DHL
freight container, and two
United Airlines bag handlers
in San Francisco being
charged with removing mari-
juana from checked luggage
and sneaking it out disguised
as trash in 20-gallon bin bags.
Security training was diffi-

cult during the pandemic, and
there has been pressure on re-
sources to provide that train-
ing to new staff since then,
which the U.N.’s ICAO said has
added to the vulnerabilities.
Workers who left their jobs
while on furlough but who still
have access codes to secure
areas of airports and insider
knowledge of operations also

cording to the San Francisco
Fire Department. The video
of the collision was viewed
by The Wall Street Journal.
Rescue crews had to lift the
car off the woman, who was
taken to a hospital with
traumatic injuries.
The driver of the other ve-

hicle fled the scene, the self-
driving car company said.

“Our heartfelt concern
and focus is the well-being
of the person who was in-
jured and we are actively
working with police to help
identify the responsible
driver,” said Cruise, which is
majority owned by General
Motors.
The San Francisco Police

Department confirmed that

planting narcotics in the pan-
els of aircraft; and customs of-
ficials have been paid to wave
through bags known to con-
tain illicit items.
While there has always

been some degree of threat
posed by insiders, experts said
the mass hiring after the pan-
demic has given criminal enti-
ties the chance to plant or re-
cruit new accomplices.
Hundreds of thousands of

new staff have joined the avia-
tion industry, typically with
less experience and security
know-how. There has also
been an increase in the use of
temporary security passes, re-
quiring less-thorough screen-
ing, to ease staffing shortages.
“You have the same crimi-

nal activities or the same ter-
rorist groups that already
wanted to attack aviation.

A shot from surveillance video at Miami International Airport shows a worker allegedly involved
in the March theft of $1.2 million of Samsung devices. His lawyer declined to comment.
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cording to law-enforcement
authorities, government agen-
cies and security specialists.
“This is a huge challenge,”

said Peter Nilsson, head of
Airpol, a European law-en-
forcement group tasked with
fighting crime at airports.
Tackling insider threats stem-
ming from rapid hiring at air-
ports is among Airpol’s post-
pandemic priorities, he said.
“We raised a warning

when, after the pandemic, we
had all airports more or less
in the world rehiring people,”
he said.
Similar warnings about

criminal groups targeting air-
port workers to be their acces-
sories have come from the U.S.
Transportation Security Ad-
ministration, the U.K.’s Na-
tional Crime Agency and Air-
ports Council International, an
industry group.
Airport workers are partic-

ularly attractive recruits for
criminal organizations. Ex-
perts point to examples where
baggage handlers have been
recruited to shift contraband-
filled suitcases from interna-
tional flights onto domestic
carousels, bypassing checks by
customs security; runway
workers have been tasked with

ContinuedfromPageOne

Gangs
Infiltrate
Airports

pose a risk, the agency said.
“If you ask an airport secu-

rity manager what keeps them
awake at night, most would
say the insider threat,” said
Philip Baum, managing direc-
tor of aviation-security con-
sulting firm Green Light.
In Belgium, two baggage

handlers were arrested in July
after being caught offloading
suitcases stacked with 265
pounds of cocaine. In Portugal,
runway workers in Lisbon
were arrested in December for
allegedly operating a similar
scheme after being noted by
authorities for their lavish
spending. In Canada, about
$15 million in gold and other
high-value goods were stolen
in April from an Air Canada
restricted-access cargo facility
at Toronto Pearson Airport.
Not all crime committed by

insiders is orchestrated by ex-
ternal groups. In July, three
TSA security officers at Miami
International Airport were
caught on CCTV palming items
from hand-luggage bins into
their pockets. Footage shows
the workers allegedly stealing
$600 in cash and other high-
value goods from passengers’
bags as they adjusted items in
trays before sending them
through X-ray machines.
The TSA said it had re-

moved the officers and shared
findings with police.
A new TSA mandate will re-

quire physical screening of
workers at most airports, sim-
ilar to the checks undergone
by passengers, which brings
the U.S. closer to meeting in-
ternational standards.

Americans will soon be able
to choose a third option in the
updated Covid-19 booster-shot
campaign.
The Food and Drug Admin-

istration on Tuesday autho-
rized the use of Novavax’s
Covid-19 shot in people age 12
and older. The shot has been
updated to target a strain of
the coronavirus that was cir-
culating this year, which
health authorities say could
help protect people through
the fall and winter.
The Centers for Disease Con-

trol and Prevention’s recom-
mendation in September that
most people receive updated
booster shots applies to all up-
dated boosters cleared by the
FDA, now including Novavax’s,
a CDC spokesman said.
The recommendation clears

the way for the vaccine to be-
come available in pharmacies
and other vaccination sites.
Novavax said it priced the

updated vaccine at $130 a
dose, but most people are ex-
pected to be able to get it with
no out-of-pocket cost.
The company said it has

millions of doses that will
start to become available in
the coming days. The shots
will be offered at more than
13,000 sites around the U.S.,
including retail pharmacies
and physician offices.
“There were questions

about the ability of Novavax to
manufacture the vaccine on
time and in the right quanti-
ties,” Novavax Chief Executive
John Jacobs said. “We now
have supply and we believe we
have ample supply to support
our projections.”
In September, the FDA

cleared the use of the first
two updated Covid-19 booster
shots: one from Pfizer with its
partner BioNTech, and one
from Moderna. The CDC rec-
ommends the shots for every-
one age 6 months and older,
and at least two months after
their latest Covid-19 vaccine
dose if they have been previ-
ously vaccinated.
The rollout of the new boost-

ers has been bumpy. Some peo-
ple seeking out the shots have
had appointments canceled or
faced confusion with insurance
coverage. For the first time,
Covid-19 shots are being dis-
tributed through the commer-
cial market, rather than being
purchased in bulk and distrib-
uted by the federal government.
The Novavax Covid-19 vac-

cine is different from those of-
fered by Pfizer-BioNTech and
Moderna. Those vaccines use
messenger RNA, or mRNA, to
trigger immune responses.
The Novavax vaccine contains
a protein resembling one
found on the surface of the
coronavirus to trigger an im-
mune response.
“Today’s authorization pro-

vides an additional Covid-19
vaccine option that meets the
FDA’s standards for safety, ef-
fectiveness and manufacturing
quality,” said Peter Marks,
who leads the FDA’s vaccines
division.
The protein targeted by the

updated shot is from the
XBB.1.5 variant of the corona-
virus, which was one of the
more prevalent strains circu-
lating in the U.S. in June at
the time FDA advisers recom-
mended that vaccines be up-
dated to target it.
Since June, the XBB.1.5

variant has receded while
newer variants have become
more prevalent. Like XBB.1.5,
the newer strains are descen-
dants of Omicron, so the up-
dated shots should still work,
according to many vaccine re-
searchers.
Novavax said animal tests

showed its updated vaccine
could still generate immune
responses against some of the
more recently circulating vari-
ants, in addition to targeting
the XBB.1.5 variant.
The Gaithersburg, Md.,

company was one of the drug-
makers that received U.S.
funding starting in 2020 to
develop a Covid-19 vaccine
when the pandemic was rag-
ing.
Its Covid-19 shots haven’t

been used as much as the ones
from Pfizer-BioNTech and
Moderna.

BY PETER LOFTUS

FDAClears
Novavax’s
Updated
Covid-19
Vaccine

Driverless Car Pins Victim of Hit-and-Run Driver

A woman was severely in-
jured in San Francisco after
a hit-and-run driver plowed
into her, launching the pe-
destrian into the path of a
driverless Cruise car, accord-
ing to video footage taken
by Cruise.
The autonomous Cruise

vehicle came to a stop on
top of the pedestrian, ac-

Cruise is cooperating with
the investigation.
The driverless vehicle was

moving through a green
light, and the pedestrian was
walking across moving traf-
fic, Cruise said. The vehicle
was in autonomous mode,
and there were no passen-
gers, Cruise said.

—Joseph De Avila
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WASHINGTON—A lawsuit
that could cripple the Con-
sumer Financial Protection Bu-
reau faced a skeptical Supreme
Court, with justices across the
spectrum pushing back on ar-
guments that the agency’s
funding mechanism was so
anomalous as to be unconsti-
tutional.
Setting up the CFPB in

2010, Congress authorized it to
draw funding each year from
the Federal Reserve up to an
inflation-adjusted cap that is
now $785.4 million, according
to a bureau budget document.
A group of payday lenders un-
happy with some of the bu-
reau’s regulations won lower-
court decisions finding that
structure unconstitutional be-
cause, in contrast to most fed-
eral agencies, the CFPB could
continue funding itself indefi-
nitely rather than rely on an-

nual congressional appropria-
tions.
The lenders’ lawyer, Noel

Francisco, told the Supreme
Court that the mechanism in-
sulated the CFPB from con-
gressional supervision, since
changing it would require
amending the Dodd-Frank fi-
nancial overhaul that created
the agency, a tougher legisla-
tive task than passing an ap-
propriations bill. Many Repub-
licans have opposed the
agency from the outset—and
Francisco argued that Demo-
crats running Congress in 2010
chose that structure to prevent
Republicans from curbing the
CFPB when they won the ma-
jority.
“Look, everybody knew

what was going on in 2010,”
said Francisco, who served as
solicitor general in the Trump
administration. “They wanted
to insulate a future CFPB from
political pressure from a future
Congress,” he said, and there-

fore established an unprece-
dented way to fund the agency.
But several justices strug-

gled to find support in the
Constitution’s text for Fran-
cisco’s argument.
“I get your point that this is

different, that
it’s unique, that
it’s odd, that
they’ve never
gone this far,”
said Justice
C l a r e n c e
Thomas. “But
not having gone
this far is not a
constitutional
problem.”
Francisco’s

argument rested on the Article
I clause providing that money
could be drawn from the Trea-
sury only “in Consequence of
Appropriations made by
Law.” That, he said, in general
implied an annual appropria-
tion rather than a continuing
funding source.

Justice Ketanji Brown Jack-
son said those words carried
no such suggestion. “The
founders said we are trying to
give to the legislature the au-
thority to make the determina-
tion of how the government is

funded, period,”
she told Fran-
cisco. “You’re
saying a provi-
sion of the Con-
stitution is un-
constitutional.”
When she

took the lec-
tern, the Biden
adm i n i s t r a -
tion’s lawyer,
Solicitor Gen-

eral Elizabeth Prelogar, said
annual appropriations were
only one of several ways Con-
gress historically has funded
agencies, citing examples trac-
ing from the 18th century for
the customs service, the post
office and the national mint.
The Constitution places a tem-

poral limit on appropriations
for only one department: the
Army, which can be funded for
a maximum of two years, re-
flecting the framers’ concern
over the risk posed by stand-
ing armies.
Justice Samuel Alito asked

if there were any limits to the
government’s theory. Could,
for instance, Congress autho-
rize the Federal Trade Com-
mission, whose current budget
is about $430 million, to draw
up to $1 billion each year to
use as it sees fit?
Prelogar said Congress

could do even more—it need
not even impose a cap. “We
think that is well-grounded in
history and in fact is how
many agencies are funded to-
day, particularly in the finan-
cial regulatory space,” she said.
A decision in Tuesday’s

case, CFPB v. Community Fi-
nancial Services Association of
America, is expected before
July.

BY JESS BRAVIN
AND ANDREW ACKERMAN

Justices Wary of Arguments Against CFPB

“Hi, I’m Jay Powell.”
Jerome Powell, chairman of

the Federal Reserve and one of
the most influential people in
the country, launched the cen-
tral bank’s new Instagram ac-
count with a video, known as a
reel, announcing its newest so-
cial-media outreach.
In the video, the first post

on @federalreserveboard, Pow-
ell said the Fed, a bastion of
careful language whose words
are pored over by investors
trying to predict its interest-
rate decisions that influence
the U.S. economy, is “working
to promote a healthy economy
and strong financial system.
That mission starts with you.”
The Fed also joined Threads,

Meta Platforms’ answer to X,
formerly known as Twitter, on
Monday. Joining Threads re-
quires an Instagram account.
Meta, which owns Instagram,
didn’t respond to a request for
comment.
When Powell speaks, the

world takes notice. The Fed’s
mandate is to promote stable
prices and maximum employ-
ment, and markets scour every
word for clues as they carefully
watch any changes in language
that could signal a policy shift.
The Fed is no stranger to

social media. Before Instagram
and Threads, the most recent
addition was its Facebook
page, created in 2016. (Face-
book is also owned by Meta
Platforms.) It also has accounts
on X, YouTube, LinkedIn and
Flickr, an early-internet photo-
sharing site.

BY SURYATAPA BHATTACHARYA

Fed Boosts
Its Presence
On Social
Media

The agencywas
set up to be
funded each
year by the

Federal Reserve.
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the tens of thousands of popu-
lar endorsements needed to
qualify as a candidate. But
they say they have faced phys-
ical obstruction from both po-
lice and plainclothes security
officials, as well as from peo-
ple professing to support Sisi.
A spokesman for the presi-

dent referred questions to the
National Elections Authority,
which didn’t respond to a re-
quest for comment.
The NEA said in a state-

ment on its Facebook account
Sunday that it had fixed un-
specified “technical issues” at
a few government notary of-
fices managing endorsement
submissions; it also said it ex-
tended working hours to ad-
dress overcrowding.
Ahmed Tantawi, a journal-

ist and former lawmaker who
is seen as the most credible
challenger to Sisi, has faced
the most harassment accord-
ing to activists, and hasn’t so
far got the endorsements
needed. More than 80 mem-
bers of his campaign have
been arrested in recent weeks.
Crowds of Tantawi support-

ers gathered at one govern-
ment registry in Cairo on Tues-
day. “The first time I came, I
saw a Tantawi supporter get
beaten up,” said Yasmine Na-
der, a 30-year-old former
schoolteacher. By midday, Tan-
tawi’s supporters were out-
numbered by crowds of mid-
dle-aged Egyptian women who
arrived by bus, professing their
support for Sisi.
On Monday, at a perfor-

mance advertised by the pro-
Sisi Nation’s Future Party as
celebrating the coming anni-
versary of Egypt’s 1973 war
with Israel, one woman said
that she and most others were
attending for “money and
benefits” without elaborating.

—Summer Said
contributed to this article.

mats on the ground working
with the Indian government.”
In June, the Sikh leader,

Hardeep Singh Nijjar, 45 years
old, was shot multiple times
while sitting in his gray
pickup in the parking lot of a
temple in Surrey, British Co-
lumbia. Nijjar, the temple
president, died on the scene,
and police say they are look-
ing for three suspects.
Following the allegation,

Canada expelled an In-
dian diplomat, identified as
Pavan Kumar Rai, the local
station chief for India’s for-
eign-spy agency. The next day,
India expelled a Canadian dip-
lomat. Neither the Indian nor
Canadian governments named
the diplomat expelled, al-
though Indian news media

identified the diplomat as the
local Canadian intelligence
station chief.
On Sept. 21, India’s Minis-

try of External Affairs said it
planned to expel more Cana-
dian diplomats in India, in re-
sponse to what India deemed
foreign interference in Indian
affairs.
The Financial Times re-

ported Tuesday that the Modi
government is demanding 41
Canadian diplomats leave by
Oct. 10. Neither Trudeau nor
Foreign Minister Melanie Joly
confirmed that India had
made a specific demand and
had set a deadline. India’s
Ministry of External Affairs
declined to comment.
India’s High Commission in

Canada also declined to com-

ment on staffing numbers. A
representative for Canada’s for-
eign department didn’t respond
to a request for comment on
diplomats posted in India.
India has also suspended

visas for Canadian nationals
looking to visit. Before going
public with its allegations,
Canada suspended negotia-
tions with India on a liberal-
ized-trade treaty.
Indian authorities desig-

nated Nijjar a terrorist in
2020, alleging he was involved
in the funding and organizing
of radical activities in India.
The rift comes after years

in which both countries made
efforts to get beyond the issue
of Sikh separatism. Canada is
home to the largest population
of Sikhs outside of India.

OTTAWA—Canada sought
to dial down tensions
with India in the wake of a
diplomatic upheaval, calling
on the government of Indian
Prime Minister Narendra Modi
to refrain from further expul-
sions of Canadian diplomats.
Prime Minister Justin

Trudeau told reporters that
“we are not looking to esca-
late,” after ties between the
two nations were roiled by
Canada’s assertion last month
that India played a role in the
killing of a Sikh independence
leader on Canadian soil—an
accusation the Indian govern-
ment has called absurd.

Trudeau said it was “im-
portant for us to have diplo-

BY PAUL VIEIRA

Canada Urges India to Halt Expulsions

CAIRO—As Egypt prepares
for a presidential election, au-
thorities have detained dozens
of opposition figures. Potential
challengers to President Abdel
Fattah Al Sisi say they are fac-
ing obstacles getting on the
ballot. And some Egyptians
have received food vouchers in
exchange for their support.
Sisi, the 68-year-old general

who came to power in a mili-
tary coup a decade ago and
this week announced his in-
tention to run again, is seek-
ing to bolster his standing
amid a crippled economy, dou-
ble-digit inflation, soaring na-
tional debt and a reduction in
aid from the U.S.
The stakes for the just-

called December poll are high,
even for an autocrat known
for winning elections by
crushing margins—including
with 97% of the vote in 2018.
A third term would cement

Sisi’s position for another six
years, potentially buying him
time to prolong his term fur-
ther by enacting laws.
Late Monday, Sisi an-

nounced his candidacy at a
conference celebrating his re-
cord at the new administra-
tive capital, a large construc-
tion project begun under his
leadership.
“I have resolved to nomi-

nate myself for you [the peo-
ple],” Sisi said.
U.S. lawmakers recently

withheld $235 million in Amer-
ican aid to Egypt over its hu-
man-rights record and lapse in
the rule of law.
Opposition politicians have

accused some prospective
candidates of cutting deals
with the Sisi regime to help
him hold on to power. Two
presidential aspirants said
they have been trying for
more than a week to garner

BY CHAO DENG

Egypt’s Autocrat
Wields Power in
Re-Election Bid

WORLD NEWS
Two Killed in Thai Shooting, Suspect Arrested

APPREHENDED: Thai police arrested a teenage boy with a handgun after he allegedly opened fire inside Siam Paragon Mall,
a shopping center in Bangkok, on Tuesday, killing at least two people, a visitor from China and a citizen of Myanmar.
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WORLD NEWS

Ukrainian soldiers who took part in fighting near Bakhmut
met fierce resistance. ‘The trenches were full of bodies,’ one
soldier said. ‘Most were Russians, but some were ours.’
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WORLD WATCH ITALY
Bus Crash Kills 21
Near Venice
A bus crashed near the

Italian city of Venice after
falling from an elevated
street, killing at least 21 peo-
ple and injuring several oth-
ers Tuesday, authorities said.
Venice prefect Michele Di

Bari said that 21 people were
killed, including two children,
and that there were 15 survi-
vors from the crash in the
Mestre suburb of Venice. He
said tourists were aboard,
though there was no immedi-
ate word on the nationalities
of the victims.
Venice Mayor Luigi Brugn-

aro wrote on X, formerly
Twitter, that the scene of the
crash was “apocalyptic.”
According to local media,

the bus fell a few meters be-
fore crashing close to
Mestre’s railway tracks,
where it caught fire.

—Associated Press

PAKISTAN
Crackdown on
Migrants Planned
Pakistan announced a ma-

jor crackdown on migrants in
the country illegally, saying it
would expel them starting
next month and raising alarm
among foreigners without
documentation who include
an estimated 1.7 million Af-
ghans.
The country’s caretaker In-

terior Minister Sarfraz Bugti
said Tuesday that any mi-
grants in Pakistan illegally
should go back to their coun-
tries before the end of October
to avoid mass arrest and
forced deportation.
He said the government

planned to confiscate the prop-
erty and assets of illegal mi-
grants, and would set up a
special phone line to offer re-
wards to members of the pub-
lic who tip off authorities
about such migrants.

—Associated Press

CONGO
Four Convicted in
Protesters’ Deaths
A military court sentenced

a Congolese military colonel
to death and convicted three
soldiers following the deaths
of more than 50 people who
were protesting the U.N.
peacekeeping mission earlier
this year.
Col. Mike Mikombe, former

commander of the Republican
Guard in the eastern city of
Goma, was sentenced Mon-
day. Congo hasn’t enforced
the death penalty in more
than 20 years, effectively
making it a life sentence.
Three other second-class

soldiers from the same unit
were sentenced to 10 years in
prison.
Two other officers were

acquitted, including Col. Donat
Bawili, who headed the Con-
golese armed forces regiment
in Goma at the time.

—Associated Press

effort in Bakhmut, the Ukraini-
ans have managed to fix multi-
ple Russian divisions,” said
Jack Keane, a retired U.S. Army
four-star general who now
serves as chairman of the Insti-
tute for the Study of War.
The question for Ukraine is

the cost. With Russia’s popula-
tion more than three times its
neighbor’s, each Ukrainian ca-
sualty is more expensive.
“The trenches were full of

bodies. The ground was cov-
ered in bodies,” said a soldier
from the 3rd Brigade known as
Billy, a hulking, clean-shaven
24-year-old. “Most were Rus-
sians, but some were ours.” Ac-
cording to Ukrainian military
rules, Billy and the other sol-
diers interviewed for this arti-
cle requested to be identified

only by their call signs.
At the end of summer,

Ukrainian infantry began to ad-
vance on Andriivka. Its value
stems from its location over-
looking Bakhmut. A road runs
through the village into the
city, as does a rail line.
“The idea is to cut off sup-

plies and movement in and
out of the city,” said Slip, a
battalion commander in the
3rd Brigade.
Russia’s Defense Ministry

didn’t respond to a request for
comment about Moscow’s loss
of Andriivka.
In late August, Ukrainian

forces sent troops down a
road that enters Andriivka
from the northwest. Around
40 Russian troops were de-
fending just 100 yards of road

lined with trenches. Artillery
bombardments made the road
a no-go for vehicles, which
would have immediately
drawn withering fire.
It took more than a week—

and the dash to the Russian
tunnels by Sniper—to bring
Ukrainian troops to the edge of
Andriivka. Then they had to
win a foothold in the village.
On the morning of Sept. 13, a

soldier called Sikach and a
handful of others edged for-
ward under the cover of smoke
from a mortar bomb.
They pushed through the

final trench and entered the
remains of the first house in
the village, then dashed into
the next house. Another small
team worked down the other
side of the street. They com-

municated by shouting as the
Russians had jammed their ra-
dios. A rocket-propelled gre-
nade landed nearby, badly
wounding two men.
The next several hours were

chaos.
Russian armored vehicles

drove back and forth across the
far end of the village. Bullets
whizzed in all directions. A
Ukrainian machine gun team
tried to enter the village but
were hit before reaching the
first house.
The Russians told their com-

manders they could hold on,
afraid of delivering bad news,
Russian prisoners later told the
Ukrainians. As the Ukrainians
pushed forward, Russian com-
manders didn’t know what was
happening or where to send re-

K O S T YA N T Y N I V K A ,
Ukraine—As the squad of
Ukrainian soldiers crept along
the tree line toward the Rus-
sian bunker, artillery fire sent
their enemies scrambling for
cover. This was the chance they
had been waiting for.
A soldier nicknamed Sniper

sprinted forward and tossed a
grenade into the tunnels where
Russian soldiers were shelter-
ing. It exploded, sending smoke
billowing. The Russians rushed
out and Ukrainian forces hit
them with mortars. Soon after,
Ukraine took the position and
then the entire road.
Previous waves of Ukrainian

troops and several strikes with
explosive drones had failed to
dislodge the Russians from a
bend in the road near the tiny
village of Andriivka, a village 6
miles south of Bakhmut with
fewer than 100 inhabitants be-
fore the war. The Ukrainians
had taken heavy casualties.
But Sniper’s assault helped

tip the course of the battle in
Ukraine’s favor. Two weeks
later, Ukraine’s 3rd Assault Bri-
gade seized Andriivka. Then
other Ukrainian units took the
neighboring village.
The victories give Ukrainian

forces control of high ground
south of Bakhmut, which Rus-
sia seized in May after the lon-
gest and bloodiest battle of the
war. Ukrainian President Volod-
ymyr Zelensky has made retak-
ing the city—Russia’s only sig-
nificant gain in the past year of
fighting—a key military goal
for this year. With the main
thrust of the counteroffensive
in the southeast making slow
progress, a victory in Bakhmut
would bolster morale at home
and provide allies abroad with
evidence that Ukraine can win
back lost ground.
Some U.S. officials and mili-

tary analysts question the wis-
dom of expending valuable
troops and equipment on a
shattered city of little strategic
value. Ukraine would be better
served, they say, concentrating
forces in the southeast, where
its army is seeking a break-
through.
But Ukraine is pressing

ahead here, aiming to show
progress to doubters at home
and in Washington. Advocates
of the approach say it also pins
down Russian troops where
their defenses, while formida-
ble, are weaker.
“By conducting a secondary

BY IAN LOVETT
AND NIKITA NIKOLAIENKO

inforcements, helping Ukrai-
nian forces make progress even
though they were drastically
outnumbered.
Though the first two waves

of Ukrainian soldiers took
heavy casualties, the subse-
quent ones broke through.
They moved slowly down the
street, sprinting from one
house to another between ar-
tillery fire, and seized a base-
ment at the corner, shooting
several Russians dead on the
way and capturing others.
Then they raced across a field
to the village’s other street, a
block south, and seized sev-
eral houses on its east side.
When Russians tried to send

in reinforcements from the
east, Ukraine pummeled them
with artillery.
That night, Ukrainians broke

through Russian defenses in
the tree line to the west. The
Russians left in the village were
surrounded.
During the night, most of

the remaining Russians tried to
sneak out of the village to the
east and south. The Ukrainians
shot and killed at least 11 of
them, including a battalion
commander, soldiers involved
in the assault said, bringing the
number killed to at least 200.
Ukrainian casualties, Slip said,
were far fewer.
On the morning of Sept. 14,

Ukrainian drones spotted
movement at only one house,
where they knew several Rus-
sians were sheltering. They de-
cided to try to take them alive,
as they needed prisoners to ex-
change for Ukrainians in Rus-
sian custody.
Slip recorded an audio mes-

sage, then his troops flew a
drone carrying a speaker. “Rus-
sian servicemen …We’re offer-
ing you the chance to surren-
der,” Slip said in the recording.
If they gave themselves up, he
said, they would be treated hu-
manely. If they declined, he
said, “We’ll destroy you,” add-
ing they had 10 minutes to de-
cide.
Three Russians soon

emerged from the basement. As
they walked with their hands
up, a mortar landed right be-
side them, killing one.
The Ukrainians, who said the

strike was a Russian attempt to
prevent the surrender, took the
other two into custody. Their
commander was dead in the
basement. The Ukrainians
aren’t certain what killed him.

—Michael R. Gordon
contributed to this article.

A Soldier’s On-Ground View of Bakhmut Fight
Ukraine pays a high
cost in the symbolic
battle to try to
retake the ruined city

fensive this fall if Congress
cut off assistance to Kyiv.
The U.S. and other donor

nations effectively pay the sal-
aries of 150,000 civil servants
in Ukraine and more than half
a million teachers, professors
and school workers, not to
mention government expenses
ranging from healthcare to
housing subsidies.
The telephone call from the

U.S. secretary of state was a
plea for GOP lawmakers to in-
clude Ukraine funding in stop-
gap measures to keep the U.S.
government open, according
to their aides.
Six days later, Congress

passed a funding bill without
aid for Ukraine. Officials in
Washington and Kyiv are now
looking at what an expected
drop in aid means for the
country’s ability to keep its
government running and its
economy afloat.
The Washington debate over

economic aid to Ukraine has di-
vided Congress, with some Re-
publicans saying U.S. funds
should support the American
economy.
“I don’t see alternatives—

U.S. funding is crucial for
Ukraine’s survival,” said Bill
Taylor, former ambassador to
Ukraine and current vice pres-

ident at the congressionally
funded U.S. Institute of Peace.
On Tuesday, President Bi-

den spoke with world leaders
including the heads of state of
the United Kingdom, Canada,
Italy, Japan, Poland and Ro-
mania, the French foreign
minister, and the secretary-
general of NATO, to coordi-
nate support for Ukraine.
“As President Biden made

clear, we cannot under any
circumstances allow American
support for Ukraine to be in-
terrupted,” said John Kirby, a
spokesman for the White
House National Security Coun-
cil. “Time is not our friend.”

Since the war began, most
lawmakers and members of
the public have focused on the
hardware, including tanks, he-
licopters, advanced missile
systems and millions of
rounds of ammunition, all of
which the U.S. is uniquely po-
sitioned to provide. Yet when
Blinken visited Kyiv in Sep-
tember, Ukrainian Prime Min-
ister Denys Shmyhal began a
meeting by thanking him for a
little-known stream of civil-
ian-budget aid paid via the
World Bank. “All wages that
are now paid in Ukraine in the
public sector over the past
year, including social and

other programs, are funded
through this,” Shmyhal said.
In all, the World Bank’s

“Peace” program has sent
Ukraine $23.4 billion, with
$20.2 billion funded by the U.S.
and $2 billion from the U.K.
Republicans who oppose all

funding for Ukraine see federal
dollars going to a foreign gov-
ernment as a symbol of not
putting domestic priorities
first. “We’re paying for just
about everything” in Ukraine,
Georgia Republican Rep. Mar-
jorie Taylor Greene said on X.

—Lindsay Wise
and Gordon Lubold

contributed to this article.

WASHINGTON—The U.S.
funding system for Ukrainian
salaries and Kyiv government
expenditures is expected to run
out in the next month absent a
fresh infusion of money from
Congress, Ukrainian and Amer-
ican government officials said.
As a government shutdown

loomed, Secretary of State
Antony Blinken warned Senate
Minority Leader Mitch
McConnell on Sept. 24 that
Ukraine would face a severe
economic and political shock
in the middle of the counterof-

BYWILLIAMMAULDIN
ANDMARCUSWALKER

U.S. Aid Cutoff Threatens Ukraine’s Economic Stability

Watch a Video
Scan this QR
code for video
showing fierce
fighting in the
front-line village.
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HOPPED UP: Bavarian riflemen fire gun salutes on the steps of the Bavaria statue at the
Theresienwiese fairgrounds during the last day of Oktoberfest in Munich.
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Anecessary chore of a foreign correspondent for aU.S. newspaper is
answering questions fromEast Coast-based editors in themiddle of the
night. If Evanminds hearing frommeso late, he doesn’t show it.

Oneday last year I heard fromamutual colleague that Evanhadgrownup
inBrooklyn. I’maManhattanboymyself and always eager to chat about
NewYork, so I struck up a conversation.

“Hola,” he emailed. “I’m technicallyNewJersey-born and raised butmy
grandparents lived at BrightonBeach [inBrooklyn] so I spent a ton ofmy
childhoodout there.”

Thoughwedidn’t have aNewYorkupbringing in common, Evan and I got
to corresponding about our respectiveRussian-Jewish families. Living as
wedo in such a vast and varied country, I foundquiet joy and satisfaction
chattingwith a bright young colleague about our sharedheritage.

During another late night on a story, I toldEvanwewere done as it neared
11 p.m. inMoscow.He agreed, but fiveminutes laterwas back online,
sendingmenotes. That’s the kind of reporter Evan is:Working around
the clockwhen the story demands it, devoted to the culture andpeople of
Russiawithout ignoring the country’smany real problems, ready to share
credit for triumphs and accept responsibility formistakes, and tolerant of
pestering editors.

Godwilling, Evanwill soonbeback in thenewsroomandon the jobwhere
he belongs and stayingup late to finish edits andget the story right. I can’t
wait to seewhat hefiles.

DanielNasaw
WSJNational SecurityNewsEditor

#IStandWithEvan

©2023 Dow Jones & Co, Inc. All rights reserved. 6DJ0088

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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battles other gangs for terri-
tory.
“Ecuador was caught un-

prepared,” said Mike Vigil,
former chief of international
operations for the U.S. Drug
Enforcement Administration.
“I don’t think anybody really
saw this situation coming.”
Now, in coastal cities like

Manta, the stronghold of the
Choneros, police say safe
houses for hit men have
sprouted up. The assassins
only step outside to kill, torch-
ing their getaway vehicles af-
terward, according to Manta’s
police chief, Luis Cano.
“They’re invisible,” he said

in an interview.
Cano added that Ecuador’s

coast was left unguarded after
a 2009 decision by Ecuador to
end American drug-interdic-
tion flights out of an air base
in Manta. “There isn’t any
control,” he said. “That’s why
we’re coveted by drug traf-
fickers.”
The ubiquitous gangs gen-

erate cottage industries tied
to the drug trade. Here in this
region of sandy white beaches,
the fishermen of Jaramijó
near Manta who catch skip-
jack tuna now use their pan-
gas—small, slow-moving
boats—to traffic drugs north.
A crew of three can make

$150,000 moving cocaine out
to sea, past the famed Galápa-
gos Islands and then north to
drop-off points near Central
America and Mexico, accord-
ing to police. It’s a lot of
money for fishermen who live
in small, tin-roofed homes and
were accustomed to earning
$20 on a good day of fishing.
“The necessity is so big,

and I’m not ashamed to say it,
that there are days when we
lie down without eating any-
thing because we don’t have
money,” said a 64-year-old
woman in Jaramijó whose son
was jailed for trafficking co-
caine on his boat.
Security companies have

seen a boom in business as

the wealthy hire bodyguards
and bulletproof their vehicles.
One company developed a
contraption that allows driv-
ers to spray a burst of grayish
cloud from their vehicle, pro-
viding a moment to escape
carjackers.
“It’s like taking sand in the

face,” said Jhon Molina, who
developed the system with his
father after a relative was
robbed at gunpoint in Guaya-
quil, Ecuador’s biggest city,
which is patrolled by soldiers.

Rampant extortion
Jess Wiseman, a native of

New Orleans, moved to the
popular beach town of Salinas,
70 miles from Guayaquil, in
December with plans to start
a distillery. He had read that
Ecuador was one of Latin
America’s safest places.
“I was dealing with infor-

mation lag when I was doing
my homework,” he said.
When he arrived, he heard

about rampant extortion of
businesses. A few months
later, an Italian restaurant
owner in Guayaquil was kid-
napped in broad daylight. He
was freed six days later after
paying a ransom, the busi-
nessman said.
“Everything I’m seeing now

is that the violence has dou-
bled in the last six months,”
said Wiseman. “That is pretty
disturbing.”
Just days ago, Wiseman

moved to Medellín, the Colom-
bian city that was once the
world’s murder capital.
Guayaquil, a city whose

port is used to transport co-
caine, is ground zero for Ecua-
dor’s violence. Guayas, the
province where Guayaquil is

Ploggers
Compete
For Trash

time that had happened an-
other prosecutor was gunned
down.
He takes precautions in a

country on track to have a
higher homicide rate than
crime-ridden Venezuela and
Honduras. Wooden book-
shelves cover his office win-
dows to prevent gunmen from
firing at him from outside. He
avoids taking the same route
to and from work. His family
rarely goes out.
“My children can’t play in

the park, they don’t go to soc-
cer or music classes,” he said.
“We never go to social
events.”

Speed boats
Winning convictions isn’t

easy, even with the support
Balda has from U.S. law-en-
forcement agencies. In Decem-
ber, a court here exonerated
18 defendants, some of them
boat owners, who had been
accused of using large vessels
to refuel cocaine-laden speed
boats.
“It was an awful message

for our citizens and the crimi-
nals,” Balda said of the ruling.
“You feel powerless. We didn’t
just dedicate a lot of time to
the case, but we also con-
fronted people with a lot of
economic power, and that puts
our lives at risk.”
The surge of violence is buf-

feting Ecuador as it prepares
for a second-round presiden-
tial vote on Oct. 15. Frontrun-
ner Daniel Noboa, the 35-year-
old son of one of Ecuador’s
wealthiest men, has said he
would militarize Ecuador’s po-
rous borders and turn ships
into prisons, positioning them
in the Pacific. He pledged to
generate jobs and im-
prove schools, reducing
poverty and undercut-
ting the ability of gangs
to recruit young mem-
bers.
“We’re living an in-

ternal war,” said Noboa,
who campaigns with a
bulletproof vest.
In December 2020, a

Colombian hit man
walked into a plush
shopping mall here in
Manta and pumped
eight bullets into Jorge
Luis Zambrano, head of
the powerful Choneros
gang that police say is
allied with Mexico’s Si-
naloa Cartel.
Sinaloa’s Mexican ri-

val, Jalisco New Gener-
ation Cartel, ordered
the homicide, police
say, triggering Ecua-
dor’s descent into vio-
lence as the Choneros
lost its monopoly over
drug routes and now The Ángel María Canales Cemetery houses the bodies of some who died in prison riots.

located, is on track to top
3,000 killings this year, up
from 291 in 2018, government
figures show.
The bodies of young men

from the city’s poor barrios
fill up the Angel Maria
Canales cemetery, where they
are laid out in concrete crypts,
stacked 10 high.
They include Ana Morales’s

son, Miguel.
The 23-year-old was serv-

ing a three-year sentence for
robbery at the notorious Lito-
ral Penitentiary when he was
killed in a September 2021
massacre of 122 inmates. Mo-
rales had rushed to the prison
and saw her son’s body when
the relative of another inmate
did a video call and showed
her images of the dead inside
the prison walls.

‘Dismembered’
“Imagine the pain,” said

Morales. “For a mother to see
her son there, dismembered.”
Morales said her son and

other inmates were killed be-
cause they didn’t want to join
one of the gangs fighting for
control of prisons, from which
security officials say jailed
gang leaders orchestrate traf-
ficking, extortion and homi-
cides. She now leads a group
of relatives that demands im-
proved prison conditions, as
well as justice for the families
of those who’ve died behind
bars.
Isabel Montaño’s son, Andy,

was killed two months later at
the same prison. She now
spends her days caring for his
two children, aged six and
seven.
“You try to explain to them

that God took him away, that
he’s in heaven, that he’s taking
care of us,” said Montaño.
“But they say, ‘I want my dad
back, I don’t want him up
there, I want him here.’ He
was everything to them.”
The prison violence quickly

spread into the streets of
Guayaquil—affecting institu-
tions unaccustomed to the
killings.
Two years ago, a half a

dozen armed men burst into
the emergency room of a pub-
lic hospital in Guayaquil
where Dr. Danilo Dávila was
trying to save bullet-ridden
patients, including a local
crime boss.
Dressed in baseball caps

and hoodies, the gangsters
pointed their guns at Dávila,
telling him to save their
leader—or else.
“I told them, ‘Easy, we are

going to do our job, just let
me look at him,’” said Dávila.
“But he was already gone.”

Hospital homicide
They didn’t harm Dávila.

But not long after, hit men
walked into another hospital
to finish off a man who had
survived an attempted homi-
cide. They sprayed his room
with bullets. But the man had
been discharged hours earlier.
Another patient, a woman,
had just settled in. She was
killed, police said.
“That was the moment I

knew that things were going
to get really bad,” said Raúl
Alcívar, director of the pri-
vately run Hospital Alcívar.
The hospital installed bul-

letproof doors. Security per-
sonnel wear bulletproof vests.
They’ve exchanged batons for
9mm Glock handguns. Last
year, the hospital treated 160
patients with gunshot injuries,
up from an average of 15 a
year before the pandemic.
At the end of August, two

brothers arrived after a rival
gang shot them up. Both died.
“There was a lot of internal

damage,” said Dávila, who
now leads Hospital Alcívar’s
emergency room. “Who could
survive being shot more than
10 times?”

Villavicencio, was gunned
down in August.

Worried about Ecuador’s
deteriorating security, the De
Winters now intend to sell.

“I had to let go of my
dream,” said De Winter.

Ecuadoreans and foreign-
ers alike have had to dramati-
cally alter their way of life as
a country that had been
known for its natural beauty
and relative safety quickly
turned into one of the world’s
most violent. This year, Ecua-
dor is on track to top 7,000
killings, seven times the num-
ber in 2018, government data
shows.

Transshipment hub
Driving the carnage is the

country’s transformation into
a transshipment hub for drugs
from neighboring Colombia,
where cocaine production hit
a record high. The disarma-
ment of Colombian drug-traf-
ficking guerrillas in 2016 led
to a power vacuum as other
gangs battled to take over the
routes into Ecuador, with its
hundreds of miles of un-
guarded coast.
Powerful local gangs help

Mexican cartels and Albania
mafia move the drugs to con-
sumers in the U.S. and Europe.
Police are outgunned, while
the government has been dis-
tracted by protests and politi-
cal gridlock following the pan-
demic.
President Guillermo Lasso,

who, facing an impeachment
vote, shut congress in May,
says his government has
seized record amounts of co-
caine from what he calls nar-
coterrorists that threaten Ec-
uador’s democracy. He sent
soldiers onto the streets in
hard-hit coastal cities and has
tried to wrest back control of
prisons controlled by the
gangs.
Last week the Biden admin-

istration, facing a surge of Ec-
uadorean migrants fleeing vio-
lence and poverty, signed an
agreement with Quito to boost
cooperation to combat illicit
maritime activity, including
drug trafficking.

‘So much grief’
So far, Ecuador hasn’t been

able to stanch the bloodlet-
ting. Emergency-room doctors
talk of how they have been
held at gunpoint by gangsters
to save their bullet-riddled
comrades. Alberto Benavides,
a Catholic priest who holds
frequent funerals for homicide
victims, said he ran for cover
when gunmen opened fire at a
recent service.
“I didn’t look back. It was

traumatic,” he said. “There is
so much grief watching moth-
ers have to bury their sons.”
Last week, the government

ordered thousands of children
in the biggest city back to vir-
tual classes amid parent con-
cerns about gang violence at
schools. Some teachers re-
ceived WhatsApp mes-
sages purporting to be from
one of the country’s big-
gest gangs threatening to kid-
nap students if they don’t
make extortion payments. “We
have people inside the school,”
one message read, accompa-
nied by photos of guns.
Even though he has police

protection, Ruben Balda, the
prosecutor in charge of tack-
ling organized crime in Manta,
feels the danger. On a recent
day, a decapitated goat was
left outside his office. The last

ContinuedfromPageOne

Violence
Takes Hold
In Ecuador

Italy, a land of beauty, is
also a land of uncollected
trash. The country struggles
with chronic littering, ineffi-
cient garbage collection in
many cities, and illegal dump-
ing in the countryside of ev-
erything from washing ma-
chines to construction
waste. Rome has become an
emblem of Italy’s inability to
fix its trash problem.
So it was fitting that at the

recent World Plogging Cham-
pionship more than 70 athletes

ContinuedfromPageOne

from 16 countries tested their
talents in this northern Italian
city. During the six hours of
the race, contestants collect
points by racking up miles and
vertical distance, and by carry-
ing as much trash across the
finish line as they can. Trash
gets scored based on its weight
and environmental impact.
A mobile app ensures run-

ners stay within the race’s per-
mitted area, approximately 12
square miles. Athletes have to
pass through checkpoints in
the rugged, hilly park. They
are issued gloves and four
plastic bags to fill with gar-
bage, and are also allowed to
carry up to three bulky finds,
such as tires or TVs.
Genoa, a gritty industrial

port city in the country’s
mountainous northwest, has a
trash problem that gets worse
the further one gets away from

its relatively clean historic
core. “It’s ironic to have the
World Plogging Championship
in a country that’s not always
as clean as it could be. But
maybe it will help bring aware-
ness and things will improve,”
said Francesco Carcioffo, chief
executive of Acea Pinerolese
Industriale, an energy and re-
cycling company that’s been
involved in the race since its
first edition in 2021. All three
world championships have
been in Italy.
Events that combine run-

ning and trash-collecting go
back to at least 2010. The
sport gained traction about
seven years ago when a Swede,
Erik Ahlström, coined the
name plogging, a mashup
of plocka upp, Swedish for
“pick up,” and jogging.
Saturday’s event brought

together a mix of wiry trail

runners and environmental ac-
tivists, some of whom looked
less like elite athletes.
“We like plogging because it

makes us feel a little less guilty
about the way things are going
with the environment,” said
Elena Canuto, 29, as she
warmed up before the start.
She came in first in the
women’s ranking two years
ago. “This year I’m taking it a
bit easier because I’m three
months pregnant.” Around
two-thirds of the contestants
were Italians. The rest came
from other European coun-
tries, as well as Japan, Argen-
tina, Uruguay, Mexico, Algeria,
Ghana and Senegal.
“Three, two, one, go,” a race

official shouted over a loud-
speaker, and the athletes
sprinted off in different direc-
tions. Some stopped 20 yards
from the starting line to collect

their first trash. Others took
off to be the first to exploit
richer pickings on wooded hill-
tops, where batteries and
home appliances lay wait-
ing. As the hours went by, the
athletes crisscrossed trails and
roads, their bags became
heavier. They tagged their
bulky items and left them at
roadsides for later collection.
Contestants gathered at re-
freshment points, discussing
what they had found as they
fueled up on cookies and juice.
Canuto used an abandoned

shopping cart to wheel in her
loot. It included a baby stroller,
which the mother-to-be took
as a good omen. Her total haul
weighed a relatively modest
100 pounds, but was heavy on
electronic equipment, which
was enough for her to score
her second triumph. In the
men’s ranking, Ortega, the

Spanish plumber, brought in
310 pounds of waste, racked up
more than 16 miles and
climbed 7,300 feet to run away
with the title.
Zanelli, the defending cham-

pion, didn’t make it onto the
podium. He said he would take
solace from the nearly new Ne-
apolitan coffee maker he found
during the first championship
two years ago.
Contestants collected more

than 6,600 pounds of trash.
The haul included fridges,
bikes, dozens of tires, baby
seats, mattresses, lead pipes,
stoves, chairs, TVs, 1980s-era
boomboxes with cassettes still
inside, motorcycle helmets,
fans, traffic cones, air rifles, a
toilet and a soccer goal. “This
park hasn’t been this clean
since the 15th century,” said
Genoa’s ambassador for sport,
Roberto Giordano.

A body on the street in Manta, Ecuador, last month, the victim of an apparent hitman. Below, Isabel Montaño is raising two
grandchildren after her son died in a 2021 prison riot. ‘You try to explain to them that God took him away,’ she said.
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Jeff Muss, 62, a rocket engineer
living in Sacramento, Calif., on his
1971 Lamborghini Espada, as told to
A.J. Baime.

M y father was a successful
general contractor, and by
the late ’60s he could have

had one of a number of exotic cars.
He decided the Lamborghini Espada
was the most beautiful car he had
ever seen. He arranged with the
Lamborghini factory to buy one,
and, in 1971, he and my mother flew
to northern Italy. I have photos of
them traipsing around Italy with
this car.

I was 10 and wasn’t invited on
this trip. Not long after, we moved
to Dallas. We had the Lamborghini
and two Jaguars, and none of these
cars were particularly practical. I re-
member going to my new school in
the Lamborghini because both of
the Jaguars were dead. If the Lam-
borghini was our most reliable car,
you knew there was trouble. During
the 1973 gas crisis, my father took
me hunting in central Texas. This
car was getting between 9 and 12
miles a gallon, and we had huge
plastic jugs of gas so we could be
assured of getting home.
The Espada was, in its time, a

true grand touring
car, meaning it was
built to travel ele-
gantly and fast, on
long-distance road
trips. It can fit four
people and luggage.
The Espada first ap-
peared at the Ge-
neva auto show in
1968. At that time,
Lamborghini had
only been making
cars for a few years.
The company made
the Espada for 10
years, and it was the
bestselling Lambor-

ItalianStallionSticks
To Short Runs Now

MY RIDE BY A.J. BAIME
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CARRY ON

ters of passenger traffic, offered a
buy-one-get-one deal on a 20 oz.
bottle of Aquafina. The first bottle
cost $3.99, the second $1. A
nearby vending machine had the
same price but no BOGO offer.

Yes, that’s more than what a
case of water might cost outside
the airport, and two bottles might
be more than you need, but let’s
call it a small victory. An even bet-
ter strategy: Bring your own water
bottle and fill it up after security.

Less impressive was the price
tag on a Quest chocolate-chip pro-
tein bar: $5.99. I can buy a box of
four for under $9 at Walmart or
Target, which is why I usually
pack my own.

My haul of treats—small bags of
peanut M&M’s, Nerds gummy clus-
ters, pistachios and white cheddar
Cheez-Its—was embarrassing. And
not just because it set me back
$28.96. The teen boys behind me in
line had been walking around the
store complaining that they
couldn’t afford any of the snacks.

At $5.99, the 5.3-ounce bag of
M&M’s was the cheapest of the
snacks, but no bargain. (Another
store at the airport was selling it
for $6.99!) By comparison, my lo-
cal Target sells a bag three times
that size for $7.29; my CVS, dou-
ble-sized bags at two for $9.

At Wendy’s, large fries and a
chocolate Frosty cost me $10, a

couple dollars more than at a local
outlet. I didn’t buy one, but was
surprised to find a four-piece
McDonald’s Happy Meal for $5.79,
compared with $6.09 at my local
McDonald’s. A kale and quinoa
salad at La Grande Orange, a popu-
lar local chain’s airport branch, was
$15 plus tax, a dollar more than at
the original location in Phoenix.

The biggest expense of the day
was money I don’t mind spending
when not on the company dime:
$40 including tip for a salad with
chicken and a glass of rosé from
Cowboy Ciao, a Scottsdale fixture.
The original restaurant is gone, but
its name and signature chopped
salad live on at the airport.

The salad cost $17, the same
price charged by the two local res-
taurants that offer it. A 6-ounce
glass of an Arizona—yes, Ari-
zona—rosé was $14, a few dollars
more than outside the airport.

Sydney Frigerio graduated from
college this year and doesn’t usu-
ally spend on airport food and
drinks. On her way home to Lon-
don from a family visit on Sunday,
she splurged on a mushroom pan
fry, guava margarita and spiked
seltzer at Cowboy Ciao. The bill
was $55 before tip.

She justified it by the long lay-
over and a parting gift.

“My mom gave me 50 bucks,”
she said.

to hubs for American and South-
west airlines. City leaders voted to
discontinue the street-pricing-
plus-10% policy in 2018. Airport
officials say competition keeps
prices in check.

“If a passenger is dissatisfied
with the pricing, they can go across
the concourse to another food of-

fering,” says Rox-
ann Favors, the
airport’s chief rev-
enue officer.

The varying
policies explain
why you’ll find dif-
ferent prices for
the same items,
even on the same
trip.

In my unscien-
tific Phoenix ex-
periment, my $100
went further than
expected. In a cou-
ple of cases, the

prices I found were the same as
those outside the airport.

Not all bad news
The first pleasant surprise: a rela-
tive deal on bottled water. One
shop in the airport’s Terminal 4,
which handles about three-quar-

There was a deal on Aquafina
water, but none of the snack items
proved to be a bargain.

Phoenix

U
nless it’s an early
morning caffeine
emergency or vacation
mimosa, I’d sooner
board last than spring
for snacks and drinks

at the airport.
Yet there I was on Sunday,

wearing out the company credit
card at shops and restaurants for
a few hours at Sky Harbor Inter-
national Airport.

My mission: See how far $100
would go in an era of high infla-
tion and daily social-media posts
on outrageous airport prices.
That’s a deceptively complicated
task in a place where the same
two bottles of water cost $5 in one
spot and $8 down the hall.

New York Times columnist Da-
vid Brooks went viral in Septem-
ber for lamenting his $78 meal at
Newark’s airport. The restaurant
got the last laugh: His burger and
fries cost $17.78 and the rest of
the bill was booze. It launched a
$17.78 special, including liquor, in
his name at its Trenton, N.J., loca-
tion. (Brooks later told PBS that
the tweet was “insensitive” and
that he shouldn’t have written it.)

Airport sticker shock has ex-
isted as long as baggage carou-
sels. Airport authorities across
the country have tried to keep
prices in check by mandating
prices roughly in line with those
outside the airport, a practice
called street pricing.

That price gap between a bag
of cool-ranch Doritos in your
neighborhood and at the airport
has widened at
many airports. Ma-
jor concessionaires
have successfully
argued that airport
prices should be
higher because it
costs more to run
businesses in air-
ports, from rent to
labor. Today,
nearly 80% of ma-
jor airports charge
above street pric-
ing, a practice
called street-plus,
according to a
2023 survey by
trade group Airports Council In-
ternational-North America.

In Los Angeles, the figure is
street plus 18%. Kansas City, plus
15%. In the New York area, LaGuar-
dia, JFK and Newark, plus 10%.
Street prices are defined and moni-
tored differently at each airport.

In 2021, a viral social-media
post about a $27.85 beer at La-
Guardia got management in hot
water and set off a government in-
vestigation. After a series of new
enforcement efforts, that outland-
ish price went away.

Some price controls
A small number of airports, in-
cluding those in Salt Lake City
and Portland, Ore., still maintain
street pricing.

“Street [pricing] is better for

the passenger,” says Bill Wyatt,
who runs Salt Lake’s new airport
and used to oversee Portland’s.
“Those are residents in many
cases, and those are people whose
needs we need to attend to.”

Some airports have no price
controls, including Phoenix, home

It Can Be Easier to Fly Through
$100 at the Airport These Days
InPhoenix, our reporter found risingprices for some items, deals onothers; happywithaHappyMeal

To me, the Espada smells like
gasoline, leather and testosterone.
My wife likes it less than I do. She
jokes that it breaks every time I
drive it. It is a quirky car and its
value hasn’t appreciated the way
other Lamborghinis of its era have.
But that is why I can afford to fix it
when it breaks. Being a rocket engi-
neer, I can often fix it myself. Parts
can be difficult to get hold of. Do I
drive it fast? Not anymore. The only
time I got a ticket in it, I was 21 and
street racing some guy in a Camaro.
Live and learn.
The car doesn’t get to go on the

long road trips that it was designed
for anymore. But it lopes along
smoothly, every mile an adventure.

and drive the car and decide if you
want it?” So I did. The truth is, I had
always wanted this car. It got put on
a truck and shipped to California,
and unloaded near a freeway. I drove
the car home. Within a day, the
clutch had gone out.
For eight years, it has lived in my

driveway with a cover over it. I
drive it once a week because that is
what keeps it happy. I drive it to
Napa Valley, or to Amador County
to go wine tasting. There is a high-
end grocery store near where I live
called Corti Brothers; people always
ooh and ahh over it in the parking
lot. I have had the V-12 engine re-
built and the paint redone, but
other than that, it is unrestored.

ghini of that time. [The automobile
company was founded in 1963 in
Sant’Agata Bolognese, by entrepre-
neur Ferruccio Lamborghini. Lambor-
ghini sold 1,227 Espadas from 1968
to 1978, according to its website.]
My father drove the car through-

out the 1970s, then it got driven less
frequently. By the 1980s it went
through spells of not getting driven
at all. Then my father would get ex-
cited and get it back in action.
Around 2015, he was living in Vir-
ginia, and he called me on the phone.
He said, “Why don’t you come down

‘It is a quirky car,’ Jeff Muss says
of his 1971 Lamborghini Espada,
which was a company bestseller.
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P arents have learned to navi-
gate jam-packed schedules and
school commutes with military

precision. But even some of the
greatest planners can’t solve the ul-
timate challenge: finding someone
to drive their school-age children in
different directions all week long.
With schools letting out around

3 p.m., parents are getting help be-
yond the typical neighborhood car-
pool. Back-to-the-office policies and
a national school-bus driver short-
age have compounded the stress.
Those without flexible schedules or
eager-to-help extended family are
coming to terms that they’ll need to
shell out for a driver to save time
and shuttle their kids.
It’s always been challenging to re-

cruit reliable part-time
workers for the after-
school gap. Finding peo-
ple willing to work after-
noons amid growing
demand and more op-
tions for flexible gig
work has made finding
part-time drivers for chil-
dren even more difficult.
Lindsay Heller, a con-

sultant who advises
families on child care,
calls this job the driving
nanny. Heller is based in
Beverly Hills, Calif., and
has clients around the
country. She says rates
range from $18 to $35
an hour for workers with
experience and clean

The Kids
Need a Ride.
Enter the
Car Nanny.
BY ALINA DIZIK

 Tiffany Harris uses
Taxi Mom for her
school-age children.

driving records. Parents typ-
ically find this help through
an agency, word-of-mouth
or social media, she says.
She hears from more cli-

ents with multiple school-
age children who need to
get to a mix of after-school
activities. They might not
have access to reliable pub-
lic transportation, or chil-
dren old enough to use it.
“With two working parents,
they realize that they liter-
ally can’t be in three places
at once,” she says.

Afterschool marathon
Jenna Kavanaugh says she
hired a driver for her three
school-age children in Aus-
tin, Texas. Most weekdays,
she shuttles them to Span-
ish and math tutoring, soccer prac-
tice and volleyball.
Kavanaugh hired the car nanny

for 20 hours a week, which helps
her feel calmer and adds consis-
tency to pickups. She doesn’t expect
her new employee to prioritize mak-
ing snacks or playing with her kids,
like her previous nanny did when
the children were younger.

Parents who have hired driving
help say they are reluctant to men-
tion it to neighbors or friends be-
cause it can sound pretentious.
“She’s basically our Uber driver

for four hours,” says Kavanaugh, 45,
who recently returned to work as a
physician assistant. The family is
considering purchasing a car specifi-
cally for their part-time employee,
who started in August.
Wendy Denham, a family and

child psychologist based in Los An-
geles, says she hired a car nanny
about a year ago. With her 12-year-
old son and 13-year-old daughter
sometimes ending school at differ-
ent times, she drives back to school
a second time for another pickup.
Then she shepherds them to activi-
ties, including musical theater and
cross country, before bringing them
home. This can take close to an hour,
not counting the wait at activities.
“It’s impossible for working par-

ents,” says Denham, whose husband
works from home and takes care of
the children once they return. The
family, which found the help
through Heller, pays roughly $1,000
a month for the afternoon pickups.

No day at the beach
Gladys Solorzano, who lives in
Quincy, Mass., started work as a car

nanny in the afternoons for two
school-age kids. She connected with
their family through Olive You, a
Chicago-based nanny agency.
She earns $30 an hour and is

guaranteed 25 hours a week. Solor-
zano, 32, takes a bus to the family’s
home and uses their second car to
do pickups and drop-offs.
Most days she helps to make

snacks and gather the sports gear
for each day, before chaperoning
the kids to practice. The process
can be tougher than taking care of
two children at home, because she
needs to be on constant alert in
public places, she says. At times,
she has had to pull over to help set-
tle the kids’ arguments.
“It’s double the work,” Solorzano

says.
Companies offering private driv-

ers are also looking to fill the after-
noon gap. Uber launched teen ac-
counts this year, allowing minors 13
and up to book their own rides
while offering parents the ability for
real-time tracking.
Alto, a Dallas-based ride-share

service operating in five U.S. cities,
started a back-to-school campaign
allowing parents to register teen rid-
ers for free membership and offering
bulk pricing for rides. Drivers are
company employees who have

passed background checks
and arrive in company-owned
cars. A pass for 25 rides
within a three-mile radius
costs $425 in Houston and
$475 in Washington, D.C.
Even parents for whom

private drivers are outside
of the budget are looking
for ways to outsource the
rides. Tiffany Harris, of Rich-
ardson, Texas, now uses
Taxi Mom, a company that
offers passenger vans to
ferry groups of kids, includ-
ing her two school-age chil-
dren. She pays $150 a week
because of a sibling dis-
count and the company’s fi-
nancial-assistance offering.
The service allows for on-

line tracking so she knows
when her 13- and 15-year-

olds make it to school. On the return
route, the driver waits until they
walk into the house and lock the
door behind them before departing.
“It’s such a relief,” says Harris, 35,

a medical assistant who works 13-
hour shifts. “I don’t have any family
up here.”

Other solutions
In Chicago, Toby Baker, 37, says his
nearly two-hour one-way commute
across the city each morning and
afternoon has become grueling this
fall. With children in two different
public schools that canceled bus
service this year and a private
school that doesn’t offer transpor-
tation, he drives 20 miles through
city traffic. Baker says the commute
is no longer sustainable and prohib-
its him from work travel for his
sales job.
After speaking to applicants and

having one driver back out at the
last moment, Baker realized that
few are willing to stand in the kind
of traffic he endures each day—even
for decent pay.
Instead of continuing to look for

another driver, the family plans to
move to a location in the middle of
their kids’ three schools.
“We’re hoping that moving will

give us all that time back,” he says. FR
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This is one reason Treasurys
are good investments to start
with.

Where to buy bonds
You can buy Treasurys and most
other bonds through a brokerage
firm such as Charles Schwab, Fi-
delity or Vanguard. Government
bonds can also be bought directly
from TreasuryDirect, a govern-
ment website. (Yes, it looks a little
like the 1990s internet.)

“It’s a lot easier than 20 years
ago when you had to call a broker
and set the parameters to have
them sell you the bond directly,”
said Brian Spinelli, co-chief invest-
ment officer at Halbert Hargrove,
a California wealth-management
firm.

One tricky part of buying a
bond is that you are often not
buying directly from the issuer. In-
stead, you are buying from an-
other investor and the price of
that bond has shifted since it was
initially issued. One advantage of
using a brokerage firm is that
their sites will take the guesswork
out of how much the change in the
market price of your bond will af-
fect your final return.

Bond funds vs.
individual bonds
A diversified portfolio is a key to
all investing. Bonds are no differ-
ent. One way to achieve this with
your fixed-income investments is
to buy bond funds instead of indi-
vidual bonds.

Bond funds and ETFs can be at-
tractive because they are pools of
hundreds and sometimes thousands
of different bonds. Bonds funds of-
ten don’t hold bonds until maturity.

Taxes
Like all capital gains, earnings on
fixed income are often taxable. The
actual tax, however, varies greatly.

The importance of tax can’t be
overstated. Take certificates of de-
posit, which are now yielding near
bonds at many financial institu-
tions. The problem is that CD in-
terest is taxed as ordinary income,
as high as 37%.

The interest on Treasurys, on
the other hand, is exempt from
state taxes.

Municipal bonds are exempt
from both state and local taxes if
an investor buys the bond from
the same state they live in. Corpo-
rate bonds have no tax benefits, so
investors still need to pay both
state and federal taxes on them.

Keep in mind that bonds within
a tax-sheltered account like a
401(k) or an IRA aren’t taxed until
you withdraw the money. IS

TO
CK

works as a training specialist for
the Department of Veterans Af-
fairs. He said he plans to retire in
three years and the interest he’s
gaining on bonds is going to help
him do so.

Short and
longer-term bonds
Yields—a fancy word for the
money you get back—right now are
higher for short-term Treasurys
than longer-term ones. Most often,
people will compare the 2-year
Treasury with the 10-year. When
people talk about the spread, they
are referring to the difference in
yield between these two bonds.

The benefit of a short-term
bond right now is you get more

money back—the yield on a 2-year
Treasury was at 5.1%, compared
with around 4.6% for the 10-year
as of September. The downside is
that you lose the opportunity to
lock in a potentially higher return
for longer should rates drop in the
future.

One solution is a bond ladder,
that is, dividing your investments
among bonds with progressively
later maturity dates. Investors
should also choose bonds based on
savings goals and how soon they
will need the money, said Kendall
Meade, a financial planner at SoFi.

Credit ratings and
hidden expenses
Always check a bond’s credit rat-
ings before you buy. A poor rating
means the bond issuer, such as a
corporation, is less likely to pay
you back. This can be enticing be-
cause the issuer will likely offer
you a higher interest rate. It also
means they are more likely to de-
fault, which would mean you incur
a loss.

“The more financially risky a
company is, the higher interest
rate that they’re going to have to
pay in order to be able to issue
bonds,” said Zach Mersberger, re-
gional director and partner at
Merit Financial Advisors.

Bonds might also have hidden
expenses to look out for. You
might have to pay a markup fee
for an individual bond. That can
be anywhere from 1% to 5%, de-
pending on the broker.

opposite direction to interest rates.
As rates rise, the value of older
bonds with lower coupons falls.

Investors traditionally put 60%
of their money in stocks and 40%
in bonds. That formula fell some-
what out of favor while stocks
were in a lengthy bull market and
bonds underperformed.

Stocks made up the majority of
Tony Santocono’s Vanguard invest-
ment portfolio at the end of 2020.
Once the Fed began raising rates,
he slowly increased his bondhold-
ings to take advantage of the high
yields. Now his portfolio is about
45% bonds and 55% stocks.

The 57-year-old Texas resident

 Sales of Treasurys have more
than tripled since 2021.

I
gnoring the potential money
to be made in bonds right
now is a mistake.

After bond returns hov-
ered near zero for years, a se-
ries of interest-rate increases

by the Federal Reserve has
spurred a great return of yield in
the bond market, be it corporate
or government or almost any
other issuer. The 10-year U.S. gov-
ernment bond, or Treasury, is
yielding a high of 4.5%.

Investors have largely taken
notice as sales of Treasurys more
than tripled since 2021, according
to the U.S. government.

Yet many people steer clear of
bonds because they are more con-
fusing than putting money in a
bank certificate of deposit or a
high-yield savings account. Part of
the complexity is that bonds trade
on the open market. This means
buying a bond and then selling it
has been a bad investment for al-
most three years now. Buying a
bond and holding it to maturity,
however, is what’s now making
money.

For example, if you put $5,000
in a bond with a 4% yield, assum-
ing you reinvest your interest pay-
ments, you will have nearly $6,100
by the time it matures, according
to Nerdwallet’s calculator.

Still, there remain many ques-
tions about what exactly to buy.
Does it make more sense to jump
on the highest-yielding bonds, or
is it better to lock in good rates for
longer? Is it better to buy bonds
directly from the government, a
brokerage firm or as part of a
bond fund? How much do I make
on bonds after taxes and fees?

And then there is the big ques-
tion. How many bonds should I
buy?

What is a bond,
exactly?
Bonds are the oldest form of in-
vestment. Unlike a share of stock,
which gives an investor a tiny
ownership stake in a company, a
bond is a share of a loan to a gov-
ernment or company.

The price of that bond is based
largely on the investment world’s
perception of the safety of the is-
suer. Bonds pay a set return each
year, called a coupon, over a set
period ending on a maturity date.

This is why bonds are known as
fixed-income. And why it is much
better to own debt than owe it.

Investors can trade bonds,
though not quite as simply as they
can trade stocks. A key difference:
The price of a bond moves in the

BY OYIN ADEDOYIN

Bonds Beckon: Here’sWhat to Know
It’s worth buying them as Treasury yields hover around 5%, even as their relative complexity scares off some investors

P2JW277000-0-A01200-1--------XA



THEWALL STREET JOURNAL. Wednesday, October 4, 2023 | A13

ARTS IN REVIEW

directing evoke the lonely horror of
imprisonment and impending death
that affects both principal charac-
ters. In a few of scenes, two onstage
camera operators film their faces in
close-up, projecting their expressions
onto the upper cube and offering an
additional window into their feel-
ings. The camera also zoomed in as
the lethal injection needle was in-
serted into De Rocher’s arm, and on
the sudden widening of his eyes as
the poison took effect, bookending
the shock of the opening killing with
a concluding one.
The production supplied some of

the weight and interiority that the
opera itself lacks. The libretto car-
ries the story; Mr. Heggie’s music
doesn’t create or develop characters,
relying instead on a noisy, propulsive
orchestra and multiple climaxes.
Scenes are often too long. The in-
sipid earworm hymn associated
with Sister Helen seems at odds
with her dynamic personality, as do
her meandering arias; it’s hard to
find De Rocher’s mix of fear and ag-

at the pardon hearing was acutely
characterized with deliberate fum-
bling; even better was the final
meeting of mother and son, just be-

fore his execution, when
she refused to let him
apologize or confess.
Rod Gilfry, Krysty

Swann, Wendy Bryn
Harmer and Chauncey
Packer were affecting as
the parents of the mur-
der victims. Raymond
Aceto, Chad Shelton and
Justin Austin had lively
cameos as the prison’s
warden, its condescend-
ing priest, and the mo-
torcycle cop who stops
Sister Helen for speed-
ing and then lets her go.
Yannick Nézet-Séguin
let the orchestra loose
with all its noise and
bombast.
The three other Met

premieres this season
are all vintage: Anthony
Davis’s “X: The Life and
Times of Malcolm X”
(1986) in a newly re-
vised version, co-pro-

duced with four other companies;
Daniel Catán’s “Florencia en el Ama-
zonas,” a well-traveled Spanish-lan-
guage work from 1996; and John Ad-
ams’s “El Niño” (2000), which will
feature notable Met debuts by sing-
ers Julia Bullock and Davóne Tines,
conductor Marin Alsop, and director
Lileana Blain-Cruz. “Fire” and “The
Hours” are being revived. The initia-
tive will continue: A new $10 million
gift from the Neubauer Family Foun-
dation has been earmarked to subsi-
dize 17 Met premieres from 2023-24
through 2027-28. Some will no doubt
be brand new; others selected from
the enormous wealth of new opera
that has emerged over the past two
decades. The Met has finally caught
up, and is going all in. Rightly so.
New work is the future of opera.

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

gression in his music. When Mr.
Heggie does provide a lyric tune, the
moment often comes across as ma-
nipulative rather than authentic.
The top-flight cast made the

most of the piece. Mezzo-soprano
Joyce DiDonato, who first sang Sis-
ter Helen at the New York City Op-
era in 2002, was all coiled intensity,
visibly and audibly grappling with her
determination to hate the sin but
love the sinner. Bass-baritone Ryan
McKinny, buff and tattooed, poi-
gnantly captured some of the inse-
curity underlying De Rocher’s macho
posturing and bravado. As Sister
Rose, Helen’s confidante, soprano
Latonia Moore shone with Ms. DiDo-
nato in one of the opera’s best mo-
ments, a duet about forgiveness. Su-
san Graham, who sang Sister Helen
at the San Francisco world premiere,
took on the role of Joseph’s mother,
Mrs. De Rocher. Her plea for his life

 Wendy Bryn Harmer, Rod Gilfry,
Joyce DiDonato, Krysty Swann and
Chauncey Packer

ter Helen Prejean’s 1993 book (also a
1995 film) about her experiences as
spiritual adviser to prisoners on
death row, made the controversial
topic of capital punishment a fit
subject for the opera house. It is the
most frequently produced new opera
of this century, with a remarkable 75
productions, often accompanied,
with Sister Helen’s participation, by
symposia and panel discussions. Its
many successors include works on
such up-to-the-minute topics as LG-
BTQ issues (Laura Kaminisky’s “As
One,” Gregory Spears’s “Fellow Trav-
elers”); police killings of black men
(Jeanine Tesori’s “Blue”); and Alzhei-
mer’s disease (Lembit Beecher’s
“Sky on Swings”). In June, San Fran-
cisco Opera will present the Ameri-
can premiere of Kaija Saariaho’s “In-

nocence,” which deals
with the fallout from
a school shooting.
Terrence McNally’s

libretto traces Sister
Helen’s relationship
with Joseph De
Rocher, a prisoner con-
victed of the rape and
murder of a high-
school-age couple, as
his last appeals fail
and his execution date

approaches. Much of the opera takes
place within the Louisiana State
Penitentiary in Angola, and the Met’s
marquee production team, headed by
Ivo van Hove with set and lighting
design by Jan Versweyveld, created a
strikingly austere environment: a
blank-walled box, with a smaller
cube suspended above the stage.
No bars or shackles are visible;

An D’Huys’s drab costumes blend in;
and Christopher Ash’s scene-estab-
lishing projections are reserved for
the outside world—a blurry but still
explicit video of the crime, which is
played several times, and the road
that unfurls as Sister Helen makes
her first long drive from New Or-
leans to Angola. In the prison, subtle
lighting color changes and precise

New York

J ake Heggie’s “Dead Man Walk-
ing” opened the Metropolitan
Opera’s 2023-24 season on Sept.

26, a Met premiere that was sym-
bolic on many levels. When the piece
had its world premiere in San Fran-
cisco in 2000, new works were occa-
sional events in American opera
houses, sprinkled delicately, even
apologetically, into seasons of stan-
dard repertory for fear of rebellion
from traditional audiences. Yet this
season, extrapolating from the sell-
out crowds that attended its produc-
tions of Terence Blanchard’s “Fire
Shut Up in My Bones” in 2021 and
Kevin Puts’s “The Hours” in 2022,
the Met is banking on a whopping
six contemporary
works, one-third of
the total number of
productions, to bol-
ster its generally flag-
ging box office.
Things have clearly

changed over 23
years. The rate of cre-
ation and production
of new works at
American houses has
accelerated, particu-
larly in the past decade, with plucky
companies like Opera Theatre of
Saint Louis and Opera Philadelphia
along with smaller, experimental out-
fits like the Prototype Festival and
the Industry leading the way. In 2016,
the first year that the Music Critics
Association of North America gave a
“Best New Opera” award, Missy
Mazzoli’s “Breaking the Waves” was
selected from a rich field of 18 North
American world premieres.
“Dead Man Walking” also normal-

ized the idea that opera could and
should tackle contemporary subjects
and stories. Earlier works like John
Adams’s “Nixon in China” (1987)
were once derisively called “CNN Op-
eras.” By contrast, the success of
“Dead Man Walking,” based on Sis-KA
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Sister Helen
Prejean counsels

a prisoner
before

his execution.

OPERA REVIEW

‘DeadManWalking’: Death-Row Drama

Assane’s subsequent disappear-
ance—has been left the target of
police investigators and the press.
The Robin Hood aspects of As-

T
here is no one named
Lupin in “Lupin,” though
its namesake’s spirit
hovers over the proceed-
ings like a nimbus of
French cigarette smoke:

Arsène Lupin, “gentleman thief”
and master of disguise, was cre-
ated in 1905 by author Maurice
Leblanc and has inspired stage
productions, TV shows, comic
books, ghost-written sequels and,
in this series, the roguish Assane
Diop, whose police-thwarting crim-
inal capers are based on the cases
of Leblanc’s be-monocled burglar.

The rollicking crime dramedy,
about to enjoy its third install-
ment on Netflix, stars the popular
comic actor Omar Sy, which is
part of the joke: Mr. Sy is about 6-
foot-3, imposingly large, black, and
his character frequents the mon-
eyed milieus of Paris where most
of the people are none of those
things. It is certainly convenient
for viewers to be able to pick As-
sane out of any of the surround-
ings in which he’s trying to hide.
But it suggests that the entirety of
French law enforcement has taken
the concept of blind justice to an
extreme. The exception is the de-
tective Youssef Guedira (Soufiane
Guerrab), a fellow Lupin aficio-
nado, who saw the pattern of As-
sane’s capers early on, though his
colleagues think he’s daft.

For existing fans, the reappear-
ance of this very French series—
among the most-watched foreign
shows on U.S. Netflix—comes not a
minute too soon. The first of the
initial 10 episodes, which were
split into two seasons, made its
debut in January 2021. The teaser
for season 3 was released more
than a year ago. With all the antic-
ipation, delay and build-up, one
would expect the new season to be
a blockbuster. And?
Generally speaking,
c’est très bon, though
the noble effort to
expand the storyline
beyond Assane’s cre-
ative purloining of
expensive stuff some-
times shows the
strain. So does the
involvement of char-
acters unseen and
unknown in the pre-
vious two seasons.
Nevertheless, the
natural charisma of
Mr. Sy remains, as do
the charms of his
principal co-star, Ludivine Sagnier,
who plays his estranged but never-
theless long-suffering wife, Claire.

Part of the plot-expansion plan
for the show created by George
Kay (in collaboration with Fran-
çois Uzan) involves a much larger
role for Claire, who after the rau-
cous conclusion of season 2—and
the victory over the malignant Hu-
bert Pellegrini (Hervé Pierre), andNE
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Etan Simon, Ludivine Sagnier and
Antoine Gouy, above left, Omar Sy
and Soufiane Guerrab, above right,
and Mr. Sy, top, in the show that
borrows its title from Maurice
Leblanc’s gentleman thief

sane’s exploits have made him a
media hero and Claire, along with
their son, Raoul (Etan Simon), can
go nowhere without being
hounded by questions and photog-
raphers. Assane feels bad about
this, but he and his lifelong friend
and accomplice, Ben (Antoine
Gouy), are in the process of cor-
recting Assane’s one failed heist,
namely the 2017 theft of the so-

called Black Pearl
(which “ended the
French-Tahitian War
in 1847”). Matters
then get even more
involved, with As-
sane faking his
death and burial and
dealing with a num-
ber of ghosts out of
his past, who have
taken on very corpo-
real and sometimes
malevolent form.

There seems little
question that there

will be a season 4, though if it
takes as long to arrive as season 3,
devotees will grow impatient. The
cast is a welcoming lot—Shirine
Boutella is memorable as detective
Sofia Belkacem, who scoffs at
Guedira’s theories but grows a little
envious over his relationship with a
reporter who becomes one of his
Lupin-converts, especially after she
sees how Assane’s exploits follow

the path of the Leblanc books.
The new season is also heavy

with flashbacks to Assane’s youth,
during which the teenage orphan
(Mamadou Haidara) met the
young Claire (Ludmilla Makowski)
and was first launched on his felo-
nious path. Mr. Sy is more a pres-
ence than a dramatic force, and
the young Mr. Haidara is similarly
charming, but Ms. Sagnier makes
Claire captivating and complex,
and it is noteworthy, too, that Ms.
Makowski has clearly modeled her
character’s mannerisms after
those of the older Claire. A direc-
torial choice, perhaps, and a good
one, but just one of the details
that make a playful show much
more involving and sophisticated
than it ever had to be.

Lupin, season 3
Thursday, Netflix

Mr. Anderson is the Journal’s TV
critic.

TELEVISION REVIEW | JOHN ANDERSON

Literary Lifting on Netflix
The French crime series returns with a third season of well-read cops and robbers
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Twenty-three seasons, with the
same ball club. An ideal marriage
of franchise to player, and player
to region. Born in Little Rock,
Ark., Brooks became Baltimore.
His example will linger over this
Orioles postseason, his No. 5 now
draped over the warehouse behind
right field.

Wakefield’s death on Oct. 1,
from brain cancer at age 57, is a
comparative stunner. It doesn’t
feel so long ago that the knuckle-
baller was out on the hill at Fen-
way, winding up slowly, trying to
baffle the opposition and keep
Boston in a game. Fifty-seven is
far too young. Red Sox Nation is

Brooks Robinson, left, died at the age of 86, while Tim Wakefield, right, passed away at the age of 57.

pitchers—true starters and a
designated closer (currently
Tanner Scott), rather than a
rotating cast. Deficiencies
and injuries this season,
however, forced them to-
ward a contemporary ap-
proach. They have recently
leaned on using “openers”
and bullpen games when ro-
tation depth is thin. Ng’s im-
ported power hitters Jake
Burger and Josh Bell at this

year’s trade deadline—after
some consideration.

“With power, most likely
comes strikeouts,” she said.
“So you have to weigh all of
that.”

Regardless, the Marlins
might be the team of choice
for the baseball fan who is
nostalgic for the days when
putting the ball into play
was what mattered most.
The question is: Can they
win with it? The Marlins
scored 56 fewer runs than
they allowed, an unusual run
differential for a winning
team. Further, the Marlins
scored just 668 runs during
the regular season, bottom-
five in MLB and worst in the
National League.

“There are teams that
can outslug you and change
the score,” manager Skip
Schumaker said. “We also
value putting the ball in
play. We ran into a lot of
double play balls this year,
but we also won a lot of
close games because of it.”

surprising given that Ng’s
biggest champion in the in-
dustry has been the 83-year
old Joe Torre, the former
Yankees manager who today
is a special assistant for
MLB. Ng and Torre worked
together at Major League
Baseball’s central office,
where Ng had worked for
more than a decade before
taking the Marlins job in late
2020.

At MLB, she had been re-
moved from the day-to-day
operations of a front office
during the sport’s radical
shift toward predictive roster
building using newly devel-
oped technology and analyt-
ics. In Miami, she took the
helm of a team that operates
with a limited payroll budget
and had failed to develop the
kind of young, homegrown
and inexpensive players who
are often at the heart of a re-
build.

“I use analytics as guard-
rails,” Ng says. “When I say
guardrails, it’s so that I don’t
make big silly mistakes. It
keeps you within a certain
framework. You’re focused on
certain characteristics, a pro-
file, a philosophy. But within
the guardrails are a lot of
different types of informa-
tion that you factor in when
you’re making the decision.”

The Marlins tend to pitch
well and hit for average,
rather than power. They pre-
fer traditional roles for their

MIAMI MARLINS general
manager Kim Ng is a trail-
blazer in her field. Among
her front-office contempo-
raries, however, she stands
out as a bit of a throwback.

In her third season in Mi-
ami, Ng—the first woman
and first person of East
Asian descent to hold the ti-
tle of general manager for
an MLB team—has
taken the Marlins into
the postseason after a
pair of dreary seasons
in which they seemed
far from playoff glory.

The Marlins open
the wild-card round
against Philadelphia
on Tuesday night with
a team Ng designed by
prioritizing old-school
principles such as
avoiding strikeouts
and the pursuit of
higher batting aver-
age—ideas that are far
from cutting edge in
today’s data-driven
game. In perhaps her
signature move, Ng
acquired Luis Arraez, who
flirted with a .400 average
this season and finished at
an MLB-best .354.

The question for Ng and
the Marlins is if this tradi-
tional approach still has a
foothold in today’s game.
Her tenure as general man-
ager thus far has featured a
contradiction: She’s a reluc-
tant symbol of social prog-
ress in baseball, but her day-
to-day work reflects
reverence for another era.

Ng asserts that she is not
“new school” nor “old
school” in her mentality. She
just wants to build a bal-
anced roster, a philosophy
that has fallen out of fashion
as baseball executives in-
creasingly seek to construct
teams made up of extreme
outliers.

“People have a hard time
trying to figure out if I’m
numbers or if I’m old
school,” Ng said. “It makes
me laugh. Why do I need to
be one or the other?”

Her approach may not be

BY LINDSEY ADLER
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Marlins owner Bruce Sherman, left, celebrates with Kim Ng.

COMMAFOLK | By Kevin Curry
Across
1 Sourceof
drivingdirs.

4 Criticizes
harshly

9 Rockband
whosename
came from
asewing
machine

13 Satisfied sigh
14 WillieStargell,
for his 21-year
baseball
career

16 “That’s
unbelievable!”

17 Command to
a texting
pedestrian?

19 Cityof
northern
Spain

20 Nincompoop
21 Website full of
film facts

23 Greenof
“Casino
Royale”

24 Place to skip
stones

25 Command to
adancing
sibling?

28 “Ha, funny
joke!”

30 Splendor
31 “Simpsons”
character
who’s a
vegan

32 “TheChi”
creator
Waithe

34 Mareordoe
35 Command to
ahelicopter
parent?

40 Subj. of arms
talks

41 Hypothesis
42 Saloon
order

44 Sound
sometimes
heardona
broadcast
delay

47 BootHill
setting

49 Command
tosomebody
full of dirt?

53 Targetsof
mobhits

54 Spoil
55 SistineChapel
ceiling figure

56 Its shell
maybehard
or soft

57 Donkeyand
CrankyKong,
e.g.

59 Command to
asuspicious
senior?

63 Like the
pocketsof
thewealthy

64 Game
catchers

65 Archaeology
site

66 Humorist
Bombeck

67 Detailmap,
often

68 Absorb, as
costs

Down
1 Gadotof
“Wonder
Woman”

2 Favorable
times
toget shots

3 Led to the
exit

4 Discern
5 Simuof
“Barbie”

6 Works ina
gallery

7 Bess’s
successor

8 Passport
marking

9 Leather
piercer

10 Onemaybe
Flamin’Hot

11 Golfer’s
mulligan,
for example

12 Finchnamed
for an island
groupnamed
fordogs

15 Möbius
strip’s lack

18 NBAHall of
Famer Jason

22 Signof
arrogance

24 Clubwith
clubs, for
short

25 Three-time
Masters
champ

26 Itmaybe
pitchedona
field

27 Enjoyasnow
day, perhaps

29 Capitalwitha
viewofMount
Rainier

33 Hawaiian tuna
34 Olfactory
stimulus

36 Elicits agasp
from

37 Olfactory
stimulus

38 Numerical
prefix

39 Theworldof
“ReadyPlayer
One,” e.g.

43 UFO
occupants

44 Likemany
low-budget
films

45 2012Rian
Johnson
thriller

46 Valuehighly
48 Cylindrical
lunch

50 Somee-books
51 Bouquet ___
(cook’s herb
bundle)

52 Clarifying
words

56 Mental
workout

58 Whereyou
mightget into
hotwater

60 Hosp. parts
61 Series finale
62 Capt.’s
subordinate
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Their careers separated
by a baseball genera-
tion, they never faced
each other on the dia-
mond. But Brooks Rob-

inson and Tim Wakefield, two be-
loved major leaguers lost in the
past week, shared a common
thread: They left a better game
behind.

Baltimore, a playoff city once
again, remains in mourning for its
Brooks. They held a memorial for
him Monday at Camden Yards, a
stadium built long after Robin-
son’s Orioles playing days were
complete. Cal Ripken spoke. Eddie
Murray spoke. Brooks’s successor,
Doug DeCinces. Jim Kaat. Boog
Powell.

“The kindest, nicest man I ever
knew,” said Boog.

That’s a striking feature of the
Robinson tributes: universally,
they mention the man before the
athlete. Robinson, who died Sept.
26 at the age of 86, was an outra-
geous talent, an 18-time All-Star
who redefined the third base posi-
tion as the “Human Vacuum
Cleaner.” He won a Major League
MVP and a World Series MVP, de-
fined the low-key work ethic of
the “Oriole Way,” and was a first
ballot inductee to the Baseball Hall
of Fame.

If you ever dove across the
dirt, nabbed a ball you shouldn’t
have, and threw a runner out by a
half step—even if you did it in a
backyard Wiffle ball game—you
owe Brooks Robinson a royalty.

But that’s not what they have
been talking about in Charm City.
Everyone seems to have a story
about Brooks Robinson the hu-
man—his humility, his sense of
humor, his unselfishness. The rea-
son parents named children after
Brooks wasn’t because Robinson
won 16 Gold Gloves. It’s because
parents wanted their kids to em-
body the values of Brooks, the
person.

“The way he handled himself,
and treated others,” said Cal Rip-
ken.

JASON GAY

Brooks Robinson and TimWakefield:
They Both KnewWhatMatteredMost
Baltimore and Boston mourn a pair of players committed to teamwork and sacrifice

SPORTS

in shock.
Wakefield doesn’t possess Rob-

inson’s Hall of Fame résumé. De-
spite his success, which included a
pair of World Series rings, he
spent much of his career repeat-
edly feeling he had to prove him-
self. What helped here was his
cool equilibrium—an odd charac-
teristic for a man who mastered
baseball’s most volatile pitch.

The Florida native understood
the fickle magic of his gift. Some
days, a knuckleball flutters and
darts, keeping a lineup on its
heels all day. Other times, it flat-
tens and stills, becoming a border-
line meatball. It’s hard to know

what you’re going to get. It’s a
pitch that tests the patience of the
batter and the thrower, to say
nothing of the catcher, and the
anxious audience.

If you’ve ever tinkered with a
knuckler, digging your nails into
the seams, marveling if you can
get it to briefly stop rotating,
baseball’s version of a card trick—
you owe Tim Wakefield and his
knuckle brethren (Phil Niekro,
Charlie Hough, Hoyt Wilhelm) a
slow-motion royalty.

The knuckleball saved Wake-
field’s career—drafted as a first
baseman, the Pittsburgh Pirates
kept him around because he could

toss the demon pitch. With the
Red Sox, he brought it to a
brighter stage, suffering the agony
of a walk-off loss to Aaron Boone
and the Yankees in 2003, then
soaring back next season in that
improbable, curse-breaking World
Series run.

A knuckleballer often serves as
insurance, there to help a club win
games, but also to absorb innings
for fellow pitchers. He wins, he
loses—the point is he pitches, all
the time.

In his Pirates debut, Wakefield
threw 146 pitches. One of his
greatest Red Sox contributions
was the “mop-up” relief innings
he pitched in a Game 3 blowout
loss to the Yankees in the 2004
American League Championship
Series, a start-surrendering ap-

pearance that allowed Boston to
recalibrate its rotation for that
historic comeback from 0-3 down.

A video clip circulated this
week of a Wakefield interview af-
ter the Red Sox won another Se-
ries in 2007. He’s interrupted by
fellow pitcher Mike Timlin, who
says Boston won it for Wakefield,
after Wakefield unselfishly re-
moved himself from the roster be-
cause of a nagging injury.

“It’s the hardest thing to do, to
take yourself out of the game for
someone else,” Timlin says. “But
he did it.”

Brooks Robinson made a simi-
lar move—retiring from the Ori-
oles in 1977 when a competitive
team needed roster flexibility, as
the Washington Post maestro
Thomas Boswell recalled the other
day.

These are minor acts in long,
celebrated careers, ones that fade
in memory against the shiny stats
and trophies. Brooks Robinson and
Tim Wakefield made very differ-
ent contributions on the diamond,
but they agreed on what really
mattered. The team was always
bigger than the individual. The
athlete isn’t as important as the
person underneath. Baseball is
better because they knew.

Baseball Trailblazer Kim Ng
Is an Old-School Throwback
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Brooks Robinson’s
example will linger
over this Orioles
postseason
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A Glimmer of Hope in Higher Education

T he president of Bucknell
University, John Brav-
man, stood behind a

placard bearing the words
“Freedom of Expression” last
month and kicked off a year-
long forum on the subject. Mr.
Bravman introduced columnist
George Will, who inveighed
against censorship for 45 min-
utes, skewering both political
parties in the process.

It was a dream come true,
considering the cancel culture
flourishing on many college
campuses. In 2021 we wrote a
letter in these pages with the
headline “Alumni Are Fed Up
and Ready to Fight Back.” We
saw what was happening at
our alma mater and colleges
nationwide and decided to do
something about it.

We began Open Discourse
Coalition, an alumni and stu-
dent-supported organization.
The coalition is an indepen-
dent, nonprofit organization

with an office blocks from
Bucknell University. Its goal is
to advance the school’s mis-
sion to offer students diver-
sity of thought with an unwav-
ering commitment to free
speech.

Prominent speakers, confi-
dent they will be heard, have
been drawn to Bucknell to
discuss and debate national
issues, with students from

the right and left turning out
in large numbers. Experts on
some of society’s thorniest
topics have civilly discussed,
disagreed and answered
challenging questions from
students.

It “was not nearly as polar-
ized as what I expected,” one
student wrote in response to a
program. Another: “I was

pleasantly surprised at how
civil the conversation [was]
and highly appreciated the re-
spect both views gave each
other.” One professor told us
it was the first time he heard
two differing perspectives on
gun control at the same pro-
gram in more than 20 years
on campus.

Bucknell students can also
participate in workshops, small
group meetings and one-on-
one mentoring. A select group
of upperclassmen spend every
Saturday in September study-
ing leadership. The seminar is
so popular it doubled in size by
its second year and had a wait
list in its third year.

Open Discourse Coalition
also sponsors a faculty asso-
ciation—the Bucknell Pro-
gram for American Leader-
ship. Members support
cultural and ideological diver-
sity within the tradition of
the liberal arts. They have
hosted programs for students
featuring such speakers as Ja-
son Riley, Naomi Schaefer

Riley, Jordan Peterson and
Edward Snowden.

Our organization’s effect is
spreading. Students from
Susquehanna University, 15
minutes away, have begun at-
tending Open Discourse Co-
alition programs at Bucknell
and are asking how they can
have this on their campus.
The Alumni Free Speech Alli-
ance, which began with five
groups in 2021, has added 11
more, including Open Dis-
course Coalition.

While many speakers on
college campuses are still be-
ing shouted down, Open Dis-
course Coalition’s success sig-
nals that civil discourse is
possible. We must make uni-
versities centers for the free
exchange of ideas.

Judge Crawford is a senior
judge on the U.S. Court of Ap-
peals for the Armed Forces
and chairman emerita of
Bucknell’s board of trustees.
Mr. Langone is a co-founder of
Home Depot.

By Susan J. Crawford
And Kenneth G. Langone

A new organization
that champions free
speech is thriving.

OPINION

Merrick Gar-
land, the U.S.
attorney gen-
eral, made
his case on
“60 Minutes”
amid his de-
partment ’s
po l i t i c a l l y
loaded prose-
cutions of
D o n a l d

Trump and Hunter Biden. His
case amounted to: Hey, don’t
look at me. I’m only in charge
here.

One dispositive outcome so
far is that the federal indict-
ments of Mr. Trump have
helped him to a near lock on
the Republican nomination,
the most overdetermined re-
sult in social science history.

CBS’s Scott Pelley asked
one obvious question: Were
the special-counsel charges
meant to damage Mr. Trump
for the general election? He
failed to ask another: Did the
department consider that its
indictments would help en-
sure Mr. Biden got the Repub-
lican opponent that he so
publicly said he wanted?

Mr. Garland insisted he
was never pressured by the
White House and would have
resigned, but an Everest-size
asterisk attaches to his claim.
In a heavy-handed leak to the
New York Times last year, Mr.
Biden’s aides spoke freely if
anonymously about the presi-
dent’s “frustration” with his
Justice Department, his de-
sire for Trump indictments.
Mr. Biden, according to the
Times, “said privately he
wanted Mr. Garland to act

Ukraine’s Hunter Biden Risk
less like a ponderous judge
and more like a prosecutor
who is willing to take decisive
action.”

Mr. Garland also insisted to
CBS that the U.S. attorney
making all decisions in the
Hunter Biden case, David
Weiss, is a Trump appointee, a
line he repeated nine times
before a recent House hearing.

A big asterisk attaches here
too. Mr. Biden, as president,
publicly declared that Hunter
had “done nothing wrong.”
Mr. Weiss is a Republican who
made his career in Biden-
dominated Delaware and was
approved for his job by the
state’s two Biden-loyal sena-
tors. Until this year’s GOP
House takeover, Mr. Weiss
was reportedly looking to end
the Hunter investigation with-
out charges. Whatever the
outcome now, he let the stat-
ute of limitations expire on
Hunter’s most politically em-
barrassing failure—his failure
to pay taxes on millions in
Ukraine earnings when his fa-
ther was vice president and in
charge of Ukraine policy.

Yet every word out of Mr.
Garland’s mouth had less to
do with justifying the deci-
sions his department made, or
even explaining them, than
with maintaining his distance
from them.

This was also the week
when, to avoid a shutdown,
the House punted on Ukraine
funding, which will now be
subject to a stand-alone parti-
san spat.

Another Biden appointee of
upstanding reputation finds
himself in an awkward situa-

tion. In January, CIA chief
William Burns was reported to
have undertaken a secret mis-
sion to brief Kyiv on the fu-
ture of war aid after the GOP
House takeover.

“Top of mind for Zelensky
and his senior intelligence of-
ficials during the meeting,”
said the Washington Post,
“was how long Ukraine could
expect U.S. and Western assis-
tance to continue following
Republicans’ takeover of the
House and a drop-off in sup-
port of Ukraine aid among
parts of the U.S. electorate.”

Oh, to be a fly on the wall.
It isn’t just the GOP House
takeover. It’s Joe Biden’s deci-
sion to seek a second term
that guarantees a re-entangle-
ment of Ukraine aid with the
Hunter Biden mess. Republi-
cans have already lofted these
questions into a formal im-
peachment inquiry. It guaran-
tees a revisiting of the effort
by three of Mr. Burns’s prede-
cessors (and 48 other former
intelligence officials) to get
Mr. Biden across the finish
line in 2020 by lying to the
American people about
Hunter’s lost laptop. It guar-
antees a revisiting of Mr. Bi-
den’s own lies about the lap-
top and his personal meetings
as vice president with

Hunter’s Ukrainian clients.
Add Ukraine to those at

risk from Mr. Biden’s hardly
compulsory decision to run
again, which even many Dem-
ocrats quietly criticize.

In no known universe
would an opposition party not
make partisan hay out of
Hunter, whatever peril it
poses for the domestic politi-
cal viability of Ukraine aid.
Many Republican voters and
officeholders support that aid,
but we’re headed down an un-
charted path.

The American people, in
polls, persistently desire a
different choice from both
parties in 2024. Predictions
of civil disorder and dis-
rupted government, regard-
less of who wins, are increas-
ingly bruited. Anti-Trump
Republicans could once com-
fort themselves with a power-
ful argument to use on fellow
Republicans: Mr. Trump is
unelectable. By the looks of
his recent polls, Mr. Biden is
taking away that argument
too.

The predicament of re-
spectable Biden appointees
like Messrs. Garland and Burns
is the least of the symptoms
but ought to awaken a more
honest discussion of whether
Mr. Biden is essentially throw-
ing the country under a bus
because he wants a second
term. Mr. Biden has been a
better friend of Ukraine than
might have been expected af-
ter Russia’s invasion, but even
Ukrainians might begin to feel
he’s a friend who doesn’t
know when it’s time to say
goodbye.

How Joe’s bid for a
second term imperils
hismost important
achievement.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Institutional
changes alone
can’t resolve
the problems
besetting the
U.S. political
system. Our
divisions run
deep, and
many are
finding it
more difficult

to coexist with fellow citi-
zens who disagree with us on
fundamentals.

Nevertheless, there is
hope. Although the center of
American politics is weaker
than it was two generations
ago, it hasn’t disappeared,
and many in the middle long
for a more consensual brand
of politics. The Supreme
Court’s decision to overturn
Roe v. Wade and return the
issue of abortion to the states
has exposed that support for
extreme abortion policies is
modest at best and most
Americans want an approach
that gives weight to compet-
ing considerations. In a simi-
lar vein, I suspect that public
distaste for another govern-
ment shutdown helped move
House Speaker Kevin McCar-
thy toward a deal with Demo-
crats on a short-term con-
tinuing resolution.

There is mounting evi-
dence that institutional
changes below the level of
constitutional amendments
can increase opportunities for
voters to express more-mod-
erate sentiments. Fortunately,
our federal system allows for
more experimentation along
these lines than is available
in countries with more cen-

Fusion Voting Could Lower the Temperature
tralized political systems.

Ranked-choice voting has
been employed at both the
municipal and state level,
with promising results. CEO
turned political reformer
Katherine Gehl helped per-
suade Alaska to endorse a
new system that combines a
nonpartisan primary with
ranked-choice voting to pick
the general-election winner
from among the top four pri-
mary finishers. In their book,
“100% Democracy: The Case
for Universal Voting,” politi-
cal analyst E.J. Dionne and
former Connecticut Secretary
of State Miles S. Rapoport ar-
gue for adopting the Austra-
lian system, which requires
all citizens to vote and en-
forces this requirement with
a fine no larger than a park-
ing ticket. (Full disclosure: I
was a member of a working
group, which included the
book’s authors, that examined
this option and recommended
its adoption.)

A once-popular option—fu-
sion voting—also deserves re-
newed attention. In this sys-
tem, a candidate could be the
nominee of more than one po-
litical party. The votes cast for
this candidate would be tal-
lied separately by party and
then combined to determine
the candidate’s total support.
During much of the 19th cen-
tury, most states used this
system, which had its greatest
effect in the three decades af-
ter the Civil War, when the
two major parties enjoyed
nearly equal support, allowing
minor parties to influence
election outcomes.

This system enabled vot-

ers, who weren’t comfortable
with the stances of either
major party, such as support-
ers of the Greenback and
Populist parties, to cast a bal-
lot without wasting their vote
on a candidate with no
chance of winning or inadver-
tently helping their less-pre-
ferred major-party candidate
win. In addition, fusion vot-
ing forced the major-party
candidates to compete for
nominations. Also, candidates

who cared about getting re-
elected were more likely to
see themselves as the head of
a winning coalition and less
likely to ignore the prefer-
ences of minor-party mem-
bers of their coalition.

Led by Republicans who
believed that fusion voting
helped Democrats, Republi-
can-controlled state legisla-
tures moved against this sys-
tem at the end of the 19th
century, and before long both
parties became comfortable
with a duopoly that mini-
mized the influence of minor
parties. Most states enacted
prohibitions on fusion voting
that persist to this day.

In the mid-1990s, a Minne-
sota-based minor party
brought suit against the
state’s antifusion law on the
grounds that it violated that
party’s rights of association

guaranteed by the First and
14th amendments. The case
eventually reached the Su-
preme Court, which in Tim-
mons v. Twin Cities Area New
Party (1997) upheld bans on
fusion voting. Many, includ-
ing me, find the court’s argu-
ment deeply unpersuasive.
After all, a principal purpose
of political parties is nomi-
nating candidates for office,
and antifusion laws prevent
minor parties from nominat-
ing the candidates of their
choice if major parties also
back them.

The court’s decision left
states free to permit fusion
voting if they choose. Our
politics would be better if all
did. Parties to the left of the
Democrats and the right of
the Republicans might try to
tug the parties in their direc-
tion by dangling the prospect
of endorsement, but most po-
tential minor-party voters say
they would prefer a new
party between the Democrats
and Republicans, closer to the
center of public opinion.

If states permitted major
parties to compete for a mi-
nor party’s nomination of
their candidate, the winning
candidate would tend to be
less extreme and have a
broader base of support. Fu-
sion-minded parties wouldn’t
satisfy voters who regard as
unacceptable both major-
party candidates, but it would
leave them as free as they are
now to back alternatives to
these candidates. No one
would lose except factions in
both major parties who want
their leaders to ignore mod-
erate and centrist voters.

Coalitions between
minor and major
parties would make
U.S. politics milder.

POLITICS
& IDEAS
By William
A. Galston

The Path
To Perfection
Self-Made
By Tara Isabella Burton
(PublicAffairs, 288 pages, $30)

BOOKSHELF | By Dominic Green

‘What a piece of work is a man!” said Hamlet. “In
apprehension how like a god!”—yet also the
“quintessence of dust.” Hamlet is both full of

himself and a “king of infinite space,” lost in his own
imagining. No wonder Shakespeare’s melancholy prince
fascinated Freud. The search for that elusive modern ideal,
the true self, generated what the historian Christopher Lasch
called “the culture of narcissism.” Today the big businesses of
self-care and self-indulgence fill the infinite space of the
digital kingdom.

Tara Isabella Burton’s “Self-Made: Creating Our Identities
From Da Vinci to the Kardashians” is a history of our
seduction by the “myth that we are supposed to become our
best selves.” The pursuit of perfection was once a Christian
goal, but the goal changed as the social landscape shifted. A
“radical, modern reimagining of the nature of reality,” Ms.

Burton argues, has been under
way since the Renaissance,
leading us to pursue a
perfected self-image in the eyes
of others.

The original sinner and
“inventor of the selfie,” Ms.
Burton writes, was Albrecht
Dürer, the “devastatingly good-
looking bon vivant” who made
no fewer than 13 self-portraits.
In one of his “masterpieces of
self-veneration,” Dürer adopted
the full-frontal pose traditionally
reserved for Jesus, darkening his
blond locks and raising his index
finger and thumb as if he were the

Messiah. Dürer signed his work, fought against impostors and
bought his own printing press. As Ms. Burton says, we would
now call him an expert at branding.

The Renaissance’s “new vision of reality,” Ms. Burton
writes, redefined us “not in the image of God but in that of
our own desires.” The Reformation surely also helped this
along, accidentally of course, because Protestants sought to
internalize Scripture, and God now spoke in their vernacular.
Either way, while the spirit moved Christians, the pagan idea
of genius migrated from inhabiting sacred shrines to forming
the source of our inner essences. Man was the measure of all
things, including the divine.

In the 18th century, Ms. Burton argues, the modern idea of
genius bifurcated into “aristocratic” European reaction and
“democratic” American bootstrapping. When Benjamin
Franklin wrote that life was “the bold and arduous project of
arriving at moral perfection,” he believed that the goal could
be attained by any “middle-class gentleman” who was
prepared to put in the hours. In the late 1800s, the author
writes, mass marketing and the expansion of the economy
transformed America’s “dream of democratic self-making”
into a capitalist endeavor fixated on the individual.
“Millionaires are a product of natural selection,” the Yale
political scientist William Graham Sumner explained. What
did that say about everyone else?

Ms. Burton, who holds a doctorate in theology and recently
published “Strange Rites: New Religions for a Godless World,”
sees the economy of self-making as a “capitalistic mirror
image of the medieval worldview.” Social power was once
unfairly divided between hereditary elites and peasants, and
souls between the damned and the saved. Social media
presents a similar democratic deficit and a similar division of
labor. Beneath the semi-divine Kardashians, the digital
peasants toil; where once they generated value by working in
the fields, today their minds generate “content” for a handful
of companies.

The “aristocracy of genius” may have widened in the
centuries after the Renaissance, Ms. Burton observes, but it
was still an aristocracy, so it could not be open to all. From
the start, self-making demanded its counter-image, a “lifeless,
bovine public to witness the spectacle.” The author notes that
the French word for the undifferentiated masses, la foule,
carries connotations similar to that of the current teenage
slang “basic.” It also brings to mind the idea, derived from
computer games, that some people are mere NPCs (non-
playable characters) whose lives serve mostly as background.

The Marquis de Sade, Ms. Burton argues, “set the stage for
the vision of man that would follow”: of the genius whose
desires, freed from external authority, give him “the power to
make himself the closest thing to divinity in a godless world.”
Sade and other libertines of the 18th and 19th centuries
separated themselves from the bourgeois and the peasant by
embracing “perversity.” The Marquis lived his best life,
fantasizing in print about murder and child rape until the
authorities, failing to permanently put him away for
kidnapping and torture, ended his self-liberation and locked
him up for “libertine dementia” in 1801.

England’s first dandy, Beau Brummell, restricted himself to
being cheeky to royalty and dressing with excessive
punctiliousness. Oscar Wilde’s branding, the green carnation,
was Brummell-meets-Baudelaire, a literary pose provocative
enough pour épater les bourgeois. As Ms. Burton shows, 19th-
century self-makers were frequently what we now call
“queer.” But then, just as Freud set to work, the early 20th
century gave rise to excessively macho self-makers such as
the proto-fascist Gabriele D’Annunzio and the very fascist
Benito Mussolini. In one of the many sharp asides in this
wide-ranging and ingenious survey, Ms. Burton notes that
fascism was self-making applied to politics: the beautiful over
the good, the aesthetic without ethics. She sees the same
tendency in Andy Warhol’s lampoon of the Hollywood myth,
promoting “superstars” who were neither super nor stars.

These grave matters lead us, as though by historical
algorithm, to Kim Kardashian’s callipygous posterior. Ms.
Burton asserts that the fame of Ms. Kardashian, a member of
the hereditary-celebrity elite, is a victory of the aristocratic
over the democratic model. It might be the other way around:
Ms. Kardashian is the empress of the internet by popular
acclaim. Either way, Ms. Burton is right and brave to surmise
that hollow self-making offers the wrong kind of answers to
the modern bourgeois or digital peasant who wants to live a
happy or meaningful life. If the n-word, narcissism, appears
only fleetingly in “Self-Made,” it is because it is now
everywhere.

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

Obsession with crafting our identities long
preceded the digital age, even if it’s now easier
than ever to make a spectacle of ourselves.
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Republicans Cut Off Their Own Heads

A band of eight Republicans succeeded in
ousting Kevin McCarthy as House
Speaker on Tuesday, and we trust

they’re happy. They now have
the chaos theywanted, though
it isn’t clear what else they
hope to achieve. Their clever
plan seems to be to cut off
their own heads.

Mr. McCarthy lost his job,
but he rose in our esteem in recent days by the
wayhe has handled this threatened coup.He put
the country first on Saturday in refusing to let
the plotters shut down the government for no
good purpose. Then on Tuesday he declined to
ask Democrats for a power-sharing deal in re-
turn for votes to rescue his Speakership. He put
his party above his job, and his reward is that
he is the first Speaker ousted in history. The
vote was 216-210.

In retrospect the die may have been cast at
the start of this Congress when Mr. McCarthy
conceded to a rule that any single Member
could offer amotion to vacate his chair. Hemay
have had no choice to win the job, and he did
so assuming at least some goodwill among his
critics. The reality is that they were always ly-
ing in wait to strike.

We refer to Reps. Matt Gaetz, Nancy Mace,
Eli Crane, Andy Biggs, Matt Rosendale, Bob
Good, Tim Burchett and Ken Buck. They united
with Democrats to topple a Republican Speaker
without a plan, a replacement, or even a policy
goal in mind. Four percent of the Republican
conference trumped the 96% who supported
the Speaker.

Mr. Biggs argued on the floor that theHouse
hadn’t passed the 12 annual spending bills on
time, but that’s because of demands fromMem-
bers like him. He and Mr. Gaetz offered mainly
a list of grievances and supposedly failed prom-
ises that had no chance of being realized this
Congress. Their real motive looks to be spite,
personal and political, and the result is to sow
chaos in their own ranks.

Democrats decided not to assist Mr. McCar-
thy, and no doubt they are enjoying theRepubli-
can turmoil. Their decisionmayhave beenmade
whenRep. AlexandriaOcasio-Cortez said on the
weekend that shewould vote to oustMr.McCar-
thy. Minority Leader Hakeem Jeffries would
have jeopardized his own leadership if he had
bucked the Democratic left.

But Democratsmay come tomiss the former

Speaker if the chaos lasts for some time and
leads to government shutdowns or failure to
pass aid to Ukraine. The next Speakermight be

weaker thanMr.McCarthy and
even less willing to say no to
the rejectionists.

Mr.McCarthy accomplished
more than he gets credit for
during his short tenure as
Speaker. He negotiated a debt-

ceiling deal that put a cap on domestic discre-
tionary spending and clawedback someunspent
pandemic money. He created the special China
committee that is building a bipartisan consen-
sus on how to defendTaiwan and respond to the
Communist Party’s ambitions. He alsomoved to
restore some bipartisan comity to the Intelli-
gence Committee after Adam Schiff’s partisan
manipulation.

The ouster captures the degraded state of the
Republican Party in this era of rage. Members
in safe seats can fuel their own fund-raising and
careers by claiming to “fight” against all and
sundry without doing the hard work to accom-
plish what they claim to be fighting for. Mr.
Gaetz is the prototype of this modern perfor-
mance artist, as he raisesmoney for a potential
run for Florida Governor.

Aswewent to press, the path forward for the
Housewasn’t clear. North Carolina Rep. Patrick
McHenry becomes Speaker Pro Tem, per a list
Mr.McCarthy had submitted to theHouse clerk.
But the search for a permanent Speaker could
be long and chaotic.

Mr.McCarthy saidTuesdaynight in classy re-
marks that hewon’t run again. Other nameswill
surface, but who in the world would want the
chair knowing it comes with the constant peril
of beingousted?Anyone courted for theposition
should refuse to accept without a change in
House rules so the support of at least 20 Mem-
bers would be required to vacate the Speaker’s
chair. TheHousemajority can’t be held hostage
to the Jacobins on either side of the aisle.

Meanwhile, the House is essentially frozen.
The putative GOP majority is weaker, and its
ability to gain any policy victories has been un-
dermined. Oversight of the Biden Administra-
tionwill slow or stop. Republicans in swing dis-
tricts who are vulnerable in 2024 will be
especially wary of trusting the Gaetz faction,
and regaining any unity of purpose will be that
much harder. The crazy left and right are cheer-
ing, but no one else is.

A gang of eight ousts a
Speaker with no plan or
replacement in mind.

Iowa’s Tax-Cut Triumph

K im Reynolds is spending time with the
Republican presidential hopefuls barn-
stormingher state, andwehope they’re

taking notes on her record. The Iowa Governor
has made her state a model of good tax policy,
and she says she’s only getting started.

Ms.Reynoldssaid lastweek that Iowawrapped
up its fiscal year with a surplus of $1.83 billion.
Thatmaysoundsmall comparedwithovergrown
blue-statebudgets, but it’s about22%ofwhat the
Hawkeye State spent in 2023. It’s also the third
surplus in a row in the Governor’s tenure.

These results have followed significant tax
cuts that have helped the state’s economy. Since
revenue surged during the pandemic recovery
in 2021, Ms. Reynolds and the GOP Legislature
have cut the state’s individual income tax rates.
The top rate has dropped to 6% from8.53% since
2022, and it is scheduled to drop to a flat 3.9%
rate by 2026.

Iowa’s top corporate tax rate next year will
drop to 7.1% from 9.8% in 2022, and it is sched-
uled to fall to 5.5% if the state keeps hitting its
revenue targets. For property owners, the Legis-
lature this year capped the annual increase in as-
sessed value, reducing local tax collections by
about $100 million.

Ms. Reynolds connected these dotswhen she
announced the budget surplus lastweek. “We’ve
seenwhat the powerful combination of growth-

orientedpolicies and fiscal restraint can create,”
she said in a statement. Income, corporate and
franchise-tax receipts rose by about $500 mil-
lion from 2021 to 2022 after the tax cuts.

Crucially, state spending has grownmodestly
since 2021, despite annual increases in per pupil
school funding. Steady job growth has pushed
the state’s unemployment rate down to 2.9%.

Now the Governor wants to raise her bet on
this winning formula. “My goal is to get to zero
individual income-tax rate by the endof this sec-
ond term” in 2027, she said.

If that happens, Iowa will join its neighbor
SouthDakota in the club of stateswith no tax on
income. Iowa is already charging ahead ofmost
Midwestern peers—particularly Minnesota,
which resembles the progressive states on the
coasts with a 9.85% top income-tax rate. As for
the fiscal risk to Iowans, the state is sitting on
a$2.74billion taxpayer relief fund thatwill grow
again in January.

The Iowa tax experience belies the claims of
the left that cutting taxes produces deficits. In
Iowa the tax cuts have helped to produce record
surpluses that then can be used to cut income-
tax rates further. Ms. Reynolds has also shown
that you can cut rates across the board, even at
the top, and succeed politically. The GOP presi-
dential candidates could stand to ask her for a
few tax-cutting pointers.

Justice Gorsuch on the Spending Power

TheSupremeCourt onTuesdayheardoral
arguments inachallenge to theConsumer
Financial Protection Bureau’s novel self-

funding scheme (CFPB v. Com-
munityFinancialServicesAssn.)
A telling moment came when
Justice Neil Gorsuch pressed
theSolicitorGeneralon the lim-
its to the agency’s appropria-
tions power.

Democrats insulated the CFPB frompolitical
accountability in the Dodd-FrankAct by letting
it obtain its funding from the Federal Reserve,
unlike any other federal agency. Payday lenders
say this violates the Constitution’s command
that “no Money shall be drawn from the Trea-
sury, but in Consequence of Appropriations
made by Law.”

TheCFPB’s legal brief argued the schemewas
constitutional in part because the law sets a
limit of $734million, adjusted annually for infla-
tion, on the amount that the Fed can transfer to
the bureau. But the SolicitorGeneral onTuesday
contended that theCFPB’s self-funding arrange-
mentwould be constitutional even if therewere
no cap.

“Could Congress pass the same law with no
upper limit, allowing the executive branch to de-
termine howevermuch it wished to take?” Jus-
tice Gorsuch asked. SG Elizabeth Prelogar re-
plied: “Wedon’t think that Congresswould have
to provide a statutory specified amount.”

JusticeGorsuch thenprobed:What if thePres-
ident requesteda trilliondollars fromtheFed for

theagency?Ms.Prelogarwavered,noting that the
law limits theCFPB’s funding towhat thedirector
determines is “reasonably necessary.” But other

than that, she couldn’t articu-
late even a hypothetical upper
limit. If there’s no ceiling, is
there a floor?

“What if the President de-
cided zerowas the appropriate
sum? I’mnot going to take any

money. I don’t like the CFPB,” Justice Gorsuch
asked.Ms. Prelogar replied that if the President
didn’t enforce the laws, “I would expect Con-
gress to step in and change the fundingmecha-
nism,” but “I don’t think the Appropriations
Clause would be a check there.”

Under theAdministration’s theory, there’s no
limiting principle to executive power. A Demo-
cratic Congress could empower the Internal Rev-
enue Service to fund itself like the CFPBwith no
spending limit. But aRepublicanPresident could
also later zero out the IRS’s tax enforcement
funding.

Justice Clarence Thomas said the CFPB’s un-
precedented funding schemedoesn’tmake it un-
constitutional per se. But asNoel Francisco,who
represented payday lenders, argued, “At a bare
minimum, the Appropriations Clause requires
Congress to determine how much the govern-
ment should be spending.”

Congress abdicated its spending power by
delegating it to the CFPB. Surely this wasn’t
what the Framers intended by writing checks
and balances into the Constitution.

Is there any ceiling, or
floor, to what the CFPB
can decide to spend?

REVIEW & OUTLOOK

OPINION

Why the Fed’s Unprecedented Losses Matter
Jason Furman’s “Profits and Losses

Don’t Matter at the Federal Reserve”
(op-ed, Sept. 28) gets it wrong in sev-
eral respects. First, the loss of an av-
erage yearly profit of $75 billion cer-
tainly does matter when the national
debt is already staggering.

Second, Mr. Furman seeks to jus-
tify the Fed’s quantitative-easing pol-
icy because it had the effect of “bol-
stering the economy” by depressing
long-term interest rates. This foolish
policy led to the asset-liability mis-
match that placed the Fed in its cur-
rent loss position and created the
housing-market bubble that makes it
so difficult for first-time buyers to
purchase a home today. Keeping in-
terest rates artificially low does juice
the economy, but at the cost of a ter-
rible later reckoning. We are experi-
encing this today in heightened infla-
tion and asset bubbles.

You can praise the Fed for its cur-
rent policy of raising rates to reduce
inflation, but please don’t praise it
for the mistakes that led it to have to
take these drastic measures.

HOWARD B. ADLER
Potomac, Md.

Mr. Adler served as deputy assistant
Treasury secretary for the Financial
Stability Oversight Council, 2019-21.

Mr. Furman excuses the Fed’s un-
precedented losses, which have sur-
passed $100 billion on their way to

$200 billion or more, suggesting tax-
payers shouldn’t care. To the con-
trary, taxpayers should care that the
Fed will spend, without authoriza-
tion, $200 billion or more that will
be added to their future taxes.

These Fed losses are the result of a
radical and exceptionally risky Fed
choice to build a balance sheet re-
sembling a giant 1980s savings and
loan. In the process, it stoked bubbles
in bonds, stocks, houses and crypto-
currencies, in addition to inducing
enormous interest-rate risk in the
banking system. Those risks have
now come home to roost.

Mr. Furman argues that the Fed’s
negative capital position doesn’t mat-
ter. If so, why cook the books to avoid
reporting it? The Fed books its cash
losses as a “deferred asset” so that it
can obscure its true negative capital
position. The Fed changed its own
previous accounting rules precisely
so it could do so. We know what
would happen if Citibank tried that.

Who authorized the Fed to take an
enormous interest-rate bet, risking
taxpayer money? Nobody but the Fed
itself. Does “independence” give the
Fed the right to spend hundreds of
billions of taxpayer dollars without
congressional approval? That ques-
tion needs to be debated.

ALEX J. POLLOCK AND PAUL H. KUPIEC
Mises Institute and AEI

Lake Forest, Ill., and Washington
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by harnessing rage.”
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No Apologies for Avoiding a Race to the Bottom
Standing up for workers isn’t polit-

ical or a punishment—as character-
ized in Mary Anastasia O’Grady’s “Bi-
den Does Big Labor’s Bidding in
Mexico” (Americas, Sept. 25)—it’s
what’s right, and we won’t apologize
for it. Workers are the backbone of
the global economy, and for too long
there has been a race to the bottom,
casting their dignity aside for re-
duced costs and exorbitant profits.
House Democrats changed that
through the U.S.-Mexico-Canada
Agreement, finally giving us recourse
to remedy abuses and violations
through our trade agreements.

U.S. Trade Representative Kather-
ine Tai was a key Democratic negotia-
tor of the USMCA. She never wavered
in putting American workers first.
Her tenacity and moral conviction
made the first of its kind, rapid-re-

sponse labor mechanism possible.
When we hold our trading partners
accountable, we enhance our own
workers’ competitiveness. The
USMCA was a tremendous bipartisan
accomplishment that showed the
world what our nation values and
what’s possible in U.S. trade agree-
ments. Already this commitment has
ushered in significant wins for work-
ers, including increased wages and fi-
nally recognizing their hard fights for
collective bargaining.

We are a nation of workers, built
by workers. The opportunity to pro-
tect our greatest asset with safe
workplaces and wages that allow
them to live and raise their families
with dignity is building the race to
the top. It should be celebrated by all.

REP. RICHARD E. NEAL (D., MASS.)
Springfield, Mass.

Trudeau-Bashing Will Not Change the Facts
Sadanand Dhume’s “Why Indians

Can’t Stand Justin Trudeau” (East Is
East, Sept. 28) bashes the Canadian
prime minister. But Mr. Trudeau
doesn’t need to win a popularity con-
test in India. He is a duly elected
leader representing his country, and a
Canadian citizen, Hardeep Singh Nij-

jar, was murdered in June 2023 in
Vancouver. Canada has accused India
of being complicit in his murder and
demanded its cooperation on this se-
rious issue. If India still claims to
abide by the rule of law, which is un-
der assault these days over there, it
is in the country’s interest to cooper-
ate fully rather than react with anger.

Sikhs in Punjab have longstanding,
legitimate grievances against the In-
dian state, and many Sikh human-
rights activists have been eliminated
or have disappeared, most notably
Jaswant Singh Khalra and the reli-
gious leader Gurdev Singh Kaunke. To
suggest that the majority of Sikhs in
Canada and India don’t support a sov-
ereign, independent Sikh state is mere
speculation. Only a fair and free refer-
endum in Punjab, where Sikhs are in
the majority, can settle this issue.

RAMINDER SINGH
Troy, Mich.

The Defects of Human and
Even Artificial Intelligence

Regarding Joshua Ben Rosen’s “AI
Can Do as Bad a Job as Your PR De-
partment” (op-ed, Sept. 21): Human
communication is mostly imperfect,
even in well-thought-through text. It
has unintentional “defects” in logic or
aesthetics, and such subtleties can re-
veal valuable information about the
writer or the situation. With AI, by
contrast, there is nothing to be read
between the lines. That is worse than
rhetorical nothingness.

JIE YUAN
Westford, Mass.

“Meaningless nothingisms,” con-
cocted by AI for companies that have
cut writing staff, remind me of one
human being’s speechifying: Vice
President Kamala Harris. No profes-
sional speechwriter could turn that
out. Tossing a good word salad takes
certain rhetorical skills.

BILL APPLE
New York

Pepper ...
And Salt

When I Became an Old Man
Regarding Gerald Eskenazi’s “I’m

Nearly 87, but Don’t Call Me ‘Old
Man’” (op-ed, Sept. 22): I recently at-
tended a midday teacher-parent con-
ference in my daughter’s elementary-
school classroom. When the students
returned, the teacher asked them to
remain in the hallway while we fin-
ished. “Who is that?” one student
asked the others. “Some old man,”
another replied.

That evening, my amused daughter
recounted this exchange to me. The
verdict is in: Nearly 30 years younger
than Mr. Eskenazi, I am an old man.
Mr. Eskenazi, let’s allow the young to
enjoy their status, as we once did.
They will be with us soon enough.

BOB BAIMA
Dunwoody, Ga.

Who Wants to Be Speaker?
Comparing a possible new House

speaker to “the next wife of King
Henry VIII” (“A Shutdown for Dum-
mies,” Review & Outlook, Sept. 30) is
unfair to King Henry. Of his six wives,
two died of natural causes (one of
them outlasting the king), two were
amicably divorced and only two were
beheaded. Worse odds surely await
Rep. Kevin McCarthy’s successor.

CURT COVEY
Livermore, Calif.

CORRECTION

The marble panels used on the ex-
terior of the new Perelman Perform-
ing Arts Center in New York are
7/16ths of an inch thick. A Sept. 27 ar-
chitecture review “More Than Meets
the Eye” misstated their dimensions.
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Kyiv, Ukraine

O pponents of aid to
Ukraine, and even some
supporters, have criti-
cized the country for
postponing elections. Par-

liamentary and presidential votes
were originally scheduled for this
month and next year, respectively.
“So to recap,” Tucker Carlson said in
June, “we are currently fighting a
war for democracy on behalf of a
leader who just casually announced
he’s happy to end democracy.” After
a visit here in August, Sen. Lindsey
Graham said: “We need an election
in Ukraine next year.”

The man who lost the 2019 elec-
tion to Volodymr Zelensky disagrees.
Former President Petro Poroshenko,
who remains an influential opposi-
tion figure, says in an interview that
holding elections during the war
would be “a catastrophe for
Ukraine.” He adds that wartime elec-
tions would be “unconstitutional”
and “definitely not” democratic.

Mr. Poroshenko isn’t alone in this
view. In September 100 Ukrainian or-
ganizations signed a letter claiming
“elections and full-scale war are in-
compatible.” They warned that a
vote could lead to “the loss of legiti-
macy of both the process and the
elected bodies” and “significant de-
stabilization of the state in general.”
Signatories include many of the na-
tion’s most respected civil institu-
tions, including Transparency Inter-
national Ukraine, the Anti-
Corruption Action Center and the
Kyiv School of Economics.

Even the man Zelensky
defeated agrees it would
be catastrophic to hold an
election while war rages.

Politics on Pause in Ukraine
Vigilance about democratic back-

sliding is wise, especially when the
country is under martial law. Yet Mr.
Poroshenko and others raise valid le-
gal, practical and security concerns,
amplified by the certainty that Rus-
sia will do whatever it can to under-
mine domestic and global confidence
in Ukrainian elections.

There are constitutional and legal
constraints on wartime elections,
notes Olha Aivazovska, head of
OPORA, a private organization that
is considered Ukraine’s top election
watchdog. Elections alone don’t
make a liberal democracy, as the
Russians could attest if they had the
freedom to do so. The rule of law is
also essential, and Article 83 of the
Ukrainian Constitution states that
members of Parliament remain in of-
fice until martial law is over and a
new election can be held.

Current law also prohibits amend-
ing the constitution or holding presi-
dential or parliamentary elections
during martial law. “Now some in
the West are asking us to break the
law,” says Ukrainian political analyst
Mykola Davydiuk. Mr. Zelensky has
suggested he’d be open to an elec-
tion if lawmakers amend the mar-
tial-law legislation.

Such a change would be politi-
cally charged, in part because re-
strictions on some freedoms under
martial law could disadvantage the
opposition. One particularly worri-
some curtailment involves Ukraine’s
broadcast media, which Mr. Zelensky
consolidated at the start of the war.
Six television stations now produce
a round-the-clock “TV marathon.” A
senior official involved in its cre-
ation told Radio Free Europe/Radio
Liberty that this was “simply an effi-
cient response to an obvious need to
coordinate official information dur-
ing wartime.”

But “the state is fully controlling
the narrative and the presence of dif-
fering opinions,” says Ivanna Klym-
push-Tsintsadze, an opposition law-
maker from Mr. Poroshenko’s

European Solidarity party. The TV
marathon has excluded participation
of three channels that are tradition-
ally more pro-opposition, and opposi-
tion figures say they get less airtime.

The opposition channels continue
to broadcast online, including on
YouTube, and no comparable gov-
ernment restrictions apply to print
and digital media. But elderly Ukrai-
nians in particular rely on TV broad-
casts for news. Such extraordinary
government controls over the air-
waves might have been justifiable in
early days of Russia’s full-scale inva-
sion, but it has become less reason-
able as the war enters its 19th
month. Mr. Zelensky could
strengthen Ukrainian democracy by
ending the TV marathon.

Beyond the press restrictions,
martial law also allows for some re-
strictions on assembly, including the
imposition of curfews and prohibi-
tions on “peaceful meetings, rallies,
marches and demonstrations.” Even
when such constraints are imposed
for legitimate security reasons, they
could impede political candidates’

ability to organize and campaign.
One reason elections are paused

under martial law is to ensure that
government officials can focus their
attention on war instead of cam-
paigning. Ukrainians fear a wartime
election could undermine national
unity. The country’s contests are
competitive and sometimes acrimo-
nious. Vladimir Putin, a veteran of
the KGB, specializes in fomenting
and exploiting societal division.

Another challenge is that not all
Ukrainians can partake in a wartime
election. Already during the 2019
elections, an estimated 12% of Ukrai-
nians couldn’t participate because
they lived in occupied Crimea and
the Donbas. Ukraine has acknowl-
edged their disenfranchisement in
part by leaving some seats in Parlia-
ment vacant.

Russia now holds even more
Ukrainian territory, and last year it
held sham referendums to annex
four occupied regions. One worry is
that if Ukraine held elections now, it
could amount to the de facto politi-
cal abandonment of voters in newly

occupied territories. That portion of
the electorate at least had a say in
the current leadership chosen in
Ukraine’s last election.

The United Nations estimates that
nearly 6.2 million Ukrainians have
left the country, and facilitating their
votes would be complicated. Ensuring
confidence in the integrity of digital
voting or mail-in ballots from abroad
would be another challenge, as would
making it possible for soldiers along
a 600-mile front to participate in the
elections without disrupting military
operations.

Russia may target election sites if
Ukraine announces where and when
voters should cast ballots in person.
The Kremlin has frequently targeted
civilians. In June Russia shelled
evacuation points as Ukrainians fled
flooding after the destruction of the
Nova Kakhovka dam. In April 2022 a
Russian missile struck the Krama-
torsk railway station, killing at least
58 civilians evacuating from war-
torn areas.

Ukrainians may be willing to risk
going to the ballot box anyway, but
will international observers come to
monitor the vote? Roughly 20% of
the territory Ukraine controls is in
range of Russian artillery. Russian
drones and missiles can strike any-
where, and Ukraine’s air defenses
can’t ward off all such attacks. With-
out observers, a wartime election
wouldn’t be as transparent or thor-
oughly vetted as prior ones, which
would create an opening for Russia
to call the results into question.

Postponing the election for a year
or so seems prudent given the legal
complications and practical con-
cerns. But delaying the vote indefi-
nitely could put wind in the sails of
Russian propaganda about Ukrainian
democracy. All the more reason for
the West to give Kyiv what it needs
to hasten victory.

Ms. Melchior is a London-based
member of the Journal editorial
board.

By Jillian Kay Melchior
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Petro Poroshenko served as Ukraine’s president, 2014-19.

OPINION

‘No Guardrails’ Foretold Today’s Breakdown 30 Years Ago

A framed copy of a March 1993
editorial written by Daniel
Henninger hangs in the Mid-

town Manhattan conference room
where the Journal opinion staff
meets. My colleagues and I refer to
the piece with reverence. We fre-
quently use its headline—“No Guard-
rails”—as a shorthand for the devolu-
tion of societal norms, a process that
seems to be accelerating.

“No Guardrails” is striking for sev-
eral reasons. It’s three decades old,
which makes it something of a time
capsule. But as reports from bygone
eras go, it is shockingly fresh and fa-
miliar. The editorial laments the loss
of “a time in the United States when
life seemed more settled, when emo-
tions, both private and public, didn’t
seem to run so continuously at break-
neck speed.” If you’re paying atten-
tion at all, you can relate.

Donald Trump’s recent suggestion
that Army Gen. Mark Milley, the de-
parting chairman of the Joint Chiefs
of Staff, might deserve execution for
his communications with China after
the Jan. 6 riots was a No Guardrails

moment. So was Gen. Milley’s riposte
alluding to Mr. Trump as a “wannabe
dictator.” The debate last month over
the U.S. Senate dress code had No
Guardrails written all over it.

On Saturday afternoon, as the
House was preparing to vote on a bill
to keep the government funded, Rep.
Jamaal Bowman (D., N.Y.) pulled a
fire alarm in the Capitol. His appar-
ent purpose was to disrupt the pro-
ceedings, delay the vote, and increase
the likelihood of a government shut-
down that his media allies would
blame on Republicans.

Schools teach children that raising
false alarms is a dangerous business.
It can cause panic that leads to in-
jury. It diverts resources from real
emergencies and potentially puts
first responders at risk. Mr. Bowman
knows all this because he is a former
middle-school principal. He claims to
have made an honest mistake and
pulled the alarm by accident, but that
strains credulity. It’s likelier that the
guardrails have fallen away, even—or
perhaps, especially—in Congress.

The erosion of norms goes far be-
yond politics as anyone who has ever
been online knows. Social media is

filled with videos of breakdowns,
beat-downs and freak-outs. Only in a
society without guardrails does it feel
right to film a crime in progress or a
person in distress for public titillation.

Urban life is degenerating because
the traditional authorities have re-
moved essential guardrails. Police
and prosecutors have stopped doing
their jobs. Large chains like CVS, Wal-
greens and Target are pulling out of

American cities because shoplifting
has been effectively decriminalized.
New York City has surrendered its
streets to bullies, pot-heads and the
untreated mentally ill. Now Gotham’s
health commissioner advises resi-
dents to carry Narcan, or naloxone,
the medicine that reverses opioid
overdoses. New Yorkers who would
rather not live in a society without

guardrails are nevertheless expected
to provide first aid to its victims.

Mr. Henninger identified August
1968, “when the Democratic National
Convention found itself sharing Chi-
cago with the street fighters of the
anti-VietnamWar movement,” as the
moment when America “began to tip
off the emotional tracks.” For those of
us whose memories aren’t that long,
there are other contenders—the Clar-
ence Thomas confirmation hearings,
the Clinton impeachment, Bush v.
Gore. Donald Trump’s 2015 trip down
the escalator will cast a long shadow
in the American political mind.

In 2012, after the Sandy Hook
school massacre, Mr. Henninger re-
visited “No Guardrails.” He wrote
that it wasn’t “a plea for retrieving a
mythical past” but an argument that
“we would be better off if our intel-
lectual, political and cultural elites
rediscovered—and publicly revered—
the protective virtues of self-control
and self-restraint.” Maybe that
seemed possible in 2012.

To Trump Republicans, “guard-
rails” sounds like “Make America
Boring Again.” They love to cheer
their champion as he lays waste to

political convention and common de-
cency. If we’re one election away
from losing the country, who cares
about manners? He fights, they say.

Even before Mr. Trump’s rise,
Democrats had similarly convinced
themselves that they were democ-
racy’s guardians and every low strat-
agem was justified. Remember Sen-
ate Majority Leader Harry Reid’s
2012 assertion that Mitt Romney
hadn’t paid taxes for 10 years? Four
years later, Reid justified this lie:
“Romney didn’t win, did he?”

The prospect of a Trump restora-
tion gives both sides an excuse for all
manner of unscrupulous tactics. The
2016 election cycle will look like a
garden party compared with what’s
coming. I make a point to read “No
Guardrails” from beginning to end
every few months. I do it in part be-
cause I still can’t believe I get to work
alongside Dan Henninger—but mostly
as a reminder that, amid all the alle-
gations and fire drills, none of this
has come suddenly. The guardrails
have been gone for a while.

Mr. Hennessey is the Journal’s
deputy editorial features editor.

Daniel Henninger’s 1993
editorial noted an erosion
of norms. Things have
gotten much worse.

By Matthew Hennessey
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The Data Prove Government Is Spending Too Much

T he U.S. national debt recently
passed $33 trillion, more than
120% of gross domestic prod-

uct. Left-wing politicians assert that
Americans are undertaxed, but the
data show that the government
spends too much.

Americans for Tax Reform
launched the Sustainable Budget
Project in September to document
the rise in government spending over
the past decade. The results are
clear: Overspending is the problem.

Between 2013 and 2022, aggre-
gate annual spending by the 50 state
governments, excluding federal
funds, increased 51.7%. Total annual
federal spending rose 69.4% during
the decade, more than three times
as fast as the 21.6% increase in the
rate of population growth plus infla-

tion. If government grows faster
than this rate, then it is growing
faster than what the average tax-
payer can afford.

Had the federal government lim-
ited the growth in spending to a max-
imum of the population growth rate
plus inflation during that decade, in
2022 the federal government would
have spent $1.6 trillion less than it
did, resulting in at least a $200 bil-
lion surplus. If the federal govern-
ment had done this over the past two
decades, the national debt would
have increased by less than $500 bil-
lion instead of $19 trillion.

If state governments had limited
spending growth to the rate of popu-
lation growth plus inflation during
the last decade, they would have
spent $1.39 trillion in 2022, $344 bil-
lion less than the $1.74 trillion they
actually spent.

Had federal and state govern-

ments simply grown no faster than
the rate of population growth plus
inflation, taxpayers could have been
spared at least $2 trillion in taxes
and debt in 2022 and trillions of dol-
lars more over time. The U.S. hasn’t
needed drastic budget cuts, just
slower, more sustainable debt
growth.

Our project defines each state’s
overspending problem by providing a
dollar-figure spending ceiling and al-
lowing anyone to see how government
spending in a state has grown relative
to the rate of population growth plus
inflation. It will publish and promote
an annual benchmark spending level
for every state, which lawmakers must
not exceed if they want to keep state
spending in check.

Limiting state spending to the
Sustainable Budget Project bench-
mark isn’t impossible. Lawmakers in
more states are beginning to imple-

ment the sorts of structural reforms
necessary to slow the rate of govern-
ment spending to a sustainable clip.
During the past decade, Colorado and
Texas have demonstrated that this
can be done.

Colorado spent a cumulative $12.8
billion less over the past decade
than what could have been available
under the benchmark. State lawmak-
ers could have dramatically cut the
state’s individual income tax. In-
stead, there is a push in Colorado to
raise taxes and destroy the Tax-

payer’s Bill of Rights, the state’s con-
stitutional requirement that all tax
increases be subject to voter ap-
proval and revenue collected in ex-
cess of the state spending cap be re-
funded to taxpayers.

Texas spent $16.4 billion less than
the benchmark over the past decade,
savings that could have been used to
eliminate its gross-receipts-style
franchise tax and other bad taxes.
Rather than continuing to keep state
spending in check, Texas lawmakers
instead passed the largest state bud-
get in the state’s history this year.

Excessive spending at the federal,
state and local levels of government
deserves more attention. Tax hikes
are easy to identify, but there has
been no objective, binary metric to
determine whether a state govern-
ment spends too much. By focusing
on the rate of population growth plus
inflation, the Sustainable Budget
Project provides such a standard.

Governors and state legislators
need to implement reforms and prac-
tice restraint to slow the steep up-
ward trajectory of government
spending. That lawmakers in large,
politically important states have al-
ready demonstrated this ability has
shown their counterparts in other
states and in Washington that sus-
tainable budgeting is possible. With
more modest growth in state govern-
ment spending, lawmakers can lower
taxes and Americans can keep more
of what they earn.

Mr. Norquist is president of Amer-
icans for Tax Reform. Mr. Ginn, a se-
nior fellow at ATR, served as chief
economist of the White House’s Office
of Management and Budget, 2019-20.

By Grover Norquist
And Vance Ginn

Federal and state layouts
are vastly outpacing the
combined rate of inflation
and population growth.

Miranda Nazzarro reporting for
the Hill, Oct. 2:

Rep. Jamaal Bowman (D-N.Y.) con-
demned the use of the word “Nazi”
in a list of talking points sent to
Democratic colleagues Monday amid
a GOP push to punish Bowman for
pulling a fire alarm. . . .

“I just became aware that in our
messaging guidance, there was inap-
propriate use of the term Nazi with-
out my consent,” Bowman wrote in a
post on X, formerly known as Twit-
ter. “I condemn the use of the term
Nazi out of its precise definition. It

is important to specify the term Nazi
to refer to members of the Nazi
party and neo-Nazis.”

In the memo . . . Bowman’s office
suggested several talking points his
Democratic colleagues could use to
defend the lawmaker, including one
that targets what the office claimed
are Nazi members of the Republican
Party.

The suggestion was written as, “I
believe Congressman Bowman when
he says this was an accident. Repub-
licans need to instead focus their en-
ergy on the Nazi members of their
party before anything else.”

Notable & Quotable: Bowman
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BY JAMES FANELLI
AND CORINNE RAMEY

Jurors in
FTX Trial
May Lack
Crypto
Knowledge

effort among financial firms
to offer everyday investors ac-
cess to alternative assets,
from blue-chip art to venture
capital, that have traditionally
been limited to institutions
and the ultra wealthy.
“Most people can’t go out

and buy a million-dollar roy-
alty interest,” said Keith Mar-
shall, general manager of al-
ternatives at Public.

Customers will be able to
buy shares of an entity own-
ing a piece of the “Shrek”
score catalog. Public is con-
ducting an initial offering of
88,970 shares for $10 apiece.
The entity bought a portion of
the “Shrek” music rights from
an investor who purchased it
on Royalty Exchange, a mar-
ketplace for buying and selling
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AUTOMOBILES
Carmakers post big
sales gains, with no
impact yet from the
UAW strike. B3

When jurors size up FTX
founder Sam Bankman-Fried
for the first time, they might
not know much about the
world of cryptocurrencies. The
prosecution and defense each
could try to use that to their
advantage.
Jury selection began Tues-

day in the criminal case
against Bankman-Fried, 31
years old, who is on trial for a
series of actions that allegedly
led to the meltdown of the FTX
crypto exchange last year.
Bankman-Fried is charged

with stealing billions of dollars
from customers of the FTX
crypto exchange and using the
money in large part to cover
risky bets by its sister hedge
fund, Alameda Research. The
case involves some complex fi-
nancial transactions, including
allegations that Bankman-Fried
instructed a deputy to take a
big position in a digital token
to manipulate its market price.
As both sides have hurtled

toward trial, the case has
raised questions of legal strat-
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Meta Floats
A $14 Fee
In Europe
For Facebook,
Instagram

said. “They will all suffer
from the cost of capital.”
Wary of plunging stocks

and getting locked into lower-
yielding bonds, Natixis, which
manages more than $1.2 tril-
lion, has recently boosted the

proportion of its portfolio
that is held in cash, Chet-
ouane said.
Investors around the world

are hoarding cash, which is
paying around 5.5% in money-
market funds and via short-

An intensifying bond selloff
sparked new losses on Wall
Street on Tuesday, wiping out
what was left of the Dow
Jones Industrial Average’s
gains for the year and push-
ing the yields on Treasurys to
multiyear highs.
The losses were broad,

with risky technology firms,
rate-sensitive banks and real-
estate owners and companies
that rely on discretionary
spending leading the way
lower. Utility shares were the
only industry segment in the
S&P 500 to rise. They added
1.2%, bouncing off big losses
Monday.
The Dow shed about 431

points, or 1.3%, and the blue-
chip stock index ended the

BY RYAN DEZEMBER

Everyday investors will
soon be able to own a cut of
“Shrek” music royalties along-
side their stocks and ex-
change-traded funds.
Starting Thursday, custom-

ers of investing platform Pub-
lic will be able to purchase a
slice of the rights to the score
of the “Shrek” film franchise
and receive quarterly payouts.
While royalty payments fluc-
tuate depending on content
consumption, the “Shrek”
composition rights generated
an annualized dividend yield
above 8% in 2022 and 2021,
according to Public.
The 768-track catalog earns

money every time the “Shrek”
movies are streamed or aired
on television and when the
music plays on a theme-park
ride. (It doesn’t include songs
from the movies’ soundtracks
such as “All Star” by Smash
Mouth or “Hallelujah” by Ru-
fus Wainwright.)
Public’s foray into music-

royalties investing is the latest

BYHANNAHMIAO

Shares Offer Piece of Music
Royalties From ‘Shrek’ Films

INSIDE

disciplinary action if they regu-
larly violate new workplace
rules.
But these actions have yet to

move the needle much on the
national return rate, and a ma-
jority of companies remain con-
tent to allow employees to work
remotely at least part-time de-
spite the tough talk.
Most employees go into of-

fices during the middle of the
week, but floors are sparsely
populated on Mondays and Fri-
days. In Chicago, some Septem-
ber days had a return rate of
over 66%, but it was below 30%
on Fridays. In New York, it
ranges from about 25% to 65%,
according to Kastle Systems,
which tracks security-card
swipes.
Overall, the average return

rate in the 10 U.S. cities tracked
by Kastle Systems matched the
recent high of 50.4% of 2019
levels for the week ended Sept.
20, though it slid a little below
half the following week.
The disappointing return

rates are another blow to office
owners who are struggling with
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First, the good news for of-
fice landlords: A post-Labor Day
bump nudged return-to-office
rates in mid-September to their
highest level since the onset of
the pandemic.
Now the bad: Office atten-

dance in big cities is still barely
half of what it was in 2019, and
company get-tough measures
are proving largely ineffective
at boosting that rate much
higher.
Indeed, a number of forces—

from the prospect of more
Covid-19 cases in the fall to a
weakening economy—could
push the return rate into re-
verse, property owners and city
officials say.
More than before, chief exec-

utives at blue-chip companies
are stepping up efforts to fill
their workspace. Facebook par-
ent Meta Platforms, Ama-
zon.com and JPMorgan Chase
are among the companies that
have recently vowed to get
tougher on employees who
don’t show up. In August, Meta
told employees they could face

BY PETER GRANT

Return-to-Office Rules
Aren’t Filling Cubicles

Netflix plans to raise the
price of its ad-free service a
few months after the continu-
ing Hollywood actors strike
ends, the latest in a series of
recent price increases by the
country’s largest streaming
platforms.
The streaming service is

discussing raising prices in
several markets globally but
will likely begin with the U.S.
and Canada, according to peo-
ple familiar with the matter. It
couldn’t be learned how much
Netflix will raise prices by or
when exactly the new prices
will take effect. Netflix de-
clined to comment.
Over the past year or so,

the cost of major ad-free
streaming services has gone
up about 25%, as entertain-
ment companies look to bring
their streaming platforms to
profitability and lead price-
conscious customers to switch
to their cheaper and more-lu-
crative ad-supported plans.
On Tuesday,Warner Bros.

Discovery said the monthly
price of the ad-free version of
its Discovery+ streaming ser-
vice was rising to $8.99 from
$6.99, while the cost of its ad-
supported platform remains
unchanged at $4.99 a month.
Streamers are also starting

to look at how they can create
new pricing tiers around ex-
clusive programming, such as
live sports, without running
the risk of driving people
away from core offerings.
Disney is discussing

launching a new live-sports
tier of Disney+ in markets out-
side of the U.S., according to

people familiar with the situa-
tion. Last month, Warner
Bros. Discovery said it would
soon add live sports to its Max
streaming service that will
eventually cost interested sub-
scribers an additional $9.99 a
month.
Apple is selling Major

League Soccer’s MLS Season
Pass for $12.99 a month to
people who subscribe to its
$6.99-a-month Apple TV+
streaming platform and $14.99
a month to those who don’t.
The recent move of soccer su-
perstar Lionel Messi to Inter
Miami helped drive a surge in
U.S. subscriptions to Apple

TV+, The Wall Street Journal
previously reported.
Netflix, which stands out

from its peers by running a
profitable streaming business,
has been the lone major
streaming company not to
raise prices over the past
year—focusing instead on
boosting revenue by cracking
down on password sharing. Its
latest price increase came in
January 2022.
The company plans to wait

until the dual Hollywood
writer and actor strikes end
before increasing prices. The
Writers Guild of America an-
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BY JESSICA TOONKEL
AND SARAH KROUSE

Netflix Plans to Raise Prices After Strike

session down 0.4% so far in
2023. The S&P 500 declined
1.4%, with nearly 13% of the
stocks in the index hitting 52-
week lows. The technology-
skewed Nasdaq Composite fell
1.9%.
Meanwhile, the yield on the

10-year Treasury note ex-
ceeded 4.8% for the first time
since August 2007, ending
Tuesday at 4.801%. Two-year
note yields rose to 5.148% and
the payout on 30-year bonds
hit 4.936%.
Besides luring yield-seek-

ing investors away from divi-
dend- paying stocks, Treasury
yields that are so comfortably
above the rate of inflation—
real yields—are likely to
weigh heavily on companies’
results and pressure their
shares, said Mabrouk Chet-
ouane, head of global market
strategy at Natixis Investment
Managers.
“If real interest rates con-

tinue to increase in the next
weeks, we could see real dam-
age in the equity markets,” he

term Treasury bills. Even
well-known bond trader and
DoubleLine Chief Executive
Jeffrey Gundlach advocated a
strategy of “T-Bill and Chill”
at the Grant’s investment con-
ference in New York Tuesday.
Jerry Braakman, chief in-

vestment officer of First
American Trust of Santa Ana,
Calif., said he has been look-
ing for bargains among
healthcare and energy stocks,
which trade at lower prices
relative to future earnings
than the big technology
stocks that had fueled this
year’s rally. The firm has also
beefed up its allocation to
cash.
“Cash pays you at the mo-

ment and keeps some dry
powder to buy into a equity-
market swoon,” he said. “No
one gets fired for holding
cash.”
Employment data Tuesday

showed job openings in-
creased to 9.6 million in Au-
gust from 8.9 million in July,
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Dow’s 2023 Gains Are Wiped Out
Ten-year Treasury
yield tops 4.8%, as
investors load up on
cashlike securities
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Would people pay nearly $14
a month to use Instagram on
their phones without ads? How
about nearly $17 a month for
Instagram plus Facebook—but
on desktop?
That is what Meta Plat-

forms wants to charge Europe-
ans for monthly subscriptions
if they don’t agree to let the
company use their digital activ-
ity to target ads, according to a
proposal the social-media giant
has made in recent weeks to
regulators.
The proposal is a gambit by

Meta to steer around European
Union rules that threaten to re-
strict its ability to show users
personalized ads without first
seeking user consent—jeopar-
dizing its main source of reve-
nue.
Meta officials detailed the

plan in meetings in September
PleaseturntopageB4

BY SAM SCHECHNER

Source: the companies

Note: Monthly prices for each individual service in the U.S. Figures as of Oct. 2, except for Hulu and
Disney+, which go into effect Oct. 12, and Prime Video, which was announced by the company but is
not yet in effect. Ad-free prices are for the most popular versions.
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The catalog profits when the films are streamed or aired.
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Netflix had been the lone major streaming company not to raise prices in the past year, focusing on curbing password sharing.
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TECHNOLOGY
Intel plans to spin off
its programmable chip
unit, with Sandra
Rivera as CEO. B2

JA
SO
N
HE
NR
Y
FO
R
W
SJ

P2JW277000-5-B00100-1--------XA



B2 | Wednesday, October 4, 2023 * * * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople in
today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A
Amazon.com.................A1,B1,B4
American Equity
Investment Life...................B2
AMH Homes............................B12
Apple..........................................B1,B4
Axovant Sciences.................B12

B
BlackRock......................................B5
Bozzuto...........................................B6
Brookfield......................................B2
BYD..................................................B12
ByteDance....................................B3

C
China Evergrande.................B11

F
Ford Motor..................................B3
Franklin Resources...............B5

G
General Motors................A6,B3

H
Honda Motor.............................B3

Hyundai Motor.........................B3

I
Immunovant.............................B12

Intel....................................................B2

Invesco Mortgage Capital

............................................................... B5

Invitation Homes.................B12

J
JLL.......................................................B6

JPMorgan Chase.....................B1

K
Kellanova.......................................B5

M
McCormick....................................B5

Meta Platforms................A6,B1

N
Netflix................................................B1

Novavax..........................................A6

P
Pfizer...............................................B12

R
Roivant Sciences..................B12

S
SoftBank........................................B4
Spirit Airlines..............................A1
Spotify.............................................B4
State Street................................B5
Stellantis........................................B3

T
Tesla........................................B3,B12
Toyota Motor.............................B3
T. Rowe Price.............................B5

V - W
Veralto.............................................B5
Walt Disney.................................B1
Warner Bros. Discovery....B1
WK Kellogg..................................B5

INDEX TO PEOPLE

BUSINESS & FINANCE

plexities of crypto and the lack
of clear regulations surround-
ing the industry, in hopes of
showing jurors that their client
never intended to defraud any-
one. However, most of their
proposed expert witnesses on
those issues have been rejected
by the federal judge presiding
over the trial, after prosecu-
tors challenged their relevance
to the case. The judge also has
limited the use of the other ex-
perts, including ones who
Bankman-Fried’s lawyers said
might testify about boom-and-
bust markets in crypto and the
coding underpinning FTX’s
trading platform.
“Typically, the defense has

the much more complex task
of having to explain why
things that look wrong aren’t
really wrong or things that
may look like intentional deci-
sions really just reflect poor
oversight,” said Ellen Brick-
man, a director at trial-con-
sulting firm DOAR, which fre-
quently advises white-collar
defendants on picking a jury
and presenting their defense.

Sam Bankman-Fried sits beside his defense lawyer, Christian Everdell, on the first day of his fraud trial.
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their portfolio and reduce cor-
relation with other assets,
such as stocks and bonds.
But payouts from music

rights aren’t as attractive in
the current high-yield envi-
ronment, when investors can
get guaranteed 5% returns on
relatively risk-free, cashlike
instruments.
Shares of Hipgnosis Songs

Fund, a London-listed invest-
ment vehicle that owns the
rights to tens of thousands of
songs written by artists such
as Shakira and the Red Hot
Chili Peppers, are down 11%
this year and sit about 40%
below their 2021 record.
Income from royalties can

also dwindle as songs fade
from popularity.
That is why Public says it

decided to launch with the
“Shrek” music catalog, citing
its record of hefty payouts
even years after the release of
the movies.
“With rates being back, the

retail investor has been re-ed-
ucated around the idea of get-
ting a constant return on
cash,” said Leif Abraham, co-
founder and co-chief executive
of Public. “We find these cash-
flow-producing alternative as-
sets super interesting.”
Public is taking a 2.4% cut

of the money raised from the
initial offering of the “Shrek”
investment vehicle. For each
subsequent royalty payment,
Royalty Exchange charges a
5% fee for services such as
collecting the revenue from
the music-rights management
company and distributing the
funds. A Public affiliate then
takes a 5% cut of the remain-
ing payout for additional ser-
vices, such as accounting and
tax work.
Launched in 2019, Public

has about three million cus-
tomers. The platform offers
stocks, exchange-traded funds,
Treasurys, cryptocurrencies
and fractionalized investing in
other alternative assets such
as fine art and collectible
sneakers.

music royalties. The composer,
Harry Gregson-Williams, sold
his rights.
Public plans to offer a sec-

ondary market for users to
buy and sell shares. Liquidity
will depend on customer de-
mand, so it is unclear how
easily investors will be able to
convert their “Shrek” shares
to cash.
The platform is looking to

add further music-rights secu-
rities for customers after the
launch with “Shrek.”
While investing in royalties

isn’t new, money pouring into
music catalogs has so far
come primarily from big com-
petitors like private-equity
firms and institutions such as
hedge funds. Public says it is
among the first firms offering
fractionalized investing in mu-
sic royalties geared toward
small investors. Other new
startups such as JKBX are also
looking to make stakes in mu-
sic royalties available for indi-
vidual investors and music
fans.
The market for music royal-

ties has expanded as stream-
ing has exploded. Recorded-
music revenue in the U.S.
grew in 2022 for a seventh
consecutive year, rising 6% to
a record $15.9 billion, accord-
ing to the Recording Industry
Association of America.
Streaming accounted for 84%
of that revenue.
Music royalties tend to be

less aligned with other finan-
cial markets and produce
steady income even when the
broader economy is rocky, ac-
cording to Public. The com-
pany sees music royalties as a
way for customers to diversify
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egy: How do you teach jurors
about crypto? And do you need
to even teach them at all?
For prosecutors, the answer

might be no.
“A big part of what the gov-

ernment will try to do is make
this simple,” said Rebecca
Mermelstein, a former federal
prosecutor now at O’Melveny
& Myers. “Confusion is the
friend of the defense lawyer,
because if the jury can’t un-
derstand what was happening,
they can’t convict.”
Instead of giving the jury a

crash course in crypto, the
government will likely use a
familiar playbook: Tell a
straightforward story about
lying and stealing.
At a recent white-collar con-

ference, a Justice Department
lawyer supervising the prose-
cution said that bringing a
crypto case to trial often isn’t
that different from prosecuting
a matter of traditional fraud.
“The real question is, was the

ContinuedfrompageB1

FTX Jury
Selection
Begins

defendant making misrepre-
sentations, was the defendant
trying to deceive people?” said
Scott Hartman, a lawyer in the
U.S. attorney’s office for the
Southern District of New York.
U.S. District Judge Lewis

Kaplan, who is presiding over
the case, spent much of Tues-
day questioning prospective
jurors to determine whether
they are qualified to serve. A
few said they had followed the
news over FTX’s collapse.
Some said they or a loved one
had invested in crypto, includ-
ing one man who told Kaplan
that his brother
was nearly fi-
nancially ru-
ined by bad in-
vestments.
One prospec-

tive juror said
he had concerns
because he
didn’t under-
stand crypto,
even after his
son tried to ex-
plain the concept to him.
“I still don’t understand

how it works,” the prospective
juror said.
“You probably have a lot of

company in this court,” Kap-
lan responded. The judge said
he expected to finalize a jury
and hold opening statements
in the trial Wednesday.

The key to keeping a case
easy to understand is to avoid
getting into the weeds on
dense subjects, said Joshua
Naftalis, a partner at firm Pal-
las Partners who tried white-
collar cases as a former fed-
eral prosecutor.
The U.S. attorney’s office,

he said, frequently follows a
“thin to win” philosophy,
meaning prosecutors don’t
lard their cases up with un-
necessary evidence.
When prosecutors do talk

about crypto, they are likely to
use analogies, such as compar-

ing digital to-
kens to a share
of stock, or
phrases like
“digital money,”
lawyers said.
B a n kman -

Fried has
pleaded not
guilty and de-
nied any
wrongdoing. He
has acknowl-

edged that FTX made serious
mistakes but has said they
weren’t criminal acts.
While prosecutors might

opt for simplicity, his defense
team is likely to take a differ-
ent tack.
Bankman-Fried’s lawyers

have said in court filings that
they might delve into the com-

Government
playbookmay
entail telling a
straightforward
crime story.

creasing value. For the past
decade, access to cheap debt
has largely driven valuation
increases, but rising interest
rates have choked off much of
that capital flow.
Brookfield said it invested

$4 billion from the vehicle in
six businesses. The acquisitions
include Network International
Holdings, a London-listed pay-
ment-processing business that
the firm took private in June
through a £2.2 billion, or
roughly $2.7 billion, deal.
The firm’s sixth buyout

fund is 33% larger than a pre-
decessor vehicle that closed in
2019 with $9 billion, but the
new fund failed to reach a
$12.5 billion target, according
to a person with knowledge of
the matter. The earlier fund
included a $3 billion commit-
ment from an affiliate of the
firm, Brookfield Business Part-
ners, according to a press re-
lease issued at the time.
Brookfield said it expects to

increase assets by a record of
around $150 billion this year,
despite a difficult fundraising
market. Acquiring the 80% of
annuity provider American
Equity Investment Life Hold-
ing that the firm didn’t al-
ready own is expected to help
Brookfield reach that goal.
The firm said the American
acquisition is expected to add
more than $50 billion to its
assets under management.

Brookfield has closed out
fundraising for its sixth main
private-equity fund, part of an
ambitious plan to raise
roughly $150 billion this year
across all its strategies.
The Toronto asset manager,

which managed $850 billion of
assets at the end of June, said
it collected $12 billion for
Brookfield Capital Partners VI,
its largest private-equity vehi-
cle to date. The amount in-
cludes a $3.5 billion commit-
ment from the publicly traded
firm, which invests across pri-
vate equity, real estate and
infrastructure.
Other investors in Fund VI

include the South Carolina Re-
tirement System Investment
Commission, which committed
as much as $100 million last
year, the WSJ Pro Private Eq-
uity LP Commitments data-
base shows.
The current period of mar-

ket dislocation has created
“significant large-scale oppor-
tunities that suit our opera-
tionally intensive investment
approach,” said Anuj Ranjan,
president of Brookfield’s Pri-
vate Equity Group.
In a study released in Au-

gust, Brookfield said improv-
ing the operations of busi-
nesses it backs would become
a more important way of in-

BY ROD JAMES
AND ROBBM. STEWART

Brookfield Raises
$12 Billion for Deals

Watch a Video
Scan this code
to watch a
video on the
trial of Sam
Bankman-Fried.

would begin to operate as an
independent entity on Jan. 1,
with a plan to sell shares in an
initial public offering within
two to three years.
The company may explore

private investment in the busi-
ness, in which Intel is to retain
a majority stake, it said. The
move, Gelsinger said, would
bring Intel more focus on its
core business and long-term
strategy, while giving the unit
independence that would help it

grow its market share. Intel
shares rose 2.6% in after-hours
trading Tuesday. The stock
closed up 23 cents to $35.69.
Intel expects to report re-

sults for the unit separately
when it releases its first-quarter
earnings report next year.
Intel acquired the business

through its $16.7 billion take-
over of Altera in 2015. The unit
made $484 million of revenue in
the fourth quarter of 2021, the
last quarter when its results

were reported separately, or
about 2.4% of Intel’s total sales.
Intel named Sandra Rivera as

CEO of the unit and Shannon
Poulin chief operating officer.
Rivera will continue to lead In-
tel’s data center and AI group
until a replacement is ap-
pointed. Rivera said in a call
with analysts that the unit
would focus on fast-growing in-
dustries for programmable
chips including the automotive,
aerospace and defense markets.

Intel intends to sell a stake
in a division that makes pro-
grammable chips used in the
defense and telecommunica-
tions industries as Chief Exec-
utive Pat Gelsinger pushes
forward with the company’s
turnaround bid.
The semiconductor giant

said the unit, which makes
chips that can be repro-
grammed after they are made,

BY ASA FITCH AND DENNY JACOB

Intel Plans a Spinoff of a Unit

320 ParkAvenue, NewYork, NY 10022-6839

Notice of Nomination of Directors
In accordance with Section 4210 of the Insurance Law of
the State of NewYork and Regulation 14-Aof the Insurance
Regulations of the State of New York, notice is hereby
given that the Board of Directors of Mutual of America
Life Insurance Company has nominated the following
named persons as candidates for election as Directors in
the class designated to serve until the election in 2027 or
until their respective successors have been duly elected.
Gwendolyn Hatten Butler
President and Chief Investment Officer (Retired)
Capri Investment Group
Chicago, Illinois

Kimberly Casiano
President
Kimberly Casiano &Associates
Winter Park, Florida

Wayne A. I. Frederick, M.D.
President
Howard University
Washington, D.C.

General Dennis J. Reimer
U.S. Army (Retired)
Arlington, Virginia

A certificate of nomination of the above candidates has
been duly filed with the New York State Department of
Financial Services.
The election of Directors of Mutual of America Life
Insurance Company will be held at the Home Office,
320 Park Avenue, New York, New York, on Thursday,
April 25, 2024, from 10:00 a.m. to 4:00 p.m. Policyholders
whose policies or contracts are in force on the date of the
election and have been in force at least one year prior
thereto are entitled to vote in person or by mail, by proxy
or by ballot.

Nicholas S. Curabba
Senior Vice President,
Associate General Counsel
and Corporate Secretary

October 4, 2023
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U.S. auto-industry sales con-
tinued to rise in the third
quarter, with automakers and
buyers largely unfazed by
higher interest rates and the
impact of a continuing United
Auto Workers strike.
Automakers sold an esti-

mated 3.9 million new cars and
trucks during the quarter, up
about 17% over the year-earlier
period, according to J.D. Power,
a data and analytics firm.
American car buyers have

continued to flock to dealer-
ship lots, despite high car
prices and a cooling labor mar-
ket. The sales strength in the
car business reflects a resil-
ience in consumer demand
with many people giving prior-
ity to short-term needs over
longer-term goals.
The latest results build on

the industry’s momentum in
the first half of the year, with
new-vehicle sales climbing 13%
in the January-to-June period
after hitting their lowest point
in more than a decade in 2022.
The UAW strike, which be-

gan in mid-September and has
targeted five assembly plants
at General Motors, Ford Mo-
tor and Chrysler parent Stel-
lantis, has yet to hurt U.S. auto
sales significantly.
The three Detroit automak-

ers built up inventory ahead of
the work stoppage, which so
far has affected plants ac-
counting for about 16% of the
companies’ North American
production, according to re-
search firm Wards Intelli-
gence.
Dealers say they have suffi-

cient supplies of models af-
fected by the factory walkouts,
but that could change if the
strike goes on and expands
further.
The picketing is already

having ripple effects. On Tues-
day, GM said it would idle 163

additional workers in Ohio due
to the continuing UAW strike,
which affects about 25,000
union employees.
The automaker said the

move affects work at the com-
pany’s Toledo Propulsion Sys-
tems facility, which manufac-
tures transmissions and drive
units for assembly plants in
Michigan and Missouri.
Rhett Ricart, chief executive

of Ricart Automotive, which
owns dealerships in Ohio, said
he had enough Ford Bronco
sport-utility vehicles to last for
about two months. If the strike
goes longer than 45 days, Ri-
cart said he would be buying
used Bronco SUVs to stock his
lot.
“Broncos are like a Jeep. I

have to have them,” he said.
GM on Tuesday reported a

21% increase in U.S. sales, a
jump largely fueled by its
Chevrolet and Buick brands as
well as rebounding supplies of
its top-selling pickup trucks.
Toyota Motor’s U.S. sales

climbed 12% in the just-ended

quarter, while Honda Motor’s
sales rose 53% from a year ear-
lier off strong demand for its
smaller, more affordable cars
and SUVs.
Ford is expected to report

its sales on Wednesday.
Stellantis’s U.S. division,

which owns Jeep, Ram, Chrys-
ler and other brands, was the
one outlier, reporting a 1%
drop in sales in the June-to-
September period, led by a de-
cline in demand for its pickup
trucks and SUVs.
The car company has wres-

tled with falling sales and mar-
ket share for much of the year.
While the union is on strike at
a Jeep plant in Toledo, Ohio,
the sales drop in the third
quarter was across multiple
brands and models.
Dealers and car companies

say this year’s strong sales are
partly driven by buyers who
put off purchases during a pe-
riod of vehicle shortages in
past years, which pushed many
cars to be sold above manufac-
turer-suggested retail prices.

The third-quarter sales re-
sults were buoyed by fuller
dealer lots, which in turn
meant fewer price markups
and more discounts on the
new-car lot.
As a result, the average

price paid by car buyers in the
third quarter fell slightly from
the year-earlier period to
$45,516 a vehicle, J.D. Power’s
data shows.
“There’s been a lot of pent-

up demand in the market-
place,” said Randy Parker, head
of Hyundai Motor’s North
American division. “The only
things keeping things in check
are interest rates, because
they’re making it harder for
customers to afford a vehicle.”
Several automakers said re-

newed interest in smaller,
lower-priced models, such as
subcompact cars and compact
SUVs, helped lift sales in the
quarter. Executives also said
more buyers are opting for
eco-friendly alternatives, in-
cluding fully electric models or
hybrids and hybrid plug-ins.

BY SEANMCLAIN

Analysts say a rebound in
fleet sales also is helping boost
results. Sales to commercial
fleet operators and rental-car
companies slowed last year as
car companies directed their
limited production toward in-
dividual buyers. But now, the
fleet side of the business is
coming back and growing
faster than retail sales, accord-
ing to research firm Cox Auto-
motive.
While overall auto sales

have remained strong, the elec-
tric-vehicle market is showing
signs of cooling off, with sales
of battery-powered cars having
plateaued at roughly 8.5% of
the market in recent months.
Some car companies, such

as Ford, have seen supplies of
their EVs build up. Ford deal-
ers had about 20,500 Mustang
Mach-E SUVs in transit or on
their lots in August, which
equates to about 110 days of
unsold inventory, according to
Motor Intelligence data. The
industry average for all new
vehicles was 38 days.

Automakers Notch Big Sales Gains
Car market has yet
to see an impact
from UAW strike-
related shutdowns

More buyers are opting for EVs, hybrids and hybrid plug-ins. The 2023 International Auto Show in Detroit in September.
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Sens. Marsha Blackburn
and Richard Blumenthal are
seeking information about
TikTok’s executive transfers
from ByteDance, its China-
based parent company.
In a letter sent to TikTok

Tuesday, the Republican and
Democratic senators inquired
about the relationship, includ-
ing whether TikTok disclosed
recent personnel moves to the
U.S. government.
Since the start of the year,

the high-profile executives
who transferred from Byte-
Dance to TikTok have taken on
some of the top jobs in Tik-
Tok’s moneymaking opera-
tions. Some moved to the U.S.
from Beijing, and some
brought teams with them.
“The personnel changes

give the impression that Tik-
Tok is attempting to preserve
ByteDance’s influence over
TikTok while avoiding suspi-
cion,” the senators say in the
letter, which is addressed to
TikTok Chief Executive Shou
Zi Chew. “We are concerned
these personnel changes un-
dermine the security of U.S.
data and the representations
TikTok has made about its in-
dependence from ByteDance.”
TikTok has faced scrutiny

from U.S. authorities over fears
that the Chinese government
could pressure it for data about
its users or use the app to
spread propaganda, concerns
TikTok has repeatedly denied.
“In a large, global organiza-

tion, it is not uncommon for
employees to work on different
products or geographies over
the course of their career. This
is neither a recent develop-
ment, nor is it unique to Tik-
Tok,” a TikTok spokesman said
Tuesday. The company says
that in most cases these em-
ployees report up to senior-
level executives within TikTok.

BY GEORGIAWELLS

Lawmakers
Probe
TikTok’s
Transfers

BUSINESS NEWS

Who’s Who of Distinguished Leaders: 2023 Honorees
Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders
in their fields of endeavor.
Of 1.5 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.

www.marquiswhoswho.com

George Williams Jr., MD, FACOG
Physician
OB-GYN Augusta

Rev. Dr. Molly Dale Smith
Advisory Committee
General Theological Seminary

Art Morrical
Quality Manager (Ret.)
AT&T Bell Laboratories, Inc.

Dr. Lin Morel
Founder, CEO
Beyond Words Group, Inc.

Victor J. Maggitti Jr.
Owner, President
Vimco, Inc

Peter John Jago
Managing Director
GcfDevelopment.com

Dr. Scottie Griffin
President, CEO
Griffin Enterprises

Jose A. Giron, MD, FACP
Infectious Disease Specialist
Sunshine Health Specialty Care

F. Curtis Bryan II, MD
Medical Dir., Cardiovascular Svcs.
Bayfront Health

JOURNALISTS DON’T
‘JUST WRITE STORIES.’

THEY RECORD HISTORY.

Learn more about the impact your
journalism career can have on the world.
Wall Street Journal reporter Erin Ailworth
and others share career advice at
dowjonesnewsfund.org/careers.
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nounced a tentative agree-
ment with studios last week
and the Screen Actors Guild,
which went on strike in July,
restarted negotiations with
Hollywood studios this week.
Writers won major conces-

sions in the deal, including
new bonus payouts and
higher royalties. The stream-
ers will have to find a way to
pay increased talent costs—
from the writers’ settlement,
along with an earlier deal
with directors and whatever

ContinuedfrompageB1

data. In response, Meta had of-
fered to seek such consent as
soon as the end of October, The
Wall Street Journal previously
reported.
Separately, the EU’s execu-

tive arm said last month that
Instagram, Facebook and
Meta’s advertising network
would fall under the scope of
the bloc’s new digital-competi-
tion law, the Digital Markets
Act. That law requires user
consent before mingling user
data among its services, or
combining it with data from
other companies.
Meta has said it hopes its

subscription plan could comply
with both edicts. Under the EU
law, a user who declines to give
consent for certain data use
must still be able to access a
service. Meta reported its over-
all revenue in Europe worked
out to roughly $17.88 per Face-
book user in the second quar-
ter, or just under $6 per user
across all of its apps, on aver-
age, per month. The real aver-
age-revenue-per-month figure
for EU users is likely somewhat
higher, however, because
Meta’s broader Europe region
includes several non-EU coun-
tries including Turkey and Rus-
sia where lower revenue may
drag down the average.
Meta estimates it has 258

million monthly Facebook users
and 257 million Instagram us-
ers for the first half of the year
in the EU, according to data it
publishes under the bloc’s con-
tent-moderation law. The com-
pany said in a U.S. securities
filing that it had 3.88 billion
monthly active people on its
apps as of June 30.

Spotify plans to offer sub-
scribers up to 15 hours of free
audiobooks each month, an at-
tempt to better compete with
Amazon-owned Audible and
find a path to profitability.
The streaming company

said Tuesday that it would
make a selection of more than
150,000 titles available to pre-
mium users as part of their
existing subscriptions in the
U.K. and Australia and expand
the program to U.S. listeners
this winter. Among the audio-
books it plans to make avail-

able are bestsellers such as
Jennette McCurdy’s memoir
“I’m Glad My Mom Died” and
award-winners such as Min
Jin Lee’s novel “Pachinko.”
Spotify said it aims to ex-

pand the audiobook market,
create a better user experi-
ence than existing platforms
and make its subscriptions
more valuable to users by of-
fering audiobooks alongside
its extensive music and pod-
cast catalogs.
Spotify, which first moved

beyond nonmusic content with
podcasts, wants to become the
singular destination for all
things audio. It learned with
podcasts that forays into fast-
evolving formats can be risky
and expensive.
It is betting that offering

audiobooks—initially at no ad-
ditional cost—will convince

subscribers to stick around
longer. Audible is among the
largest audiobook platforms.
“We know that by adding

more value into our ecosystem
it’s a better proposition for
our users and subscribers,”
said Spotify finance chief Paul
Vogel.
Under the new offering,

Spotify premium users will be
able to listen to up to 15 hours
a month as part of their exist-
ing subscription, and can pur-
chase 10 more listening hours
for $10.99 if they exceed that
allotment.
Spotify has signed agree-

ments with all five major pub-
lishers, including Penguin
Random House and Simon &
Schuster, as well as hundreds
of independent publishers. It
said it expects to consistently
have more than 70% of the top

bestselling titles available.
Spotify subscribers will be

able to divide up their listening
allotment across several titles
simultaneously.
Depending on their arrange-

ment with Spotify, publishers
and authors will be paid based
on either the percentage of a
book that users listen to or the
number of hours they spend
listening.
Spotify entered the audio-

book business a year ago, ini-
tially offering a catalog of more
than 300,000 titles from inde-
pendent authors and major
publishers on a pay-per-down-
load basis.
Vogel said the company

learned from that à la carte
strategy that when users listen
to audiobooks, they spend more
time on the service.
Chief Executive Daniel Ek

has said Apple’s App Store pol-
icies have hampered the roll-
out of Spotify’s initial audio-
book offering. Spotify directs
users to make purchases
through a web browser instead
of inside the app, to avoid Ap-
ple’s 30% commission. App
store policies have been a
point of contention between
the companies for years.
For publishers and authors,

Spotify represents another
major platform beyond market
leader Audible to not only dis-
tribute audiobooks but also
find potential new listeners.
Spotify has 220 million sub-
scribers across the globe—in-
cluding younger audiences
that haven’t been as exposed
to audiobooks as older genera-
tions, Vogel said.
“I’ve always seen growth

when there is choice for con-

sumers,” said Chantal Restivo-
Alessi, chief digital officer for
HarperCollins. “This gives us
another avenue for discovery,
which may result in audiobook
consumption but may also re-
sult in book sales.”
Restivo-Alessi, who is also

CEO of international foreign
language at the publisher, said
she had seen the appetite for
and success of audiobooks in
Germany for many years, and
always thought there would
be a broader opportunity in
the medium for Spotify.
HarperCollins, like The Wall

Street Journal, is owned by
News Corp.
Spotify in July said it is

raising the price of its pre-
mium individual plans in ma-
jor markets around the world
for the first time, by $1, to
$10.99 a month.

Spotify Sets Pacts to Offer Audiobooks
Agreementswith
publishers allow
users to listen to
hours of free content

business in 2021 while many
industries struggled with sig-
nificant logistical challenges
brought on by the Covid-19
pandemic. The startup re-
ceived $30 million in a Series
A investment round last year.
Supply chain disruptions

from the pandemic height-
ened the need for Loop’s ser-
vices, according to Matt
McKinney, a co-founder and
chief executive. Loop helps lo-
gistics businesses digitize
shipment data, and uses arti-
ficial intelligence and auto-
mated audits to cut unneces-
sary spending.

J.P. Morgan Growth Equity
Partners and Index Ventures
have led a $35 million invest-
ment in Loop, a startup pro-
vider of audit and payment
systems for logistics compa-
nies.
Chicago-based Loop plans

to use the funding to invest
in research and development
and expand beyond ground
shipping. It services trucking
providers but expects to also
develop systems for maritime
logistics.
Loop’s founders started the

BY ISAAC TAYLOR

Logistics-Tech Startup
Gets J.P. Morgan Funds

with its privacy regulators in
Ireland and digital-competition
regulators in Brussels. The plan
has been shared with other EU
privacy regulators for their in-
put, too.
Meta has told regulators it

hopes to roll out the plan—
which it calls SNA, or subscrip-
tion no ads—in coming months
for European users. It would
give users the choice between
continuing to access Instagram
and Facebook free with person-
alized ads, or paying for ver-
sions of the services without
any ads, people familiar with
the proposal said.
Under the plan, Meta has

told regulators it would charge
users roughly €10 a month,
equivalent to about $10.50, on
desktop on a Facebook or In-
stagram account, and roughly
€6 for each additional linked
account, the people said. On
mobile devices the price would
jump to roughly €13 a month
because Meta would factor in
commissions charged by Ap-
ple’s and Google’s app stores
on in-app payments.
Planning to launch a sub-

scription option for core Meta
services is a major turnaround
for the company. Meta Chief
Executive Mark Zuckerberg has
long insisted that his core ser-

ContinuedfrompageB1

Europeans
Face Fee for
Platforms

CEO Mark Zuckerberg has said he would be open to the idea of a paid service to cope with tougher scrutiny about privacy.
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vices should remain free and
supported by advertising so
that they can be available to
people of all income levels.
“You don’t need thousands

of dollars to connect with peo-
ple who use our services,”
Zuckerberg said at a 2018 con-
ference in a not-so-thinly veiled
dig at rival Apple, where CEO
Tim Cook for his part decried
what he called a “data indus-
trial complex.”
Privacy-conscious users in

the U.S. shouldn’t expect to be
offered the option to pay for
ad-free Instagram or Facebook
soon. Meta’s proposals have
been pitched specifically as a
way to navigate demands by
EU regulators to seek consent
before crunch-
ing user data to
select highly
personalized
ads.
To be sure,

Zuckerberg has
also said he
would be open
to the idea of a
paid service to
cope with
tougher scru-
tiny about privacy. And earlier
this year, amid a broader tech
slump and a growing trend to-
ward subscriptions from apps
such as Snapchat and X, for-
merly Twitter, Meta introduced
a paid user-verification service.
It isn’t clear if regulators in

Ireland or Brussels will deem
the new plan compliant with
EU laws, or whether they will
insist Meta offer cheaper or
even free versions with ads
that aren’t personalized based
on a user’s digital activity.

One issue for regulators,
some of the people familiar
with the proposals said, is
whether the prices Meta is pro-
posing to charge will make the
ad-free service too expensive
for most people, even if they
don’t want to have their data
used to target ads.
A Meta spokesman says the

company believes in “free ser-
vices which are supported by
personalized ads” but is explor-
ing “options to ensure we com-
ply with evolving regulatory re-
quirements.”
A spokesman for Ireland’s

Data Protection Commission,
which leads enforcement of
EU’s privacy law for Meta be-
cause it has a regional head-

quarters in Ire-
land, didn’t
immedia te ly
have a com-
ment. The Euro-
pean Commis-
sion, which
enforces the
digital-competi-
tion law, didn’t
immedia te ly
have any com-
ment.

Meta’s proposal to regula-
tors and specifics of the plan
such as the price and timing
haven’t been previously re-
ported. The New York Times
reported last month that Meta
was considering offering ad-
free versions of its apps for a
fee.
Driving Meta’s proposal has

been demands by privacy regu-
lators, led by Ireland, that Meta
seek user consent before show-
ing so-called behavioral ads,
targeted with user activity

Meta has told
regulators it

hopes to roll out
the plan in

comingmonths.

is finalized with actors.
In July, Netflix stopped of-

fering its basic $9.99-a-month
ad-free tier in the U.S., which
had the effect of significantly
expanding the price gap be-
tween its $15.49 standard ad-
free plan and its $6.99 ad-
supported tier, which it
launched in November of
2022.
On Tuesday, Netflix an-

nounced that Jeremi Gorman,
the company’s head of adver-
tising, was leaving after just
over a year. Netflix named
Amy Reinhard vice president
of studio operations, as its
new head of advertising.
Next week, the prices of

the ad-free versions of Dis-
ney’s streaming platforms—
Disney+, Hulu and ESPN+—
are officially going up, an
increase the company an-
nounced during the summer.

It marks the second time
since last fall that Disney
raised prices, following a
string of similar announce-
ments by the owners of Pea-
cock, Max, Paramount+ and
Apple TV+.
The recent wave of price

increases comes after enter-
tainment companies lost bil-
lions of dollars as they spent
big on content while charging
bargain-basement prices for
their services in pursuit of
fast growth.
Boosting the cost of ad-

free streaming platforms is
also making their ad-sup-
ported alternatives more ap-
pealing: When Disney’s latest
price increases go into effect
on Oct. 12, the advertising-
supported versions of Disney+
and Hulu will be $6 and $10
cheaper, respectively, than
their ad-free counterparts.

“We’re obviously trying
with our pricing strategy to
migrate more subs to the ad-
vertiser-supported tier,” Dis-
ney Chief Executive Bob Iger
said in August during a call
with investors to discuss the
company’s quarterly results.
Disney, Netflix and Warner

Bros. Discovery have recently
said the ad-supported ver-
sions of their streaming plat-
forms generate more money
per user than their ad-free
counterparts, as the advertis-
ing revenue more than off-
sets the lower subscription
cost.
Amazon also is adding a

new pricing tier for its Prime
Video service. Starting next
year, the company will in-
clude ads in its Prime Video
offering and charge U.S. sub-
scribers $2.99 more for an
ad-free tier.

Netflix
To Raise
Prices

opment and adoption of artifi-
cial general intelligence, a
computer system able to
match human intelligence and
reasoning.
By 2030, Son said he be-

lieves artificial general intelli-
gence will be 10 times more
powerful than all of human in-
telligence. He laid out a road-
map of what he believes will be
achieved in the decades that
follow: a full transition to self-
driving vehicles that will nearly
eliminate road accidents, and
Nobel Prize-worthy advance-
ments in engineering and sci-
ence generated by artificial
general intelligence alone.
With the screen behind him

showing a photo of a goldfish,
trapped in a bowl and looking
at a question mark, he made it
clear what he thought the au-
dience would become if they
chose not to adopt AI.

TOKYO—SoftBank Group
Chief Executive Masayoshi
Son said artificial general in-
telligence is so powerful that
within the decade, it will sur-
pass all human knowledge.
“Take advantage of it or be

left behind,” Son said to a
crowd gathered for the tech-
nology investment company’s
annual SoftBank World event.
Companies from Meta Pat-

forms to Google parent Alpha-
bet to ChatGPT’s developer,
OpenAI, have been racing to
be at the forefront of artificial
intelligence, which proponents
have said will transform the
way people live.
Son, 66 years old, has made

it clear he is a believer. He
spent much of his roughly
hourlong address Wednesday
arguing for widespread devel-

BY AKANE OTANI

SoftBank’s Son
Touts AI Potential
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BY JACK PITCHER

ment, few do.
As a result, “the retirement

savings picture is getting
stronger with each passing
generation,” said Fiona Greig,
global head of investor re-
search and policy at Vanguard
Group, which released research
on Tuesday comparing the re-
tirement prospects of older
millennials, ages 37 to 41, to
Gen Xers, 49 to 53, and youn-
ger baby boomers, 61 to 65.
The 401(k) might be the

backbone of the nation’s pri-

vate retirement savings sys-
tem, but even its fans say it
can fall short of helping peo-
ple save enough, in part be-
cause it exposes workers to
big drops in the stock market
and allows them to treat their
nest eggs like rainy-day funds.
For those with access to

401(k) plans, especially early
in their careers, the wide-
spread adoption of automatic
enrollment into target-date
funds and automatic savings
rate increases is helping youn-

ger workers get on track, ac-
cording to Vanguard.
Among the 1,700 employers

that use Vanguard’s 401(k)
services, nearly 60% automati-
cally enroll new hires, up from
10% in 2006, when Congress
passed a law encouraging the
practice. Many plans that
auto-enroll also automatically
raise workers’ savings rates,
typically by 1 percentage point
a year, until hitting a thresh-
old, such as 10% of pay.
Kenneth Adams, 34, said

Asset managers have been
counting on what BlackRock
calls a “generational opportu-
nity” in the bond market, now
that yields are at decade-plus
highs.
Investors ranging from pen-

sion funds to retirement sav-
ers should be buying longer-
term bonds to lock in higher
rates, their thinking goes,
spurring a flood of inflows to
bond funds. BlackRock, for
one, has projected assets un-
der management at its bond
exchange-traded funds to tri-
ple to $2.5 trillion by 2030.
There is just one problem:

Those flows have yet to mate-
rialize. Relentless losses in the
bond market have spooked in-
vestors who appear hesitant to
jump in until they feel that
rates have peaked.
Investors pulled $78.6 bil-

lion from U.S.-based taxable
bond funds in the 12 months
through August, according to
Morningstar. That is well be-
low the nearly $300 billion
they pulled from equities over

the same period but a painful
sum, regardless, for asset
managers hoping for a wind-
fall. The companies earn a per-
centage fee on the money they
manage, so their earnings are
affected by swings in market
prices and the amount of
money coming in or out.
“Investors remain wary of

continued Fed hikes,” said Jeff
Klingelhofer, co-head of in-
vestments at mutual fund shop
Thornburg Investment Man-
agement. “There’s a lot of neg-
ative sentiment and investor
psychology reacting to rising
rates, and the desire is to sit
on the sidelines.”

Bond prices and yields
move inversely, so the Federal
Reserve’s aggressive interest
rate campaign is behind both
the steep declines in prices
and the sharp climb in yields.
It has created an opportunity
for investors on two fronts:
Yields are at their highest level
in more than 15 years, and
since bonds pay out their full
par value at maturity, inves-
tors buying and holding to the
end can expect price apprecia-
tion, barring a default.
Many on Wall Street are

touting the opportunity in the
bond market. Deciding when to
jump in is the hard part. Trea-

BANKING & MARKETS

sury yields have pushed higher
in recent weeks, with the 10-
year Treasury note yield reach-
ing 4.801% Tuesday, the high-
est level since 2007. Shares of
BlackRock’s iShares 20+ Year
Treasury Bond exchange-
traded fund have dropped by
more than half from their 2020
peak, a startling loss for inves-
tors seeking safety in U.S. gov-
ernment debt.
“When you’re in an environ-

ment where bond yields go up
every day, it starts getting a
little nasty,” said Steve Sos-
nick, chief strategist at Interac-
tive Brokers. “I don’t see peo-
ple rushing in to buy bonds
right now just because they’re
kind of a falling knife. They’re
on sale and lower prices should
create demand, but we’re not
seeing that.”
Investors appear content to

wait out the bond rout while
earning more than 5% in cash-
like instruments including
money-market funds, which
have reported record inflows
this year. The question of
when, or if, they eventually
move that money to longer-du-
ration bond funds is key for as-
set managers’ outlook.
As bond losses accelerated

over the past two weeks, Black-
Rock shares tumbled, at one
point falling for nine consecu-
tive trading days. They are off

12% in 2023. Shares of other
publicly traded asset managers
including T. Rowe Price, State
Street, Invesco and Franklin
Resources are also down,
while the S&P 500 is hanging
on to a 10% advance.
BlackRock, the world’s larg-

est asset manager and bond
fund provider, is scheduled to
report quarterly results next
week and investors will be lis-
tening carefully for executives’
expectations on fixed-income
flows. BlackRock president and
co-founder Rob Kapito has
called the potential for fixed-
income flows a “once-in-a-gen-
eration opportunity.”
“There is finally income to

be earned in the fixed-income
market, and we are expecting a
resurgence in demand,” Kapito
said in July, adding that the $7
trillion sitting in money mar-
kets “is ready when people feel
that rates have peaked to flood
the fixed-income market.”
Morgan Stanley analysts

still expect a major realloca-
tion to bonds to support
BlackRock’s stock price in the
coming quarters.
“When you really get con-

firmation and clarity that the
Fed is done, we would expect
to see more meaningful move-
ment of flows into fixed-in-
come,” said Morgan Stanley
analyst Michael Cyprys.

Bond Investors Stay Wary Over Fed
Funds are touted as
buying opportunity,
but the money isn’t
flowing in yet
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that when he graduated from
college in 2012 and began
working as an engineer at a
technology company, his em-
ployer automatically enrolled
him in the 401(k) plan at 3%
of pay.
“I wasn’t thinking about re-

tirement at all,” said the Aus-
tin, Texas, resident. “They
sent me this letter saying they
were going to auto-enroll me,
and I said, ‘OK, I’ll do what it
says to do,’” said Adams, who
increased his 401(k) savings
rate to 12% in 2014 after
building an emergency savings
account.
“There’s not that much fi-

nancial education in college,
which is why automatic en-
rollment is helpful,” he said.
“It gives you a default savings
option until you educate your-
self on what the 401(k) can do
for you.”
Even with automatic enroll-

ment, Vanguard’s research in-
dicates that most American
workers aren’t saving enough
to keep up with the spending
typical of today’s retirees.
The exception is workers

with incomes in the top 5% of
the population, who in all
three generations save signifi-
cantly more than they are
likely to spend. Millennials in
that category, for example, are
on track to replace 85% of
their income in retirement.

Millennials are on track to
surpass their elders in one key
source of financial security:
retirement savings.
While the generation born

in the 1980s and 1990s has
lagged behind prior genera-
tions when it comes to home-
ownership and earnings, new
data suggests they are saving
more for retirement. By the
time older millennials now
earning a median salary reach
retirement, Vanguard esti-
mates, they will be able to re-
place almost 60% of their pre-
retirement income with Social
Security and savings from
sources including their
401(k)s and individual retire-
ment accounts.
Gen Xers and the youngest

baby boomers with median
earnings are, by contrast,
likely to replace about half of
their paychecks in retirement.
What changed? Millennials

are saving more and earlier
largely because contributing
to a 401(k) became the default
in many plans. Unlike baby
boomer and Gen X workers,
many of whom delayed join-
ing 401(k) plans, millennials
were often automatically en-
rolled earlier in their careers.
While those who are swept
into plans can opt out if they
don’t want to save for retire-

BY ANNE TERGESEN

Millennials’ Retirement Savings Outpace Elders’

Some started saving earlier because contributing to a 401(k) became the default in many plans.
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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.

52-WEEKBILLS
Applications $144,679,497,600
Accepted bids $47,248,736,400
" noncompetitively $1,826,406,800
" foreign noncompetitively $0
Auction price (rate) 94.757389

(5.185%)
Coupon equivalent 5.488%
Bids at clearing yield accepted 36.11%
Cusip number 912797GW1

The bills, datedOct. 5, 2023,mature onOct. 3, 2024.

a sign that the labor market
remains resilient amid the
Federal Reserve’s efforts to
cool the economy and ease in-
flation with higher interest
rates.
The Labor Department’s

jobs report on Friday could
convince inves-
tors that fur-
ther rate in-
creases are in

store this year unless the data
are surprisingly weak, said Ed
Moya, senior market analyst
at trading firm Oanda.
A pair of corporate spinoffs

that debuted this week led the
market lower.
Investors continued to

dump shares of WK Kellogg
following the cereal maker’s
spinoff of its snacks business
into a separate public com-
pany, Kellanova. The maker
of Froot Loops and Frosted
Mini Wheats dropped 16%.
Shares have lost 23% in the

two sessions that they have
traded separately from the
business that sells Pringles
and Rice Krispies Treats. The
snack spinoff’s shares have de-
clined 5.1% since their debut.
Veralto, which had been

the environmental business of
life-sciences firm Danaher, fell
9.5%. Another loser was spice
company McCormick, which
dropped 8.5% after reporting
fiscal-third-quarter sales that
disappointed investors. The
producer of Cholula hot sauce
and French’s mustard blamed
lower sales volume on a
slower-than-expected eco-
nomic recovery in China, exit-
ing from a business in Russia
and selling off low-margin
units.
A bright spot, Chief Execu-

tive Brendan Foley said, is
growing market share for its
Super Deal herbs and spices
as shoppers look to save
money buying in bulk. “Our
household penetration on
larger sizes is greater than
pre-Covid,” he said.
Overseas stocks fell, too.

The Stoxx Europe 600 index
and Germany’s DAX both de-
clined 1.1%.
At midday Wednesday,

Japan’s Nikkei 225 was down
1.9% and Hong Kong’s Hang
Seng Index was down 0.7%.
Markets in mainland China
are closed this week for a holi-
day. S&P 500 futures fell 0.2%.

ContinuedfrompageB1

Dow’s 2023
Gains Are
Wiped Out
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that the city couldn’t recover
until homelessness and public
safety problems are addressed,
said Rachel Smith, chief execu-
tive. That is taken into account
as companies make decisions
about returning to the office
and howmuch space they need,
she added.
Cuts in government services

and transportation also are tak-
ing a toll. Wait times for buses
run by Houston’s Park & Ride
system, one of the most widely
used commuter services, have
increased partly because of la-
bor shortages, according to Lar-
son of Central Houston.
The commute “is the re-

maining most significant bar-
rier” to improving return to of-
fice, Larson said.
Some landlords say that

businesses will have more le-
verage in enforcing return-to-
office mandates if the economy
weakens. There are already
signs of such a shift in cities
that depend heavily on the
technology sector, which has
been seeing slowing growth and

layoffs.
But a full-fledged recession

could hurt office returns if it
results in widespread layoffs.
“Maybe you get some relief in
more employees coming back,”
said Dylan Burzinski, an ana-
lyst with real-estate analytics
firm Green Street. “But if
there are fewer of those em-
ployees, it’s still a net negative
for office.”
The sluggish return-to-office

rate is leading many city and
business leaders to ask the fed-
eral government for help. A
group from the Great Lakes
Metro Chambers Coalition re-
cently met with elected officials
in Washington, lobbying for in-
centives for businesses that
make commitments to U.S.
downtowns.
Baruah, from the Detroit

chamber, was among the group.
He said the chances of such leg-
islation being passed were low.
“We might have to reach crisis
proportions first,” he said. “But
we’re trying to lay the ground-
work now.”

Many of the cranes crowd-
ing skylines from Phoenix to
Denver and Dallas will soon
come down. They are likely to
stay down for a long time.
The number of new apart-

ments starting development
has fallen dramatically this
year, a consequence of higher
interest rates, declining rents
and what in some places looks
like overbuilding.
Apartment building starts

fell to a seasonally adjusted
annual rate of 334,000 units
in August, marking a 41% de-
cline from the pace seen the
same month a year before, ac-
cording to the Census Bureau.
An annual decline of this mag-
nitude has happened only one
other time since the subprime
housing crisis, real-estate data
firm Bright MLS said.
“We expect to see about

two years of greatly reduced
building,” said Greg Willett,
first vice president at Institu-
tional Property Advisors, a
real-estate advisory company.
Falling starts come on the

heels of record apartment
construction across the U.S.
More rental buildings are ex-
pected to open this year and
next than at any time since
the 1980s, according to some
forecasts.
That crush of new rental

supply is driving up apart-
ment vacancies and causing
rent growth to flatten or even
turn negative in some places.
Now, many apartment

builders are pausing. They
won’t keep laying bricks if ex-
pected profits can’t beat safer
investments or if too many
other buildings are already
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coming on line.
The cost and scarcity of

construction financing is the
chief reason builders say they
can’t make new projects pen-
cil out. Banks, which have in-
creased reserves to support
troubled property loans they
already hold, are lending far
less often.
When they do lend, they

are tightening standards, and
the rates they offer are much
steeper. A construction loan
that once came with about 4%
interest now charges close to
8%, said Lauren Brockman, an
apartment developer in Den-
ver who builds complexes
with between 140 and 350
units.
Developers have tried to

compensate by raising more

equity from investors. But
convincing investors to jump
into construction right now is
a tough sell, in part because
they can’t predict how much a
building will be worth when it
is finished, said Toby Bozzuto,
chief executive of apartment
builder the Bozzuto Group.
The relative lack of building

sales this year means there
aren’t enough transactions to
make solid comparisons or ar-
rive on reliable values, he
said.
Builders cited materials

costs and rising expenses,
such as insurance, as other
reasons that planning out new
projects is becoming more dif-
ficult this year.
Multifamily starts are fall-

ing most in places that saw

BYWILL PARKER

THE PROPERTY REPORT
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Weekly

vacancy rates near records. The
national office average vacancy
rose to 19.2% last quarter, just
below the historical peak of
19.3% in 1991, according to
Moody’s Analytics preliminary
third-quarter data.
Business leaders in New

York, Detroit, Seattle, Atlanta
and Houston interviewed by
The Wall Street Journal said
they have seen only slight im-
provements in sidewalk activity
and attendance in office build-
ings since Labor Day.
“It feels a little fuller but at

the margins,” said Sandy Bar-
uah, chief executive of the De-
troit Regional Chamber, a busi-
ness group.
Lax enforcement of return-

to-office rules is one reason em-
ployees feel they can still work
from home. At a roundtable
business discussion in Houston
last week, only one of the 12
companies that attended said it
would enforce a return-to-office
policy in performance reviews.
“It was clearly a minority

opinion that the others shook
their heads at,” said Kris Lar-
son, chief executive of Central
Houston Inc., a group that pro-
motes business in the city and
sponsored the meeting.
Making matters worse, busi-

ness leaders and city officials
say they see more forces at
work that could slow the return
to office than those that could
accelerate it.
Covid-19 cases are up and

will likely increase further in
the fall and winter months. “If
we have to go back to distanc-
ing and mask protocols, that re-
ally breaks the office culture,”
said KathrynWylde, head of the
business group Partnership for
New York City.
Many cities are contending

with an increase in homeless-
ness and crime. San Francisco,
Philadelphia and Washington,
D.C., which are struggling with
these problems, are among the
lowest return-to-office cities in
the Kastle System index.
About 90% of members sur-

veyed by the Seattle Metropoli-
tan Chamber of Commerce said

ContinuedfrompageB1

Office
Vacancies
Persist

some of the biggest run-ups in
new construction during the
pandemic. In Denver, where
more than 30,000 apartments
are already under way, starts
for new ones fell by 66% in the
second quarter when com-
pared with the average of
starts of all other quarters
since 2021, according to Insti-
tutional Property Advisors.
Asking rents for apart-

ments in Denver have re-
mained close to flat in 2023,
according to several metrics.
That is making builders less
eager to put stakes in the
ground.
“Everybody’s leery that if I

build today, do I get enough
rent inflation between now
and when I finish it?” said
Brockman.

The Apartment Market Is
Hitting a Construction Lull
Higher interest
rates, falling rents
contribute to decline
in building starts

Luxury retailers are spend-
ing big on their U.S. real estate,
more evidence of the staying
power of in-person shopping.
French jeweler Van Cleef &

Arpels is opening a new Man-
hattan location on Madison Av-
enue. Chanel recently reopened
its Beverly Hills flagship after
more than doubling its foot-
print to 30,000 square feet. Gu-
cci is expanding throughout the
U.S., and now counts eight
Texas locations and a boutique
in downtown Detroit.
These operators are part of

a wave of European and other
high-end brands that are ex-
panding more aggressively in
the U.S. They are signing leases
for bigger space, offering more
food and drink, and venturing
beyond traditional high-street
addresses into new markets.
Luxury retailers have leased

650,000 square feet of new
space in the U.S. over the past
12 months, up from roughly
250,000 square feet the prior
year, according to real-estate
investment firm JLL.
Strong sales since the worst

of the Covid-19 pandemic con-
vinced luxury retailers of the
importance of bricks-and-mor-
tar stores and enabled them to
open more locations, said C.
Ebere Anokute, manager of re-
tail research at JLL. “Luxury
was one of the first categories to
see sales return to prepandemic
levels,” Anokute said. “Real es-
tate was a big part of their
strategy when it came to contin-
ued growth and expansion.”
Retail real estate rebounded

quickly from the pandemic as
people flocked back to stores.
Most retail sectors have per-
formed well in recent years,
aside from low-end malls.
Luxury retailers have shone

brightest as wealthy Americans
continued to spend despite high
inflation and rising interest
rates. Retail sales of luxury
goods in the U.S. are expected to
total $75.68 billion this year, ac-

cording to market-research firm
Statista as detailed in a recent
JLL report, a nearly 9% increase
from last year’s $69.51 billion.
While luxury retailers are

less vulnerable to e-commerce
than middle-market brands,
they still need to draw custom-
ers to stores to maintain mar-
ket share and sales growth,
said Luca Solca, senior re-
search analyst, global luxury
goods, at brokerage Bernstein.
Brands are spending big to

add hospitality components
such as cafes and bars.
“There’s been quite a signifi-

cant escalation in the quality of
these stores,” Solca said.
“Physical stores need to be
much more compelling, bigger,
better, more entertaining.”
Luxury stores, as a result,

are growing in size. Retailers
signed leases for space averag-
ing 5,000 square feet or larger
over the past year, according to
JLL, a 28% increase from the
previous 12 months.
Some are much bigger.

French brand Hermès moved
one block uptown in New York
City last year, opening a new
20,500-square-foot flagship on
Madison Avenue that spans four
floors and includes makeup,
menswear, homewares, eques-
trian gear, jewelry and leather.
Luxury retailers are expand-

ing beyond the traditional high
streets, such as Michigan Ave-
nue in Chicago, Rodeo Drive in
Beverly Hills and Newbury
Street in Boston. Retail occu-
pancy in these luxury-shopping
destinations began falling in
2015 and has dropped signifi-
cantly since the pandemic’s
worst months, according to
real-estate services firm CBRE.
Luxury retailers also are

opening in cities and states
where the population has
boomed in recent years.
“Places like Austin and

Nashville, places like Florida
have seen a huge influx of peo-
ple,” said Andrew Goldberg,
vice chairman at CBRE. “Those
all became areas of growth.”

BY KATE KING

Luxury Brands Add
To U.S. Footprint

New York’s office return rate ranges from about 25% to 65%.
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corporate excellence.
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tenant lounge, conferencing facility, and engaging
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will be available 1/1/24.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
American Financial Group AFG 2.6 .71 /.63 Q Oct25 /Oct13
Honeywell International HON 2.4 1.08 /1.03 Q Dec01 /Nov10

Reduced
Global Net Lease GNL 16.0 .354 /.40 Q Oct16 /Oct12

Foreign
Atlas 7.95%Pfd. D ATCOpD 8.5 .49687 Q Oct30 /Oct27
Atlas Perp. Pfd. I ATCOpI 8.0 .50 Q Oct30 /Oct27
Atlas Pfd. SeriesH ATCOpH 8.7 .49219 Q Oct30 /Oct27
CaledoniaMining CMCL 5.7 .14 Q Oct27 /Oct13
Costamare CMRE 5.0 .115 Q Nov06 /Oct20
Costamare 8.875%Pfd. E CMREpE 8.7 .55469 Q Oct16 /Oct13
Costamare Pfd. B CMREpB 7.7 .47656 Q Oct16 /Oct13
Costamare Pfd. C CMREpC 8.3 .53125 Q Oct16 /Oct13
Costamare Pfd. D CMREpD 8.7 .54688 Q Oct16 /Oct13
LuxferHoldings LXFR 4.0 .13 Q Nov01 /Oct13

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Arm ARM 51.57 -0.69
ArrowElec ARW 122.76 -2.51
AspenTech AZPN 199.83 -3.37
Assurant AIZ 143.23 -1.18
AstraZeneca AZN 66.26 -0.47
Atlassian TEAM 190.62 -6.84
AtmosEnergyATO 104.34 1.58
Autodesk ADSK 203.28 -5.71
Autoliv ALV 92.77 -2.54
ADP ADP 240.42 1.05
AutoNation AN 143.46 -2.52
AutoZone AZO 2472.04-50.89
Avalonbay AVB 167.41 -0.68

t Avangrid AGR 28.73 0.37
Avantor AVTR 20.54 -0.31
AveryDennisonAVY 179.50 -2.02
AvisBudget CAR 168.87 -5.00
AxonEnterprise AXON 192.06 -4.09

t BCE BCE 36.39 -0.24
BHP Group BHP 54.91 -1.00
BILL BILL 102.43 -6.31
BJ'sWholesale BJ 69.10 -1.94
BP BP 37.60 -0.22
BWX Tech BWXT 72.84 0.12
Baidu BIDU 129.17 -3.88
BakerHughes BKR 34.53 -0.03
Ball BALL 48.73 -0.53
BancoBilbaoViz BBVA 8.03 0.01
BancoBradesco BBDO 2.39 -0.02
BancodeChile BCH 19.60 -0.21
BancSanBrasil BSBR 4.94 -0.13
BcoSantChile BSAC 17.76 -0.21
BancoSantander SAN 3.66 -0.03
BanColombia CIB 25.20 -0.95

t BankofAmerica BAC 25.91 -0.79
t BankMontreal BMO 80.12 -1.52
BankNY Mellon BK 41.32 -0.75

t BankNovaScotia BNS 42.41 -1.14
Barclays BCS 7.50 -0.09
BarrickGold GOLD 14.19 -0.04
Bath&BodyWks BBWI 32.44 -1.13

t BaxterIntl BAX 36.78 -0.57
BectonDicknsn BDX 258.90 1.14
BeiGene BGNE 174.24 -4.26
BentleySystems BSY 49.01 -0.95
Berkley WRB 62.44 -0.48
BerkHathwy B BRK.B 343.04 -5.04
BerkHathwy A BRK.A 521919-6041.00
BerryGlobal BERY 58.99 -2.49
BestBuy BBY 67.61 -1.48
Bio-Techne TECH 66.50 -0.65
Bio-RadLab A BIO 350.46 -1.09

t Biogen BIIB 251.31 -1.55
BioMarinPharm BMRN 86.19 -0.89
BioNTech BNTX 109.33 -3.42
BlackRock BLK 625.47-17.57
Blackstone BX 103.22 -3.94

t Block SQ 41.90 -1.29
BlueOwlCapital OWL 12.67 -0.10
Boeing BA 188.92 1.09
Booking BKNG 3010.79-82.97
BoozAllen BAH114.75 1.18
BorgWarner BWA 38.87 -0.99
BostonProps BXP 54.45 -3.01
BostonSci BSX 51.54 -1.27

t BristolMyers BMY 57.22 -0.63
t BritishAmTob BTI 30.19 -0.50
Broadcom AVGO 814.83-20.12
BroadridgeFinl BR 175.73 -1.26
BrookfieldAsset BAM 31.32 -0.78
Brookfield BN 30.13 -0.01

t BrookfieldInfr BIP 26.59 -0.64
t BrookfieldRenew BEPC 22.03 -0.69
Brown&Brown BRO 69.28 -0.24
Brown-Forman A BF.A 58.45 0.92
Brown-Forman B BF.B 57.75 0.92
Bruker BRKR 61.10 -1.07
BuildersFirst BLDR 117.18 -5.82
Bunge BG 105.73 -0.96
BurlingtonStrs BURL 128.94 -3.40

Net
Stock Sym Close Chg

CACI Intl CACI 309.89 -3.60
CBRE Group CBRE 71.33 -1.70
CCC Intelligent CCCS 12.64 -0.30
CDW CDW 201.77 0.79
CF Industries CF 82.29 -1.42
CGI A GIB 96.67 -1.29
CH Robinson CHRW 85.71 0.06
CME Group CME 201.66 1.51

t CMS Energy CMS 51.87 1.30
CNA Fin CNA 38.34 -0.70
CNH Indl CNHI 11.66 -0.17
CRH CRH 53.41 -0.64
CSX CSX 30.77 0.23
CVS Health CVS 69.25 -0.44
CadenceDesign CDNS 228.69 -7.80
CAE CAE 22.74 -0.12
CaesarsEnt CZR 45.09 -1.77

t CamdenProperty CPT 92.51 -0.54
Cameco CCJ 37.08 -0.49

t CampbellSoup CPB 39.87 0.37
t CIBC CM 36.71 -0.93
CanNtlRlwy CNI 106.08 -0.32
CanadianNatRscs CNQ 63.26 0.15
CdnPacKC CP 73.53 0.62
CapitalOne COF 93.05 -2.07
CardinalHealth CAH 86.83 0.45
Carlisle CSL 251.13 -0.60
Carlyle CG 29.55 -0.51
CarMax KMX 68.99 -0.75
Carnival CCL 12.74 -0.90
Carnival CUK 11.37 -0.80
CarrierGlobal CARR 53.52 -1.04
Carvana CVNA 38.21 -1.04
CaseysGenStores CASY 268.70 -3.10
Catalent CTLT 43.95 -0.63
Caterpillar CAT 268.97 -2.75
Celanese CE 120.96 -0.44
CelsiusHldg CELH 161.12-12.88
Cemex CX 6.14 -0.31
Cencora COR 180.27 1.19
CenovusEnergy CVE 20.02 -0.08
Centene CNC 68.24 -1.06
CenterPointEner CNP 26.35 0.60
CentraisElBras EBR 6.83 -0.26
CeridianHCM CDAY 67.38 -0.55
ChampionX CHX 34.97 0.13
CharlesRiverLabs CRL 191.68 -1.71
ChartIndustries GTLS 161.46 -5.21
CharterComms CHTR 432.17 -6.33
CheckPoint CHKP 132.82 -0.66
Chemed CHE 507.50 -8.50
CheniereEnergy LNG 162.61 0.08
CheniereEnerPtrs CQP 53.10 -0.71
ChesapeakeEner CHK 82.97 -0.67
Chevron CVX 166.93 0.39
Chewy CHWY 18.02 -0.57
Chipotle CMG 1837.19-29.94
ChordEnergy CHRD 158.29 0.16
Chubb CB 204.91 -1.49
ChunghwaTel CHT 35.70 -0.18
Church&Dwight CHD 90.97 -0.68
ChurchillDowns CHDN 113.40 -1.33
Ciena CIEN 46.46 -0.70
Cigna CI 284.41 -3.13
CincinnatiFinl CINF 99.78 -0.28
Cintas CTAS 480.87 -4.00
CiscoSystems CSCO 53.65 -0.35

t Citigroup C 39.86 -0.64
CitizensFin CFG 25.45 -0.46
CivitasRscs CIVI 77.21 -0.25
CleanHarbors CLH 162.27 -1.56
Cleveland-Cliffs CLF 15.14 -0.57
Clorox CLX 130.25 -0.09
Cloudflare NET 58.40 -4.11
Coca-Cola KO 54.88 -0.60
Coca-ColaEuro CCEP 59.69 -1.32
Cognex CGNX 41.25 -0.98
CognizantTech CTSH 67.30 -0.46
CoinbaseGlbl COIN 72.48 -2.83
ColgatePalm CL 70.47 -0.29

Net
Stock Sym Close Chg

Comcast A CMCSA 43.45 -0.75
SABESP SBS 11.58 -0.31

t ConagraBrands CAG 26.53 -0.26
Confluent CFLT 28.29 -1.34
ConocoPhillips COP 117.60 0.50
ConEd ED 83.18 1.56
ConstBrands A STZ 248.33 -0.31
ConstellationEner CEG 104.89 0.16
Cooper COO 312.91 1.01
Copart CPRT 42.62 -1.00
Core&Main CNM 28.40 -0.13
CorebridgeFin CRBG 19.57 -0.37
Corning GLW 30.02 -0.19
Corteva CTVA 50.34 0.29
CoStar CSGP 75.16 -0.81

s Costco COST 565.04 -6.27
CoterraEnergy CTRA 26.34 0.02
Coty COTY 10.30 -0.44
Coupang CPNG 16.66 -0.30
Credicorp BAP 124.71 1.02
CrowdStrike CRWD 162.03 -7.51

t CrownCastle CCI 88.44 -2.49
CrownHoldings CCK 86.81 -1.25

t CubeSmart CUBE 37.04 -0.47
Cummins CMI 223.90 -1.65
Curtiss-Wright CW 192.95 -0.10
CyberArkSoftware CYBR 156.73 -7.83

D E F
t DTE Energy DTE 97.36 1.87
Danaher DHR 215.70 1.96
Darden DRI 139.83 -2.58

t DarlingIngredDAR 48.73 -2.03
Datadog DDOG 86.97 -4.87
DaVita DVA 93.72 -1.38
DeckersOutdoor DECK 508.12 -9.43
Deere DE 372.78 -1.06
DellTechC DELL 67.24 -0.46
DeltaAir DAL 35.24 -1.21
DentsplySirona XRAY 33.43 -0.35
DeutscheBankDB 10.37 -0.24
DevonEnergyDVN 45.75 0.10
DexCom DXCM 90.94 -3.61

t Diageo DEO 146.98 -0.23
DiamondbkEner FANG 150.89 0.69
Dick's DKS 104.22 -2.08
DigitalRealtyDLR 115.15 -3.07
DiscoverFinSvcsDFS 87.26 -3.57
Disney DIS 79.54 -2.13
DocuSign DOCU 41.52 -0.21
DolbyLab DLB 79.15 -1.55
DollarGeneralDG 105.59 1.81

t DollarTree DLTR 103.64 -1.02
t DominionEner D 42.47 0.16
Domino's DPZ 364.18-16.36
Donaldson DCI 59.37 -0.35
DoorDash DASH 77.25 -2.19
Dover DOV 137.78 0.10
Dow DOW 51.02 -0.28
DrReddy'sLabRDY 66.10 -0.39
DraftKings DKNG 27.87 -1.17
Dropbox DBX 26.79 -0.51

t DukeEnergy DUK 85.76 0.32
Duolingo DUOL 158.42 -7.53
DuPont DD 73.49 0.17
Dynatrace DT 45.78 -1.15
EMCOR EME 203.82 -3.14
ENI E 30.92 -0.45
EOG Rscs EOG 124.24 0.58
EPAM Systems EPAM 240.52-11.32
EQT EQT 39.62 0.53
EastWestBncp EWBC 50.09 -1.03
EastGroup EGP 161.06 -3.27
EastmanChem EMN 75.19 -0.29
Eaton ETN 209.05 -1.19
eBay EBAY 42.51 -1.04
Ecolab ECL 165.56 -1.34
Ecopetrol EC 11.23 0.03
EdisonIntl EIX 61.23 0.19
EdwardsLife EW 69.60 0.42
Elastic ESTC 79.51 -1.44
ElbitSystems ESLT 200.55 -1.46
ElectronicArts EA 119.55 -0.60
ElevanceHealth ELV 433.51 -6.68
EmersonElec EMR 94.85 -0.86

t Enbridge ENB 31.57 -0.42
EncompassHealth EHC 65.91 -0.74
Endeavor EDR 19.95 0.15
EnergyTransfer ET 13.55 -0.23

t EnphaseEnergy ENPH 114.22 -2.62
Entegris ENTG 90.77 -2.62

t Entergy ETR 90.09 1.22
EnterpriseProd EPD 27.10 -0.10
Equifax EFX 178.63 -0.30
Equinix EQIX 701.18-11.50
Equinor EQNR 31.54 -0.72
Equitable EQH 26.77 -0.67
EquityLife ELS 61.58 -0.78
EquityResdntl EQR 57.19 -0.68
ErieIndemnity ERIE 291.70 0.45

t EssentialUtil WTRG 32.59 -0.34
EssexProp ESS 207.34 -1.51

Net
Stock Sym Close Chg

EsteeLauder EL 141.06 -2.34
Etsy ETSY 62.29 -2.36
Everest EG 372.19 -3.43

t Evergy EVRG 49.00 0.90
t EversourceEner ES 56.05 0.32
ExactSciences EXAS 65.60 -0.83
Exelixis EXEL 21.88 -0.34
Exelon EXC 37.05 0.44
Expedia EXPE 98.77 -3.28
ExpeditorsIntl EXPD 113.91 -0.82

t ExtraSpaceSt EXR 116.79 -2.48
ExxonMobil XOM 115.83 0.20
F5 FFIV 159.51 -2.45

t FMC FMC 65.15 -0.10
FactSet FDS 435.73 -0.34
FairIsaac FICO 836.54-27.05
Fastenal FAST 54.19 -0.67
FederalRealty FRT 86.67 -1.86
FedEx FDX 260.19 -4.92
Ferguson FERG 160.45 -2.90
Ferrari RACE 294.55 -2.04
FidNatlFinl FNF 38.90 -0.41
FidNatlInfo FIS 53.75 -0.49
FifthThirdBncp FITB 23.94 -0.56
FirstCitizBcshA FCNCA 1290.13-45.16
FirstSolar FSLR 151.25 -5.09

t FirstEnergy FE 33.61 1.01
FirstService FSV 141.42 -1.43
Fiserv FI 111.05 -1.80
FiveBelow FIVE 155.83 -1.79
FleetCorTech FLT 249.77 -6.11
Flex FLEX 26.37 -0.32
Floor&Decor FND 86.55 -4.80
FomentoEconMex FMX108.53 -2.10
FordMotor F 12.07 -0.24
Fortinet FTNT 57.61 -1.02
Fortis FTS 36.93 -0.12
Fortive FTV 73.36 -0.34
FortuneBrands FBIN 59.49 -1.36
FoxA FOXA 30.20 -0.65
FoxB FOX 28.03 -0.54
Franco-Nevada FNV 130.27 0.06
FranklinRscs BEN 23.35 -0.86
FreeportMcM FCX 36.34 -0.30
FreseniusMed FMS 21.23 -0.09
FullTruck YMM 6.92 -0.09
Futu FUTU 55.26 -1.85

G H I
GE HealthCare GEHC 66.98 -0.86
GFLEnvironmentalGFL 31.03 -0.26
GSK GSK 35.89 -0.20
GXO LogisticsGXO 54.71 -2.47
Gallagher AJG 225.22 0.31

t Gaming&LeisureGLPI 44.26 -0.65
Garmin GRMN 103.51 ...
Gartner IT 341.70 -4.30
GenDigital GEN 17.36 -0.17
Generac GNRC 103.15 -2.95
GeneralDynamicsGD 220.74 -2.19
GeneralElec GE 107.76 -1.03

t GeneralMills GIS 62.94 0.36
GeneralMotorsGM 31.38 -1.09

t Genmab GMAB 34.12 -0.12
Genpact G 35.45 -0.42
Gentex GNTX 31.57 -0.74

t GenuinePartsGPC 140.57 -4.61
Gerdau GGB 4.49 -0.16
GileadSciencesGILD 73.27 -0.83
GitLab GTLB 43.38 -2.64
Global-EOnline GLBE 37.02 -2.16
GlobalPaymentsGPN 111.86 -4.05
GlobalFoundriesGFS 56.06 -1.91
Globant GLOB 192.29 -8.52
GlobeLife GL 108.31 -0.20
GlobusMedical GMED 51.39 1.80
GoDaddy GDDY 73.70 -0.39
GoldFields GFI 10.75 0.35
GoldmanSachsGS 306.12-12.38
Grab GRAB 3.35 -0.13
Graco GGG 72.55 -0.36
Grainger GWW 687.03 -7.59
GraphicPkg GPK 21.83 -0.01
Grifols GRFS 8.46 -0.55
GpoAeroportuar PAC 159.27 -6.79
GpoAeroportSurASR 237.49 -7.13
Guidewire GWRE 87.32 -2.78
HCA HealthcareHCA 243.98 -3.23
HDFC Bank HDB 57.52 -0.40
HF Sinclair DINO 54.15 -2.25
HP HPQ 26.13 0.46
HSBC HSBC 39.32 0.30
H World HTHT 37.64 -1.24
Haleon HLN 8.30 0.03
Halliburton HAL 40.06 0.29
HartfordFinl HIG 69.71 -1.12
Hasbro HAS 62.99 -1.29

t HealthpeakProp PEAK 17.32 -0.49
Heico HEI 158.75 -2.27
Heico A HEI.A 126.67 -1.43
HenrySchein HSIC 73.03 -0.27

t Hershey HSY 197.18 -1.83

Net
Stock Sym Close Chg

Hess HES 149.50 0.38
HessMidstream HESM 28.11 -0.22
HewlettPackardHPE 16.93 -0.51
Hilton HLT 146.77 -2.45
Hologic HOLX 69.30 0.43
HomeDepot HD 291.94 -7.89
HondaMotor HMC 32.68 -0.90
Honeywell HON 181.14 -1.47

s HorizonTherap HZNP116.23 0.30
HormelFoodsHRL 37.70 0.16
DR Horton DHI 102.85 -3.33
HostHotels HST 15.47 -0.45
HoulihanLokeyHLI 104.31 -1.22
HowmetAerospace HWM 45.52 0.10
Hubbell HUBB 305.44 -3.82
HubSpot HUBS 465.94-29.46
Humana HUM 488.44 -3.30
JBHunt JBHT 186.81 -0.61
HuntingtonBcshs HBAN 9.85 -0.18
HuntingIngallsHII 202.22 0.21
HyattHotels H 102.05 -2.39
ICICI Bank IBN 22.55 -0.45
ICL Group ICL 5.61 -0.04
IdexxLab IDXX 425.21 -5.74
ING Groep ING 12.89 -0.13
IQVIA IQV 190.73 -3.15
ITT ITT 95.84 -0.82
IcahnEnterprises IEP 18.82 -0.66
Icon ICLR 240.42 -2.72
IDEX IEX 206.94 0.16
IllinoisToolWks ITW 230.41 0.33
Illumina ILMN 133.92 -2.52
ImperialOil IMO 59.79 -0.18
Incyte INCY 58.56 0.50
Informatica INFA 20.50 -0.38
Infosys INFY 17.00 -0.18
IngersollRand IR 62.85 -0.75
Ingredion INGR 96.00 -0.83
Insulet PODD 156.80 -8.24
Intel INTC 35.69 0.23
InteractiveBrkrs IBKR 86.89 1.22
ICE ICE 107.59 -1.63
InterContinentl IHG 73.65 -1.59
IBM IBM 140.39 -0.41
IntlFlavors IFF 65.07 -0.90
IntlPaper IP 35.15 -0.32
Interpublic IPG 28.19 -0.46
Intuit INTU 507.48-10.32
IntuitiveSurgical ISRG 288.04 -6.94
InvitatHomes INVH 31.07 -0.22
IronMountain IRM 57.23 -1.44
ItauUnibanco ITUB 5.14 -0.16

J K L
JD.com JD 28.46 -0.61
JPMorganChase JPM 142.71 -1.06

s Jabil JBL 127.58 -1.29
JackHenry JKHY 146.64 -3.23
JacobsSolns J 133.15 -1.21
JamesHardie JHX 25.05 -0.61
JazzPharm JAZZ 126.91 -0.82
JefferiesFinl JEF 35.05 -0.75
J&J JNJ 155.34 0.19
JohnsonControls JCI 51.97 -0.41
JonesLang JLL 133.57 -4.68
JuniperNetworks JNPR 27.55 -0.50
KB Financial KB 40.15 -0.49
KBR KBR 58.19 -0.38
KKR KKR 59.00 -1.99
KLA KLAC 451.84 -8.79
Kanzhun BZ 15.37 -0.12
Kellanova K 52.99 0.49

t Kenvue KVUE 19.99 -0.33
KeurigDrPepperKDP 31.09 -0.12
KeyCorp KEY 10.07 -0.38
KeysightTech KEYS 131.30 -0.40
KimberlyClark KMB 120.55 1.54

t KimcoRealty KIM 16.69 -0.41
t KinderMorganKMI 16.10 -0.06
KinsaleCapital KNSL 411.53 2.15

t Klaviyo KVYO 31.24 -2.23
Knight-SwiftKNX 48.77 -0.31
Philips PHG 19.48 -0.22
KoreaElecPwrKEP 6.28 ...
KraftHeinz KHC 33.11 0.02
Kroger KR 44.27 0.24

t LKQ LKQ 48.54 -0.59
LPL Financial LPLA 230.70 -7.48
L3HarrisTech LHX 169.28 -2.28
LabCorp.ofAmerica LH 200.47 0.91
LamResearch LRCX 618.11-12.77

t LamarAdv LAMR 79.82 -0.95
LambWeston LW 89.61 -2.62
LasVegasSands LVS 44.73 -0.97
LatticeSemi LSCC 83.84 -1.87
Lear LEA 130.20 -2.54
LegendBiotech LEGN 64.76 -0.14
Leidos LDOS 92.65 -0.55
Lennar B LEN.B 99.56 -2.06
Lennar A LEN 108.23 -2.92
LennoxIntl LII 363.38 -5.46
LiAuto LI 34.64 -0.55

Net
Stock Sym Close Chg

LibertyBroadbandC LBRDK 88.78 -1.53
LibertyBroadbandA LBRDA 88.46 -1.44
LibertyGlobal A LBTYA 16.31 -0.22
LibertyGlobal C LBTYK 17.67 -0.26
LibertyFormOne A FWONA 59.64 -2.19
LibertyFormOne C FWONK 67.14 -1.45
LibertySirius B LSXMB 24.55 -1.23
LibertySirius C LSXMK 24.61 -0.71
LibertySirius A LSXMA 24.59 -0.69
Light&Wonder LNW 69.55 -1.32
EliLilly LLY 525.19-13.10
LincolnElectric LECO 179.65 0.76
Linde LIN 372.83 2.62
LithiaMotors LAD 278.75-10.03
LiveNationEnt LYV 82.93 -1.48
LloydsBanking LYG 2.03 -0.03
LockheedMartin LMT 403.83 -3.99
Loews L 61.82 -0.48
LogitechIntl LOGI 68.66 -0.57
Lowe's LOW 200.16 -5.58
Lucid LCID 5.38 -0.16
lululemon LULU 368.34-14.52
LyondellBasell LYB 93.79 0.34

M N
M&T Bank MTB 120.65 -1.45
MGM ResortsMGM 35.72 -1.07
MinisoGroupMNSO 25.17 -0.53
MPLX MPLX 34.95 -0.18
MSCI MSCI 495.46-11.53
MagnaIntl MGA 52.03 -0.84
ManhattanAssoc MANH 195.13 -3.73
ManulifeFinl MFC 17.64 -0.25

t Maplebear CART 26.54 -0.42
MarathonOil MRO 25.68 0.09
MarathonPetrolMPC 147.27 -2.75
Markel MKL 1447.15-12.85
MarketAxessMKTX 204.76 -5.19
Marriott MAR 190.39 -3.36
Marsh&McLenMMC 188.73 -0.04
MartinMariettaMLM 404.35 -1.35
MarvellTech MRVL 52.56 -2.03
Masco MAS 51.65 -0.93
Mastercard MA 391.06 -4.79
MatadorRscsMTDR 56.86 0.14
MatchGroup MTCH 38.15 0.04
Mattel MAT 21.33 -0.45

t McCormickVtg MKC.V 70.40-10.50
t McCormick MKC 68.40 -6.32
McDonald's MCD 254.49 -3.26
McKesson MCK 438.49 1.07
Medpace MEDP 239.92 -2.64
Medtronic MDT 76.54 -1.23
MercadoLibreMELI 1228.28-31.13
Merck MRK 101.77 -0.78
MetaData AIU 1.01 -0.01
MetaPlatformsMETA 300.94 -5.88
MetLife MET 60.26 -1.43
Mettler-ToledoMTD 1075.92-11.41
MicrochipTechMCHP 76.75 -1.62
MicronTech MU 67.83 -0.13
Microsoft MSFT 313.39 -8.41

t MidAmApt MAA 126.10 -1.20
Middleby MIDD 123.65 -2.77
MitsubishiUFJMUFG 8.41 -0.13
MizuhoFin MFG 3.40 -0.04
Mobileye MBLY 39.78 -1.88
Moderna MRNA 103.08 -0.23
MolinaHealthcareMOH 322.10-10.36
MolsonCoorsB TAP 62.02 -0.59
monday.comMNDY 151.96 -9.03
Mondelez MDLZ 67.60 -0.89
MongoDB MDB 331.61-17.47
MonolithicPower MPWR 448.93-10.41
MonsterBev MNST 50.67 -1.87
Moody's MCO 307.80 -8.42
MorganStanleyMS 78.02 -2.39
Morningstar MORN 225.64 -3.89
Mosaic MOS 33.99 -1.03
MotorolaSol MSI 271.49 -1.43
MurphyOil MUR 44.35 0.47

s MurphyUSA MUSA 343.48 -4.15
NICE NICE 168.72 -4.03
NIO NIO 8.61 -0.18
NOV NOV 20.51 0.06
NRG Energy NRG 37.85 0.28
NVR NVR 5856.63-104.32
NXP SemiconNXPI 195.20 -4.99

t Nasdaq NDAQ 47.25 -1.17
NationalGrid NGG 57.55 -0.66
NatlInstrumentsNATI 59.75 0.06
NatWest NWG 5.53 -0.06
NetApp NTAP 74.86 -0.94
NetEase NTES 98.82 -0.87
Netflix NFLX 376.75 -3.58
Neurocrine NBIX 110.51 -1.28
NewFortressEnerNFE 30.48 -0.77
NewOrientalEduc EDU 57.50 -1.22
NY CmntyBcp NYCB 10.75 -0.28
NYTimes A NYT 41.08 -0.20

t Newmont NEM 35.21 -0.33
NewsCorp B NWS 20.14 -0.66

Net
Stock Sym Close Chg

NewsCorp A NWSA 19.43 -0.57
NextEraEnergy NEE 52.78 0.63
Nike NKE 95.09 0.53

t NiSource NI 23.96 0.78
Noble NE 50.07 0.13

t Nokia NOK 3.67 -0.05
Nomura NMR 3.92 -0.09
Nordson NDSN 220.40 -0.97
NorfolkSouthernNSC 192.42 0.92

t NorthernTrust NTRS 66.82 -1.02
NorthropGrumNOC 434.31 -7.91
NorwegCruise NCLH 15.85 -0.59
Novartis NVS 99.46 -2.08
NovoNordiskNVO 87.78 -4.02
NuHoldings NU 6.84 -0.21
Nucor NUE 155.97 1.19
Nutanix NTNX 34.31 -0.45
Nutrien NTR 57.21 -2.69
nVentElectricNVT 51.68 -0.34
NVIDIA NVDA 435.17-12.65

O P Q
t OGE Energy OGE 32.32 0.38
ONEOK OKE 61.98 0.13
ON Semi ON 89.76 -3.61
OReillyAuto ORLY 889.60 -9.02
OccidentalPetrolOXY 62.46 0.16
Okta OKTA 78.84 -1.88
OldDomFreight ODFL 399.87 -3.32
OldRepublic ORI 26.25 -0.11
OmegaHealthcareOHI 32.03 -0.59
Omnicom OMC 72.47 -0.89
OnHolding ONON 25.99 -0.13
OpenText OTEX 34.15 -0.83
Oracle ORCL 104.52 -2.19
Orange ORAN 11.31 -0.08
Orix IX 89.67 -2.65
OtisWorldwideOTIS 79.40 -0.10
Ovintiv OVV 45.81 0.03
OwensCorningOC 130.31 -4.26
PBF Energy PBF 49.36 -2.89
PDD PDD 97.90 -1.77
PG&E PCG 15.33 0.11
PNC Finl PNC 119.78 -0.24
POSCO PKX 98.34 -2.17
PPG Ind PPG 128.65 -0.72

t PPL PPL 22.98 0.43
PTC PTC 137.84 -3.00
Paccar PCAR 84.04 -0.72
PackagingCpAm PKG 151.67 -1.61
PalantirTech PLTR 14.90 -0.98
PaloAltoNtwks PANW 231.71 -5.06

t ParamountA PARAA 14.70 -0.80
t ParamountB PARA 11.99 -0.60
ParkerHannifin PH 381.95 -3.29
Paychex PAYX 114.24 0.46
PaycomSoftware PAYC 261.54 1.50
Paylocity PCTY 187.72 2.66
PayPal PYPL 57.30 -1.26
Pearson PSO 10.43 0.11

t PembinaPipeline PBA 28.78 -0.43
PenskeAuto PAG 158.81 -4.39
Pentair PNR 63.21 -0.35
Penumbra PEN 232.69 -5.94
PepsiCo PEP 167.70 -1.47
PerformanceFood PFGC 56.27 -2.46

Net
Stock Sym Close Chg

PermianRscs PR 13.44 -0.01
PetroleoBrasil PBR 14.30 -0.38
PetroleoBrasilA PBR.A 13.11 -0.35
Pfizer PFE 33.90 -0.04
PhilipMorris PM 90.27 -1.14
Phillips66 PSX 115.63 -3.39
PinnacleWest PNW 71.87 0.60
Pinterest PINS 25.95 -1.09
PioneerNatRscs PXD 223.64 -0.82
PlainsAllAmPipe PAA 14.66 -0.52
PlainsGP PAGP 15.30 -0.69
Pool POOL 338.85-10.15
Primerica PRI 188.95 -2.16
PrincipalFinl PFG 68.05 -2.16
ProcoreTech PCOR 64.02 -2.72
Procter&Gamble PG 145.49 0.30
Progressive PGR 139.40 0.43
Prologis PLD 107.50 -2.00
PrudentialFinl PRU 91.34 -2.04
Prudential PUK 21.07 0.05
PublicServiceEnt PEG 55.53 0.84

t PublicStorage PSA 255.71 -5.03
PulteGroup PHM 70.73 -2.49
PureStorage PSTG 34.30 -1.24
Qiagen QGEN 39.74 -0.29
Qorvo QRVO 93.73 -1.39
Qualcomm QCOM 110.19 -0.91
QuantaServices PWR169.37 -7.27
QuestDiag DGX 121.03 0.12

R S
RBC BearingsRBC 230.08 0.94
RB Global RBA 61.61 -0.90
RELX RELX 33.31 -0.06
RPM RPM 92.80 -1.39

t RTX RTX 70.58 -0.76
RalphLauren RL 112.33 -3.61
RangeResourcesRRC 31.02 0.58
RaymondJamesRJF 96.19 -1.90

t RealtyIncomeO 48.89 -0.10
RegalRexnordRRX 138.23 -3.33
RegencyCtrs REG 56.99 -1.08
RegenPharm REGN 808.31 -9.72
RegionsFinl RF 16.38 -0.14
ReinsGrp RGA 142.32 -1.00
RelianceSteelRS 255.19 -4.81
RenaissanceReRNR 196.93 -0.63
RentokilInit RTO 35.66 -0.30
Repligen RGEN 151.17 -3.79
RepublicSvcsRSG 142.50 1.34
ResMed RMD 144.59 -1.16
RestaurantBrandsQSR 63.67 -1.35
Revvity RVTY 107.23 -0.58

t RexfordIndlRealty REXR 47.21 -1.50
RioTinto RIO 61.39 -1.31
Rivian RIVN 21.69 -1.97
RobertHalf RHI 73.82 1.79
Robinhood HOOD 9.53 -0.20
Roblox RBLX 28.42 -0.26
RocketCos. RKT 7.48 -0.51
Rockwell ROK 284.32 0.37
RogersComm BRCI 37.09 0.08
RoivantSciences ROIV 10.42 -0.10
Roku ROKU 68.65 -1.85
Rollins ROL 36.27 -0.35
RoperTech ROP 480.02 -3.86

Net
Stock Sym Close Chg

A B C
AECOM ACM 79.58 -1.48

t AES AES 13.54 -0.62
Aflac AFL 75.43 -1.04
AGCO AGCO 115.26 -2.25
Ansys ANSS 287.39-10.01
APA APA 39.66 0.13
ASE Tech ASX 7.36 -0.16
ASML ASML 570.60-11.58
AT&T T 14.78 0.11
AbbottLabs ABT 95.79 0.06
AbbVie ABBV 147.43 -0.82
AcadiaHealthcare ACHC 67.57 -2.01
Accenture ACN 306.23 -2.03
ActivisionBlizATVI 93.89 -0.05
Adobe ADBE 507.03-14.10
AdvDrainageSysWMS 111.91 -2.11
AdvMicroDevicesAMD 100.08 -3.19
AerCap AER 57.46 -2.07
AgilentTechsA 110.26 -0.64
agilon health AGL 17.15 -0.96
AgnicoEagleMinesAEM 44.25 0.46
AirProducts APD 281.79 2.71
Airbnb ABNB 127.73 -8.83
AkamaiTech AKAM 105.62 -1.21

t Albemarle ALB 156.77 -5.64
Albertsons ACI 22.70 0.07
Alcon ALC 74.20 -1.23

t AlexandriaRlEstARE 97.19 -0.99
Alibaba BABA 84.54 -1.99
AlignTech ALGN 290.61 -9.15
Allegion ALLE 102.78 -0.35

t AlliantEnergy LNT 46.79 0.55
Allstate ALL 109.91 -1.00
AllyFinancial ALLY 24.84 -0.82
AlnylamPharm ALNY 172.91 -6.05
Alphabet A GOOGL 132.43 -1.74
Alphabet C GOOG 133.30 -1.87

t Altria MO 41.13 -0.45
Amazon.com AMZN 124.72 -4.74
Ambev ABEV 2.50 -0.05

t Amcor AMCR 8.93 -0.13
Amdocs DOX 83.96 -0.04

t Ameren AEE 72.57 1.44
AmericaMovilAMX 16.43 -0.63
AmerAirlinesAAL 12.29 -0.46

t AEP AEP 72.81 0.97
AmerExpressAXP 145.05 -4.43

t AmericanFin AFG 108.74 -1.24
AmHomes4RentAMH 32.81 -0.30
AIG AIG 58.64 -1.41

t AmerTowerREITAMT 158.10 -3.61
t AmerWaterWorks AWK117.00 -2.75
AmericoldRealty COLD 28.73 -0.86
Ameriprise AMP 317.06 -8.80
Ametek AME 147.96 0.54
Amgen AMGN 261.01 -5.30
Amphenol APH 82.18 -0.47
AnalogDevicesADI 171.51 -3.92
AB InBev BUD 52.98 -0.44
AnnalyCap NLY 17.87 -0.45
AnteroResourcesAR 24.27 0.08
Aon AON 319.01 -2.35
ApolloGlbMgmtAPO 86.56 -3.04
AppFolio APPF 181.13 -3.39
Apple AAPL 172.40 -1.35
ApplMaterials AMAT 136.72 -2.79
Applovin APP 39.13 -1.69
Aptargroup ATR 122.87 -2.18
Aptiv APTV 94.57 -2.68
Aramark ARMK 24.32 -0.70
ArcelorMittalMT 24.07 -0.61
ArchCapital ACGL 77.96 -1.41
ADM ADM 73.81 -0.39
AresMgmt ARES 100.02 -2.42
argenx ARGX 472.77-14.55
AristaNetworks ANET 184.89 -2.92

Tuesday, October 3, 2023

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

RossStores ROST 111.91 -2.56
t RoyalBkCanada RY 82.52 -2.28
RoyalCaribbean RCL 86.78 -4.92
RoyalGold RGLD 103.27 0.40
RoyaltyPharma RPRX 27.00 0.19
RyanSpecialty RYAN 47.52 -0.14
Ryanair RYAAY 96.01 -0.59
SAP SAP 127.94 -0.62
S&P Global SPGI 356.42-10.30

t SBA Comm SBAC 189.98 -8.26
SEI Investments SEIC 57.04 -2.13
SK Telecom SKM 21.02 -0.14
SS&C Tech SSNC 51.60 -0.51
Saia SAIA 402.91 3.14
Salesforce CRM 199.83 -3.88
Samsara IOT 24.27 -1.16
Sanofi SNY 53.58 ...
SareptaTherap SRPT 120.45 1.86
Sasol SSL 12.81 -0.29
Schlumberger SLB 58.61 0.67
SchwabC SCHW 51.30 -2.25
Sea SE 42.60 -1.35
Seagate STX 65.42 -0.77
Seagen SGEN 212.51 0.77

t Sempra SRE 66.34 1.07
t ServiceIntl SCI 54.90 -0.74
ServiceNow NOW 541.24-13.99
SharkNinja SN 45.24 -1.26
Shell SHEL 63.37 0.01
SherwinWilliams SHW 248.77 -3.88
ShinhanFin SHG 25.66 -0.36
ShockwaveMed SWAV 190.18 -6.13
Shopify SHOP 51.38 -2.62
SimonProperty SPG 103.37 -1.26
SiriusXM SIRI 4.29 -0.02
SiteOneLandscape SITE 158.44 -4.23
SkechersUSA SKX 48.40 -0.53
Skyworks SWKS 97.03 -1.22
SmithAO AOS 65.37 -0.68
Smith&Nephew SNN 23.75 -0.30

t Smucker SJM 120.41 -1.05
Snap SNAP 8.54 -0.20
Snap-On SNA 253.95 2.19
Snowflake SNOW 148.79 -2.38
SOQUIMICH SQM 54.56 -1.68
SoFiTech SOFI 7.28 -0.56

t SolarEdgeTech SEDG 120.31 -2.25
Sony SONY 81.21 -0.44
Southern SO 64.03 1.32
SoCopper SCCO 73.47 -0.48
SouthwestAir LUV 26.81 -0.38
SouthwesternEner SWN 6.11 -0.01
Splunk SPLK 146.00 -0.20
Spotify SPOT 154.51 -3.60
StanleyBlackDck SWK 78.41 -2.31
Stantec STN 63.33 -0.33
Starbucks SBUX 89.48 -1.65
StateStreet STT 64.79 -1.40
SteelDynamics STLD 106.21 -0.10
Stellantis STLA 18.70 -0.21
Steris STE 218.28 2.78
Stevanato STVN 29.65 0.12
StifelFinancial SF 57.96 -2.53
STMicroelec STM 42.06 -1.06
Stryker SYK 265.87 -7.97
SumitomoMits SMFG 9.76 -0.08

Continued on Page B8
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.6315 3.6315 3.6060 3.6155 –0.0165 1,645
Dec 3.6480 3.6480 t 3.5815 3.6210 –0.0205 140,618
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1825.00 1830.90 t 1816.80 1824.60 –5.40 2,662
Nov 1835.70 1839.90 t 1822.80 1832.60 –5.60 1,240
Dec 1844.90 1849.30 t 1830.90 1841.50 –5.70 375,053
Feb'24 1863.90 1868.20 t 1850.20 1860.70 –5.70 27,917
April 1881.40 1885.20 t 1869.20 1879.20 –5.90 12,442
June 1896.60 1904.00 t 1889.40 1898.00 –6.20 7,710
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Oct 1193.40 –11.70 3
Dec 1204.50 1216.00 t 1165.00 1192.90 –13.00 16,756
Platinum (NYM)-50 troy oz.; $ per troy oz.
Oct 874.80 877.30 t 864.00 868.30 –8.60 97
Jan'24 886.10 890.40 t 875.00 879.60 –7.20 75,595
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 20.980 21.175 t 20.785 21.178 –0.040 165
Dec 21.310 21.595 20.870 21.377 –0.044 113,108
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 88.67 90.27 87.76 89.23 0.41 319,991
Dec 87.01 88.25 86.17 87.44 0.27 262,922
Jan'24 85.39 86.46 84.71 85.77 0.15 153,047
March 82.98 83.61 82.35 83.09 0.02 93,153
June 80.66 81.17 80.11 80.73 0.02 163,306

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

Dec 77.57 77.94 77.05 77.63 0.05 140,410
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 3.2204 3.2276 3.1276 3.1954 –.0271 90,395
Dec 3.0988 3.1024 3.0227 3.0873 –.0164 59,629
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Nov 2.4115 2.4145 2.3382 2.3601 –.0521 113,538
Dec 2.3523 2.3554 2.2942 2.3119 –.0403 64,604
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.842 2.966 2.820 2.949 .109 279,779
Dec 3.237 3.327 t 3.216 3.313 .080 96,947
Jan'24 3.495 3.578 t 3.477 3.563 .071 136,333
March 3.163 3.239 t 3.147 3.224 .063 126,246
April 2.950 3.025 2.939 3.013 .062 91,798
May 2.976 3.044 2.964 3.032 .057 47,255

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 488.00 489.25 484.25 487.50 –1.25 743,517
March'24 503.00 503.75 499.25 502.25 –1.50 258,136
Oats (CBT)-5,000bu.; cents per bu.
Dec 432.00 440.00 426.25 436.50 2.00 2,958
March'24 444.50 447.00 444.50 454.50 2.75 841
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1276.50 1278.75 1256.75 1272.75 –4.25 326,354
Jan'24 1296.00 1298.00 1277.50 1292.00 –4.75 142,979
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 364.00 367.60 t 360.00 363.20 –4.40 1,004
Dec 374.70 374.80 367.10 371.70 –2.60 205,791

SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 59.75 59.75 59.30 59.45 –.40 703
Dec 57.50 58.07 56.64 57.13 –.30 170,312
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 15.89 15.90 15.73 15.77 –.12 8,423
Jan'24 16.20 16.20 16.05 16.08 –.12 1,433
Wheat (CBT)-5,000bu.; cents per bu.
Dec 568.25 575.00 562.75 568.50 3.75 258,071
March'24 598.75 603.75 593.00 597.75 1.75 87,549
Wheat (KC)-5,000bu.; cents per bu.
Dec 679.50 687.50 670.75 683.25 6.50 125,073
March'24 686.75 694.00 678.25 690.50 6.00 51,295
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 253.300 253.300 248.025 248.600 –4.725 6,740
Nov 255.675 255.675 249.675 250.350 –5.350 19,562
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 184.325 184.325 182.000 182.125 –2.300 29,631
Dec 188.000 188.000 185.250 185.650 –2.700 144,399
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 79.950 80.350 79.600 79.975 .125 19,784
Dec 69.500 70.200 68.425 69.075 –.425 90,066
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 498.50 502.00 490.00 492.50 –5.00 5,762
Jan'24 510.50 514.00 t 504.50 507.50 –3.00 1,932
Milk (CME)-200,000 lbs., cents per lb.
Sept 18.41 18.41 18.39 18.39 … 4,082
Nov 17.27 17.50 17.20 17.33 .05 5,642
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,487 3,508 3,414 3,428 –74 129,683
March'24 3,502 3,521 3,431 3,444 –69 79,858
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 149.15 149.90 147.25 148.75 –.35 106,256
March'24 149.85 150.95 148.30 149.70 –.40 51,368
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 26.33 26.44 25.59 25.67 –.68 447,695
May 25.13 25.27 24.50 24.58 –.60 132,878
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 43.00 43.00 43.00 43.11 –.14 841
March'24 43.70 43.70 43.70 43.70 –.14 2,689
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 87.14 87.14 87.14 87.14 –.32 2
Dec 87.75 87.84 87.04 87.43 –.32 130,076
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 355.05 359.05 348.25 356.20 1.40 7,546
Jan'24 334.30 343.90 334.30 342.05 2.65 1,632

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 117-050 117-100 114-010 114-090 –2-23.0 1,559,025
March'24 116-270 118-010 115-030 115-020 –2-29.0 28
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 112-180 112-240 110-160 110-210 –1-23.0 1,418,967
March'24 112-180 112-260 110-200 110-230 –1-23.0 410
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 107-125 107-140 106-180 106-205 –22.0 4,765,911
March'24 107-200 107-255 106-305 107-005 –22.5 672
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 104-305 104-317 104-167 104-180 –11.2 5,590,477

March'24 105-007 –11.5 30
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-078 101-090 101-043 101-049 –2.2 3,925,344
March'24 101-185 101-185 101-178 101-171 –2.6 590
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 94.6700 94.6725 94.6700 94.6700 –.0025 391,759
Nov 94.6000 94.6050 94.5800 94.5950 –.0050 534,218
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
July 94.6850 94.6850 94.6850 94.6825 15,162
Dec 94.5200 94.5300 94.4950 94.5100 –.0050 1,400,502

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6688 .6801 t .6674 .6731 .0038 2,031
Dec .6755 .6874 t .6739 .6800 .0039 284,666
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7314 .7316 t .7282 .7296 –.0020 457
Dec .7321 .7322 .7288 .7302 –.0020 179,121
BritishPound (CME)-£62,500; $ per £
Oct 1.2091 1.2101 t 1.2054 1.2087 –.0020 1,158
Dec 1.2093 1.2106 1.2058 1.2091 –.0020 233,889
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0983 1.0990 t 1.0904 1.0947 –.0048 57,915
March'24 1.1080 1.1106 t 1.1025 1.1063 –.0048 583
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6362 .6370 t .6289 .6308 –.0061 382
Dec .6381 .6384 t .6303 .6322 –.0061 201,415
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .05615 .05665 .05530 .05557 –.00077 1,236
Dec .05584 .05609 .05460 .05498 –.00077 210,970
Euro (CME)-€125,000; $ per €
Oct 1.0487 1.0498 t 1.0455 1.0481 –.0017 9,167
Dec 1.0513 1.0528 t 1.0482 1.0509 –.0018 680,066

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 33633 33709 33117 33201 –437 95,478
March'24 33937 34031 33463 33532 –436 237
Mini S&P500 (CME)-$50 x index
Dec 4326.00 4335.75 4251.25 4264.75 –59.50 2,105,927
March'24 4374.50 4383.75 4299.50 4312.75 –60.00 11,626
Mini S&PMidcap400 (CME)-$100 x index
Dec 2487.30 2491.80 2435.70 2446.10 –40.60 38,854
March'24 2478.30 2504.40 2478.30 2461.70 –39.60 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 14989.50 15031.00 14651.50 14714.50 –270.25 245,394
March'24 15180.50 15223.25 14844.50 14905.25 –272.50 1,584
Mini Russell 2000 (CME)-$50 x index
Dec 1773.70 1775.70 1734.40 1741.90 –29.50 471,716
March'24 1792.10 1794.80 t 1754.20 1760.90 –30.20 846
June 1776.40 –30.40 3
Mini Russell 1000 (CME)-$50 x index
Dec 2332.50 2368.50 2327.70 2333.90 –35.10 6,559
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 106.71 107.05 s 106.51 106.72 .11 41,314
March'24 106.33 106.57 s 106.23 106.31 .12 438

Source: FactSet

Tuesday

Copper,Comex spot 3.6155
IronOre, 62%FeCFRChina-s *119.9
Steel, HRCUSA, FOBMidwestMill-s *700.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 22950
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 22275
BMICobalt sulphate, EXWChina, >20.5% -v,m 5069
BMINickel Sulphate, EXWChina, >22%-v,m 4247
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 563

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7125
Cotton,1 1/16 std lw-mdMphs-u 0.8518
Cotlook 'A' Index-t *97.35
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 148
Corn,No. 2 yellow,Cent IL-bp,u 4.5400
Corn gluten feed,Midwest-u,w 159.5
Corn glutenmeal,Midwest-u,w 574.8
Cottonseedmeal-u,w 345
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 443
Oats,No.2milling,Mnpls-u 4.6150
Rice, LongGrainMilled, No. 2AR-u,w 35.88
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 393.40
Soybeans,No.1 yllw IL-bp,u 12.3100
Wheat,Spring14%-proMnpls-u 8.6550

Tuesday

Wheat,No.2 soft red,St.Louis-u 5.0800
Wheat -Hard - KC (USDA) $ per bu-u 7.1625
Wheat,No.1softwhite,Portld,OR-u 6.6500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 282.64
select 1-3,600-900 lbs.-u 259.24
Broilers, National compwtd. avg.-u,w 1.1611
Butter,AAChicago-d 3.4200
Cheddar cheese,bbl,Chicago-d 154.25
Cheddar cheese,blk,Chicago-d 172.00
Milk,Nonfat dry,Chicago lb.-d 118.25
Coffee,Brazilian,Comp-y 1.5053
Coffee,Colombian, NY-y 1.8192
Eggs,largewhite,Chicago-u 1.1650
Flour,hardwinter KC-p 17.75
Hams,17-20 lbs,Mid-US fob-u 0.88
Hogs,Iowa-So.Minnesota-u 83.20
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2020
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 272.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.6500
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5969
Tallow,bleach;Chicago-h 0.6875
Tallow,edible,Chicago-u 0.7400

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 10/2

Source: Dow JonesMarket Data

CashPrices Tuesday, October 3, 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 72.150
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals

Gold, per troy oz
Engelhard industrial 1826.00
Handy&Harmanbase 1822.45
Handy&Harman fabricated 2022.92
LBMAGold PriceAM *1831.85
LBMAGold Price PM *1833.05
Krugerrand,wholesale-e 1908.38
Maple Leaf-e 1954.03
AmericanEagle-e 1954.03
Mexican peso-e 2355.98
Austria crown-e 1793.04
Austria phil-e 1917.51
Silver, troy oz.
Engelhard industrial 21.2000
Handy&Harmanbase 21.2310
Handy&Harman fabricated 26.5390
LBMAspot price *£17.7800
(U.S.$ equivalent) *21.6200
Coins,wholesale $1,000 face-a 18202
Othermetals
LBMAPlatinumPrice PM *901.0
Platinum,Engelhard industrial 887.0
Palladium,Engelhard industrial 1195.0
Aluminum, LME, $ permetric ton *2286.5

| wsj.com/market-data/commodities

Net
Stock Sym Close Chg

t SunComms SUI 113.50 -2.39
SunLifeFinancial SLF 46.97 -0.86
SuncorEnergy SU 33.56 0.06
SuperMicroComp SMCI 269.97-18.89
Suzano SUZ 10.66 -0.01
SynchronyFinl SYF 29.10 -1.27
Synopsys SNPS 450.72-13.10

t Sysco SYY 64.28 -0.90

T U V
t TC Energy TRP 33.46 0.06
TD Synnex SNX 96.97 -1.92
TE Connectivity TEL 122.23 -0.99
Telus TU 15.68 0.05
Ternium TX 37.87 -0.92
TFI Intl TFII 124.99 -1.01
TIM TIMB 14.42 -0.31
TJX TJX 87.85 -0.83
TKO TKO 84.49 -0.51
T-MobileUS TMUS 136.43 -2.83
TPG TPG 28.78 -0.76
T.RowePrice TROW 100.10 -4.49
TaiwanSemi TSM 85.41 -2.24
TakeTwoSoftware TTWO 137.56 -1.44
TakedaPharm TAK 14.95 -0.33
Tapestry TPR 27.95 -0.63
TargaResources TRGP 82.07 -1.36
Target TGT 107.16 0.47
TechnipFMC FTI 19.92 -0.08
TeckResourcesB TECK 39.93 -1.67
TeledyneTech TDY 399.30 -2.98
Teleflex TFX 193.56 -2.34

Trimble TRMB 51.75 -1.09
TriNet TNET 114.20 -1.73
Trip.com TCOM 33.24 -1.72
TruistFinl TFC 27.19 -0.44
Twilio TWLO 56.22 -1.62
TylerTech TYL 380.84 -1.52
TysonFoods TSN 49.08 -0.16
UBS Group UBS 23.85 -0.51

t UDR UDR 34.81 -0.33
U-Haul UHAL 52.49 -1.15
U-Haul N UHAL/B 50.01 -1.43
US Foods USFD 38.30 -0.78
UWM UWMC 4.61 -0.23
Uber UBER 44.51 -1.17

t Ubiquiti UI 136.85 -4.58
UiPath PATH 16.02 -1.22
UltaBeauty ULTA 394.24 -8.71
Unilever UL 48.79 0.05
UnionPacific UNP 203.78 1.14
UnitedAirlinesUAL 40.53 -1.09
UnitedMicro UMC 6.88 -0.15
UPS B UPS 153.75 -1.33
UnitedRentalsURI 425.96-11.41
US Bancorp USB 31.34 -0.80
US Steel X 32.89 0.12
UnitedTherap UTHR 221.49 -0.65
UnitedHealthUNH 509.47 -5.10
UnitySoftwareU 29.32 -1.22
UnivDisplay OLED 153.86 -2.19
UniversalHealthBUHS 124.82 -1.43
UnumGroup UNM 48.11 -0.98

t VF VFC 16.40 -0.19
t VICI Prop VICI 28.04 -0.61
VailResorts MTN 207.78 -4.54

Biggest 1,000 Stocks | WSJ.com/stocks

Continued From Page B7

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Ericsson ERIC 4.84 0.08
TelefonicaBrasVIV 8.53 -0.07
Telefonica TEF 3.92 -0.07
TelekmIndonesia TLK 24.02 0.12
TempurSealy TPX 40.42 -1.55
Tenaris TS 30.61 0.08
TencentMusic TME 6.19 -0.15
TenetHealthcare THC 63.21 -2.96
Teradyne TER 98.56 -2.11
Tesla TSLA 246.53 -5.07
TetraTech TTEK 151.86 0.42
TevaPharm TEVA 9.60 -0.41
TexasInstruments TXN 157.25 -2.70
TexasPacLand TPL 1783.03 34.10
TexasRoadhouse TXRH 95.34 -1.13
Textron TXT 76.42 -0.87
ThermoFisher TMO 499.61 3.82
ThomsonReuters TRI 121.05 -0.58

t 3M MMM 88.79 -1.43
Toast TOST 17.37 -0.95
Toll Bros TOL 70.30 -2.69
TopBuild BLD 235.81-12.23
Toro TTC 81.63 -0.88
TorontoDomBk TD 58.10 -0.72
TotalEnergies TTE 64.38 -0.24
ToyotaMotor TM 173.65 -4.81
TractorSupply TSCO 203.53 0.03
TradeDesk TTD 76.40 -1.91
Tradeweb TW 79.82 -0.18
TraneTech TT 196.26 -1.84
TransDigm TDG 812.25-12.13
TransUnion TRU 68.93 -1.70
Travelers TRV 160.92 -1.35
Trex TREX 58.72 -2.30

Vale VALE 12.88 -0.34
ValeroEnergyVLO 133.58 -4.51
VeevaSystems VEEV 200.25 -0.93
Ventas VTR 40.11 -1.23
VeriSign VRSN 201.31 -1.03
VeriskAnalytics VRSK 234.75 -1.60
Verizon VZ 31.98 0.22
VertexPharm VRTX 345.15 -2.68
Vertiv VRT 36.84 -1.57
Viatris VTRS 9.65 -0.40

t VinFastAuto VFS 9.33 -0.47
Vipshop VIPS 15.57 -0.36
Visa V 228.81 -2.46
Vistra VST 32.00 -0.53
VMware VMW 164.38 -1.98
Vodafone VOD 9.25 -0.15
VoyaFinancial VOYA 64.43 -1.77
VulcanMatls VMC 199.99 -0.94

W X Y Z
t WEC EnergyWEC 78.24 1.21
WEX WEX 182.55 -4.21

t W.P.Carey WPC 52.38 -1.10
WPP WPP 43.36 0.62
Wabtec WAB 104.50 -0.74
WalgreensBootsWBA 22.55 0.13
Walmart WMT 159.09 -1.01
WarnerBrosAWBD 10.35 -0.16
WarnerMusicWMG 31.01 -0.08
WasteConnectionsWCN 133.12 0.60
WasteMgt WM 152.56 1.35
Waters WAT 265.01 -5.51
Watsco WSO 370.14 -5.41
Wayfair W 56.91 -5.59
WeatherfordIntlWFRD 90.12 -0.42
WebsterFin WBS 38.37 -1.11

WellsFargo WFC 38.67 -0.94
Welltower WELL 79.31 -2.42
WescoIntl WCC 138.01 -3.40
WestPharmSvcsWST 368.83 -1.75
WesternDigitalWDC 44.82 -0.65
WesternMidstrmWES 26.77 -0.31
Westlake WLK 123.08 0.22
WestRock WRK 35.58 -0.03
WeyerhaeuserWY 29.50 -0.48
WheatonPrecMetWPM 39.24 0.29
Whirlpool WHR 128.09 -3.98
Williams WMB 32.97 0.04
Williams-SonomaWSM 150.68 -3.53
WillisTowersWTW 206.55 -1.59
WillScotMobileWSC 40.35 -0.57
Wipro WIT 4.82 -0.02
WoodsideEnergyWDS 22.09 -0.56
Woodward WWD 122.98 -0.56
WooriFinl WF 26.32 -0.54
Workday WDAY 207.30 -6.36
WynnResortsWYNN 90.23 -2.40
XP XP 21.39 -1.51
XPO XPO 73.49 0.06

t XcelEnergy XEL 55.84 0.81
XPeng XPEV 17.44 -0.69
Xylem XYL 90.13 -1.69
YPF YPF 11.64 -0.48
Yum!Brands YUM 122.99 -2.07
YumChina YUMC 54.30 -1.04
ZTO Express ZTO 23.97 -0.17
ZebraTech ZBRA 230.33 -3.30
Zillow C Z 42.61 -3.03
Zillow A ZG 41.33 -3.04
ZimmerBiomet ZBH 110.32 -1.10
Zoetis ZTS 170.33 -2.40
ZoomVideo ZM 68.04 -2.07
ZoomInfoTech ZI 16.30 0.14
Zscaler ZS 151.46 -9.43

800.801.8003
williamsauction.com/Surplus

IL WILLIAMS & WILLIAMS WORLDWIDE REAL ESTATE,
LLC, LIC. NO. 481.011284;JEFFERY L. OBERLING, LIC.
NO. 471-017576.; MONTE LOWDERMAN AUC. LIC.
440000708. 5% BUYER’S PREMIUM.

real estateauction

Former Bank Branch

Bid Online Only Nov 6 - 8
at auctionnetwork.com

View 11-2pm Fri Oct 13 & 27

SOUTH BARRINGTON, IL
• 16 Executive Court 5
12,000+/- sf on approx 4 acres.
Nominal Opening Bid: $750,000

NOTICE OF SHERIFF’S SALE AUCTION
72 Apartment Units – Champaign IL

Property Address: 501-621 Crescent Drive, Champaign
IL 61821
Parcel No.: 44-20-15-226-037
Contact person for information regarding the sale is:
Rochelle A. Funderburg, Esq, 306 West Church Street,
Champaign IL 61820, tel: (217) 352-1800.
Inspection dates prior to the sale: 9 AM – 4 PM on Oct.
3, 4, & 5, 2023.
To schedule a site inspection or obtain access to
receiver’s drop box account with property information,
contact K. Brooke Simon at LK Asset Advisors, LLC 225-
573-0549, brooke@lkassetadvisors.com.
Auction: October 13, 2023 at 9 AM in the jury assembly
room in the Champaign County Courthouse, 101 East
Main Street, Urbana IL 61801.
Minimum opening bid amount: Five Million Four Hundred
Thousand Dollars ($5,400,000). A minimum non-
refundable deposit of $500,000 cash or certified funds is
required on the day of the sale; and the balance shall be
due within ten (10) days. The property shall be sold to
the highest bidder for cash or certified funds.
No title insurance is being provided with respect to the
sale and the real estate is sold “as is.” Without limiting
the foregoing, the real estate will be sold subject to
outstanding real estate taxes and special assessments,
if any, and easements and restrictions of record.

ILLINOISAUCTIONS

NO RENT CONTROL
Multifamily Houston TX
144 units $14,256,000.
Cap 8.3%, ROI 10.2%,

Or assume 21 year, 4.04%,
$6,175,000 mortgage.
Contact J. Daub at

roving96535@gmail.com

TEXAS

TEXAS

LAND FORECLOSURE
CROSBY TEXAS
93 Acre Commercial

Property

Rail available.

30 minutes to Houston
off I-10 East

Principals Only call: 413-896-5844

%"!#&&"#$$$$
www.CLDRealty.com/144acres

Multi-generational real estate. First

time on the market in nearly 200 years.

Strategically located between downtown

and the brand new

Tesla® Gigafactory.

Land development

opportunity near the

Austin airport and located in Austin’s ETJ.

FOR
SALE

+/- 144 Acre Land Site
in Austin, TX

SITE

TESLA®

973

969

SH-130

HIGH VISIBILITY NORTH SUBURBAN
CORNER LOCATION - STOPLIGHT
INTERSECTION ON GREEN BAY RD.
ADJACENT TO GURNEE & WAUKEGAN, IL
(WITH THE POTENTIAL TO BE ANNEXED TO EITHER!)

2.47 acres, 35400 N. Green Bay Rd., Waukegan, IL (southwest corner of
Green Bay Rd. and Crescent.) The last undeveloped hard corner/next to a
major shopping plaza. Approximately 40,000 vehicles per day pass by and
Jewel Foods, Starbucks, Burger King, Walgreens, etc. just blocks away.

Previously Valued Over $900,000
Suggested Opening Bid $450,000

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com
IN CONJUNCTION WITH CALLAHAN BLANDINGS SCHAPER REAL ESTATE

REAL ESTATE AUCTION
NOVEMBER 8, 2023

FOR INFORMATION CONTACT

DEVELOPMENTOPPORTUNITY

ILLINOIS

8%-9% Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

BUSINESS OPPORTUNITIES

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial Code as enacted in

New York, by virtue of certain Event(s) of Default under those certain Pledge and Security Agreements dated as of
October 21, 2020 (the “Pledge Agreements”), executed and delivered by DIMITRI VLAHAKIS and ZENOVIA VLAHAKIS
(individually, and collectively, the “Pledgor”), and in accordance with it rights as holder of the security, MAGUIRE
BAY RIDGE LLC (the “Secured Party”), by virtue of possession of those certain Share Certificates held in accordance
with Article 8 of the Uniform Commercial Code of the State of New York (the “Code”) and by virtue of those certain
UCC-1 Filing Statement made in favor of Secured Party, all in accordance with Article 9 of the Code, Secured Party
will offer for sale, at public auction, (i) all of Pledgor’s respective right, title, and interest in and to the following:
(i) 1818 79TH REALTY, LLC, a New York limited liability company, 901 73RD STREET LLC, a New York limited liability
company, and 7506 Fifth Avenue LLC, a New York limited liability company (collectively, the “Pledged Entities”), 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 Entities is that certain fee interest in the premise located
at 1818 79th Street, Brooklyn, NY 11214, 901 73rd Street, Brooklyn, NY 11228 and 7506 Fifth Avenue, Brooklyn, NY
11209 (collectively, the “Property”).

Mannion Auctions, LLC (“Mannion”), under the direction of Matthew D. Mannion, licensed auctioneer (DCA
#1434494) (the “Auctioneer”), will conduct a public sale consisting of the Collateral (as set forth in Schedule A below),
via online bidding, on October 26, 2023 at 2:30pm, in satisfaction of an indebtedness in the approximate amount of
$13,485,396.83, including principal, interest on principal, and reasonable fees and costs, plus default interest through
October 26, 2023, 2023, subject to open charges and all additional costs, fees and disbursements permitted by law.
The Secured Party reserves the right to credit bid.
Online bidding will be made available via Zoom Meeting: Meeting link: https://us06web.zoom.us/j/89833826812?

pwd=ejd0bkFNYm9aclo1RWhldlJVaFVvZz09
Meeting ID: 898 3382 6812, Passcode: 485874. One Tap Mobile: +16465588656,,89833826812#,,,,*485874# US
(New York) +16469313860,,89833826812#,,,,*485874# US. Dial by your location: +1 646 931 3860 US
Bidder Qualification Deadline: Interested parties who intend to bid on the Collateral must contact DJ Johnston

(“Johnston”), at B6 Real Estate Advisors, 355 Lexington Avenue, 3rd Floor, New York, New York 10017, (646)
933-2619, djohnston@b6realestate.com, to receive the Terms and Conditions of Sale and bidding instructions by
October 24, 2023 by 4:00 pm. Upon execution of a standard confidentiality and non-disclosure agreement, additional
documentation and information will be available. Interested parties who do not contact Johnston and qualify prior to
the sale will not be permitted to enter a bid.
Schedule A:
Pledged Interest in 1818 79th Realty LLC: PLEDGOR: DIMITRI VLAHAKIS, an individual; ISSUER:
1818 79TH REALTY LLC, a New York limited liability company; INTERESTS PLEDGED: 50% membership interest.
The UCC1wasfiled onNovember 3, 2020with theNewYork Secretary of State under the FilingNo. #2020110030424354.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No.
#202303158113612.
Pledged Interest in 1818 79th Realty LLC: PLEDGOR: ZENOVIA VLAHAKIS, an individual; ISSUER:
1818 79TH REALTY LLC, a New York limited liability company; INTERESTS PLEDGED: 50% membership interest.
The UCC1wasfiled onNovember 3, 2020with theNewYork Secretary of State under the FilingNo. #2020110030424354.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No.
#202303158113612.
Pledged Interest in 901 73rd Street LLC: PLEDGOR: DIMITRI VLAHAKIS, an individual; ISSUER:
901 73rd Street LLC, a New York limited liability company; INTERESTS PLEDGED: 99% membership interest.
The UCC1 was filed on November 3, 2020 with the New York Secretary of State under the Filing No. #202011030424342.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No. #
202303158113559.
Pledged Interest in 901 73rd Street LLC: PLEDGOR: ZENOVIA VLAHAKIS, an individual; ISSUER:
901 73rd Street LLC, a New York limited liability company; INTERESTS PLEDGED: 1% membership interest.
The UCC1 was filed on November 3, 2020 with the New York Secretary of State under the Filing No. #202011030424342.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No. #
202303158113559.
Pledged Interest in 7506 Fifth Avenue LLC: PLEDGOR: DIMITRI VLAHAKIS, an individual; ISSUER:
7506 Fifth Avenue LLC, a New York limited liability company; INTERESTS PLEDGED: 99% membership interest.
The UCC1 was filed on February 7, 2022 with the New York Secretary of State under the Filing No. #202202070059554.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No.
#202303158113648.
Pledged Interest in 7506 Fifth Avenue LLC: PLEDGOR: DIMITRI VLAHAKIS, an individual; ISSUER:
7506 Fifth Avenue LLC, a New York limited liability company; INTERESTS PLEDGED: 1% membership interest.
The UCC1 was filed on February 7, 2022 with the New York Secretary of State under the Filing No. #202202070059554.
The UCC3 Assignment was filed on March 15, 2023 with the New York Secretary of State under the Filing No.
#202303158113648.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein, Esq., Attorneys for Secured Party, 360 Lexington Avenue, Suite
1200, New York, New York 10017, (212) 661-2900.

Dreaming of a New Life
& Career?

Travel TheWorld. Write It All Off.
I Will Teach You Everything.

FOR SALE
Iconic, Highly-Profitable

Antiques Business
& Income Property

Beautiful Litchfield County, CT
Includes Significant Inventory

Turnkey Operation and 1 Year Support
NO BROKERS
reply to:

elementalfrance@icloud.com

Black Swan Insurance
“It’s Wise to Own Part of a Farm”
Seeking investors for a 400+acres “Safe Haven”
farm, located three hours from NYC. Premises
offers high operational security, above and below
ground facilities, self-sustaining food supplies and
part-timemedical director formembers.Minimum
investment of $3M. Serious inquiries only.

Contact: ahfarms.org

High Tax Bracket?
11.23% Return (Ann. Net-No Tax)

Leased Shipping
Containers - Houston
10yr. Lease — $19,675

Information Requests

mgmt@apcholdingstx.com

50 YEAR OLDMULTI-MEDIA
COMPANY FOR SALE!

Intellectual Property Rights Assets Include:
•World’s Largest Short form curated digitized Reality

Catalog.,
• “YOU ASKED FOR IT” the Longest running Major

Network Prime Time Reality TV Series ....Celebrity Host
300 half hours / 100 International Territories

• “FACE THEMUSIC” Syndicated in over 100 TV
Stations Legacy Game Show...300 half hours

•YouTubeChannel, “YouAsked For It” 1800 short subject
digitized videosmillions of views thousands of subscribers.

Six figure annual YouTube projections.
• NEW PRODUCTION RIGHTS to IP, remake,

repurposing formatting
ALL RIGHTS ALLMEDIA: DIGITAL, STREAMING,
MOBILE, & MERCHANDISINGWORLDWIDE!!

$5,000,000.
“Aggregated 50 years of license fees over

$150,000,000”
Bob Cohen - August Media Company LLC

(212) 874-7150 (Direct)
(917) 374-5818 (Mobile)
bobacohen@me.com

NOTICE OF SALE

BUSINESS OPPORTUNITIES

Systems, Network
Reliability Engineer

(New York, New York): Systems Positions (Sys-
tems, Network Reliability Engineer) available.
D. E. Shaw & Co., L.P. seeks a full-time Sys-
tems, Network Reliability Engineer to work in its
office in New York, New York. Responsibilities:
Design and maintain the firm's core network in-
frastructure. Develop software used to maintain
and orchestrate the firm's diverse technology
infrastructure across the globe. Design and im-
plement configuration management systems to
improve reliability and reduce operational ex-
penses associated with the firm's technology.
Design and deploy the next generation network
infrastructure platforms. Improve the firm's in-
formation security posture by recommending
and implementing IT security policies and tools.
Improve the performance and reliability of the
firm's technology systems thorough the collec-
tion of metrics and other monitoring data. Share
expertise by performing code and design re-
views of new systems, training others and writ-
ing documentation. Provide operational support
for the firm's network technology systems. The
successful candidate must have a bachelor’s
degree in computer science, computer engi-
neering, electrical engineering, or a related field
of study, plus two (2) years of experience with
Cisco IOS; Python; OSPF and BGP routing pro-
tocols; TCP/IP; L2 switching, including VLANs
and STP; and network monitoring applications
and SNMP. CCNA certification required. Appli-
cants may submit a resume by mail to D. E.
Shaw & Co., L.P., 1166 Avenue of the Ameri-
cas, New York, NY 10036, or by email: recruit-
ment-nyc@world.deshaw.com. Submissions
must reference 2023-4889 WJ. No phone calls
please. Wage Range: $ $155,000 to
$225,000/year. D. E. Shaw is an equal employ-
ment opportunity employer and does not dis-
criminate against any applicant on the basis of
race, color, religion, gender, gender identity,
pregnancy, national origin, age, military service
eligibility, veteran status, sexual orientation,
marital status, disability, or other category pro-
tected by law.

CAREERS

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with

applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s)
of Default under that certain Ownership Interests
Pledge and Security Agreement dated as of October
20, 2022 but effective as of July 1, 2022 (the “Pledge
Agreement”), executed and delivered by Nancy J. Haber
(the “Pledgor”), and in accordance with it rights as
holder of the security, Maguire Perry LLC (the “Secured
Party”), by virtue of that certain UCC-1 Filing Statement
made in favor of Secured Party, in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York, Secured Party will offer for sale, at public
auction, (i) all of Pledgor’s right, title, and interest in
and to the following: 1819 Weeks Ave Realty Corp. (the
“Pledged Entity”), 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 premise located at 47 Perry Street, New
York, NY 10014 (the “Property”).

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion, licensed auctioneer
(DCA #1434494) (the “Auctioneer”), will conduct a
public sale consisting of the Collateral (as set forth in
Schedule A below), via online bidding, on November 9,
2023 at 12:00pm, in satisfaction of an indebtedness in
the approximate amount of $5,860,288.90, including
principal, interest on principal, and reasonable fees and
costs, plus default interest through November 9, 2023,
subject to open charges and all additional costs, fees
and disbursements permitted by law. The Secured Party
reserves the right to credit bid.

Online bidding will be made available via Zoom
Meeting: Meeting link: https://bit.ly/HaberUCC (case
sensitive URL). Meeting ID: 820 5063 8953. Passcode:
619547 One Tap Mobile: +16469313860,,82050
638953#,,,,*619547# US +16465588656,,82050638953#
,,,,*619547# US (New York) Dial by your location: • +1
646 931 3860 US

Bidder Qualification Deadline: Interested parties
who intend to bid on the Collateral must contact David
Schechtman (“Schechtman”), at Meridian Investment
Sales, with offices at One Battery Park Plaza, 25th Floor,
New York, NY 10004, (212) 468-5907, dschechtman@
meridiancapital.com, to receive the Terms and
Conditions of Sale and bidding instructions by November
7, 2023 by 4:00 pm. Upon execution of a standard
confidentiality and non-disclosure agreement, additional
documentation and information will be available.
Interested parties who do not contact Schechtman and
qualify prior to the sale will not be permitted to enter
a bid.
SCHEDULE A: PLEDGOR: NANCY J. HABER, An
individual. ISSUER: 1819 WEEKS AVE. REALTY CORP.,
a New York corporation. INTERESTS PLEDGED: 100%
membership interest.
The UCC1 was filed on December 8, 2022 with the New
York State Department of State under the Filing No.
#202212080506188. The UCC3 Assignment was filed on
December 20, 2022 under Filing No. 202212208577749.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party 360 Lexington Avenue,
Suite 1200, New York, New York 10017, (212) 661-2900

NOTICE OF SALE

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

RESIDENTIAL RENTAL BUSINESS &
PROPERTY FOR SALE
10 TOWNHOMES:

2 : 3/BDRM/2.5 BTH
5 : 2 BDRM/2.5 BTH
3XL: 2 BDRM/2.5 BTH

UNINCORPORATED BERKELEY COUNTY, SC
*NO SHORT-TERM RENT RESTRICTIONS*

YEARLY GROSS CASH IN:
$150,960 - $164,544

*DOUBLE CASH FLOW growth POTENTIAL*
CASH OUT (HOA/TAXES/INS) $45,020 +/-

Asking $3,250,000
LOI: MarcyBetzer@Aol.com

843-609-7924

SOUTH CAROLINA

COMMODITIES wsj.com/market-data/commodities

NY

P2JW277000-0-B00800-1--------NS
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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5-year
adjustable-rate
mortgage (ARM)

t

5-year Treasury
note yield

Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 6.73%
FlorenceSavingsBank 5.00%
Florence,MA 800-644-8261

UnionSavingsBank 5.88%
Danbury, CT 203-830-4800

TheTorringtonSavingsBank 6.13%
Torrington, CT 860-496-2152

SavingsBankofDanbury 6.25%
Danbury, CT 844-723-2265

PeoplesBank 6.38%
Holyoke,MA 413-538-9500

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.32 5.31 3.00 l 5.32 5.22
Moneymarket, annual yield 0.61 0.60 0.20 l 0.61 0.39
Five-year CD, annual yield 2.83 2.84 2.01 l 2.86 2.20
30-yearmortgage, fixed† 7.99 7.92 6.36 l 7.99 4.95
15-yearmortgage, fixed† 7.10 6.98 5.54 l 7.10 4.54
Jumbomortgages, $726,200-plus† 8.08 7.99 6.35 l 8.08 5.05
Five-year adjmortgage (ARM)† 6.73 6.62 5.28 l 6.73 3.53
New-car loan, 48-month 7.48 7.47 5.77 l 7.64 3.34
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14
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Yen
s
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s

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 644.80 –8.95 –1.37 6.5
MSCIACWI ex-USA 282.32 –3.69 –1.29 0.4
MSCIWorld 2799.64 –39.14 –1.38 7.6
MSCIEmergingMarkets 939.16 –12.33 –1.30 –1.8

Americas MSCIACAmericas 1600.74 –23.18 –1.43 9.8
Canada S&P/TSXComp 19020.92 –156.26 –0.81 –1.9
LatinAmer. MSCIEMLatinAmerica 2196.15 –60.57 –2.68 3.2
Brazil BOVESPA 113419.04 –1637.82 –1.42 3.4
Chile S&P IPSA 3206.07 –39.36 –1.21 1.1
Mexico S&P/BMV IPC 50366.39 –893.98 –1.74 3.9

EMEA STOXXEurope600 440.70 –4.89 –1.10 3.7
Eurozone EuroSTOXX 431.26 –5.23 –1.20 5.2
Belgium Bel-20 3461.77 –47.90 –1.36 –6.5
Denmark OMXCopenhagen20 2059.59 –31.19 –1.49 12.2
France CAC40 6997.05 –71.11 –1.01 8.1
Germany DAX 15085.21 –162.00 –1.06 8.3
Israel TelAviv 1858.13 –14.40 –0.77 3.4
Italy FTSEMIB 27482.21 –367.44 –1.32 15.9
Netherlands AEX 719.67 –4.51 –0.62 4.4
Norway OsloBorsAll-Share 1467.51 –18.17 –1.22 7.7
SouthAfrica FTSE/JSEAll-Share 70773.21 –464.85 –0.65 –3.1
Spain IBEX35 9165.50 –153.50 –1.65 11.4
Sweden OMXStockholm 781.69 –10.02 –1.27 –0.02
Switzerland SwissMarket 10763.37 –100.28 –0.92 0.3
Turkey BIST 100 8513.54 26.58 0.31 54.5
U.K. FTSE 100 7470.16 –40.56 –0.54 0.2
U.K. FTSE250 17677.76 –299.53 –1.67 –6.2

Asia-Pacific MSCIACAsiaPacific 154.79 –2.06 –1.31 –0.6
Australia S&P/ASX200 6943.40 –89.81 –1.28 –1.4
China Shanghai Composite 3110.48 … Closed 0.7
HongKong HangSeng 17331.22 –478.44 –2.69 –12.4
India S&PBSESensex 65512.10 –316.31 –0.48 7.7
Japan NIKKEI 225 31237.94 –521.94 –1.64 19.7
Singapore Straits Times 3192.35 –16.51 –0.51 –1.8
SouthKorea KOSPI 2465.07 … Closed 10.2
Taiwan TAIEX 16454.34 –102.97 –0.62 16.4
Thailand SET 1447.30 –22.16 –1.51 –13.3
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 33398.54 32916.20 33002.38 -430.97 -1.29 35630.68 29202.88 8.9 -0.4 6.0
TransportationAvg 14867.89 14620.32 14681.87 -115.52 -0.78 16695.32 12429.60 13.7 9.6 9.1
UtilityAverage 792.45 765.47 789.37 6.29 0.80 1002.11 783.08 -15.4 -18.4 -1.8
Total StockMarket 42631.00 41960.15 42091.78 -624.60 -1.46 45969.67 36056.21 10.1 9.3 7.1
Barron's 400 952.53 934.02 938.31 -14.21 -1.49 1036.97 862.18 4.3 1.9 9.1

NasdaqStockMarket
NasdaqComposite 13280.04 13008.60 13059.47 -248.31 -1.87 14358.02 10213.29 16.8 24.8 5.6
Nasdaq-100 14819.87 14504.14 14565.62 -271.95 -1.83 15841.35 10679.34 25.8 33.1 9.0

S&P
500 Index 4281.15 4216.45 4229.45 -58.94 -1.37 4588.96 3577.03 11.6 10.2 8.1
MidCap400 2461.27 2418.54 2428.35 -39.97 -1.62 2728.44 2245.21 3.1 -0.1 8.5
SmallCap600 1131.19 1113.10 1116.45 -19.80 -1.74 1315.82 1089.14 -1.6 -3.5 8.4

Other Indexes
Russell 2000 1749.19 1721.48 1727.15 -29.66 -1.69 2003.18 1682.40 -2.7 -1.9 3.9
NYSEComposite 15230.01 14993.92 15043.42 -186.59 -1.23 16427.29 13546.80 5.1 -0.9 5.7
Value Line 531.87 521.93 523.47 -8.40 -1.58 606.49 495.91 -0.5 -2.4 4.0
NYSEArcaBiotech 4973.32 4893.28 4917.91 -55.41 -1.11 5644.50 4537.71 3.8 -6.9 -2.4
NYSEArcaPharma 882.20 863.17 869.83 -12.37 -1.40 925.61 744.66 13.5 0.2 10.1
KBWBank 75.99 74.51 74.79 -1.63 -2.13 115.10 71.96 -27.4 -25.8 0.0
PHLX§Gold/Silver 104.82 102.39 104.22 0.69 0.67 144.37 96.42 -4.3 -13.8 -10.0
PHLX§Oil Service 92.60 91.27 92.49 0.46 0.50 98.76 66.53 39.0 10.3 49.1
PHLX§Semiconductor 3464.74 3355.41 3376.58 -72.27 -2.10 3861.63 2162.32 35.1 33.4 15.0
CboeVolatility 20.48 17.52 19.78 2.17 12.32 33.63 12.82 -32.0 -8.7 -10.5

§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

iShares iBoxx $HYCpBd HYG 8,513.8 72.07 -0.08 -0.11 72.54 72.06
SPDRS&P500ETFTrust SPY 6,997.1 421.28 -0.31 -0.07 445.22 421.11
PermianResources PR 4,372.5 13.44 … unch. 13.48 13.43
iShMSCI EmergingMkts EEM 4,303.7 36.05 -1.21 -3.25 37.39 36.05

Kenvue KVUE 3,488.8 20.26 0.27 1.35 20.27 19.96
CSX CSX 3,356.0 30.99 0.22 0.71 30.99 30.74
Snap SNAP 3,277.6 8.54 -0.01 -0.06 8.57 8.32
PetroleoBrasileiroADR PBR 3,002.3 14.30 -0.001 -0.01 14.33 14.22

Percentage gainers…
MAIABiotechnology MAIA 66.2 2.52 0.17 7.23 2.65 2.35
WisdomTree WT 426.2 7.18 0.43 6.37 7.26 6.68
AltusPower AMPS 188.6 4.74 0.22 4.87 4.74 4.51
CoherusBioSciences CHRS 181.1 3.51 0.16 4.78 3.51 3.29
ParkHotels&Resorts PK 58.3 12.17 0.49 4.20 12.17 11.51

...And losers
Alphabet Cl A GOOGL 543.3 114.60 -17.83 -13.47 151.09 114.60
Cal-Maine Foods CALM 410.8 41.95 -5.55 -11.68 47.64 40.27
BionomicsADR BNOX 196.9 3.92 -0.23 -5.54 4.19 3.83
CareDx CDNA 80.6 6.62 -0.33 -4.82 6.95 6.62
uniQure QURE 344.3 6.04 -0.29 -4.58 6.37 6.04

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 916,023,612 7,690,229
Adv. volume* 185,663,031 3,360,474
Decl. volume* 725,543,865 3,900,578
Issues traded 3,009 326
Advances 475 94
Declines 2,473 219
Unchanged 61 13
Newhighs 10 0
New lows 443 54
ClosingArms† 0.80 0.49
Block trades* 4,302 92

Nasdaq NYSEArca

Total volume*4,684,313,035 406,794,951
Adv. volume*1,468,361,418 100,284,065
Decl. volume*3,114,063,088 305,603,762
Issues traded 4,482 1,820
Advances 968 178
Declines 3,356 1,630
Unchanged 158 12
Newhighs 20 14
New lows 561 304
ClosingArms† 0.61 0.32
Block trades* 30,773 1,801

* 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

SeaStarMedical Holding ICU 176,457 7029.9 0.59 41.49 22.00 0.16
ProShUltraProShrtQQQ SQQQ 135,774 10.2 21.01 5.31 69.55 16.38
ProSharesUltraProQQQ TQQQ 132,342 41.3 34.54 -5.29 47.14 16.10
MSPRecovery LIFW 131,954 279.2 0.25 24.94 1.74 0.04
Avalo Therapeutics AVTX 131,674 159.5 0.14 18.24 7.00 0.08

SPDRS&P500ETFTrust SPY 103,412 36.9 421.59 -1.34 459.44 348.11
Tesla TSLA 101,673 -12.7 246.53 -2.02 299.29 101.81
iShares iBoxx $HYCpBd HYG 77,719 131.4 72.15 -1.02 77.34 70.40
DirexionDly SCOND3BL SOXL 77,143 39.2 17.89 -6.24 28.75 6.21
DirexionDly Semi 3Bear SOXS 75,535 18.8 11.75 6.33 89.59 8.17
* 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

InnovEMPwrBuffer Jan EJAN 6,585 39182 27.20 -0.52 29.72 24.22
CompassDigital Acqn CDAQ 4,906 9670 10.54 0.09 11.32 9.77
ForbionEuropeanCl A FRBN 6,478 8577 10.88 -0.91 11.17 10.07
MatthewsChinaActive MCH 447 8485 20.10 -1.72 28.88 17.28
ShoulderUpTechAcqnA SUAC 664 8111 10.57 0.00 11.09 9.98

POINTBiopharmaGlobal PNT 40,219 7363 12.36 84.89 12.41 5.59
iSharesAsia 50ETF AIA 2,043 5661 54.43 -1.27 67.50 44.42
Innov Intl DevPwrOct IOCT 890 5435 25.74 -0.69 26.62 21.18
IntegratedWellness Cl A WEL 430 4954 10.97 0.09 11.68 10.10
WorldwideWebbAcqnCl A WWAC 540 3414 10.64 0.47 10.75 9.97
* 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
13059.47 t 248.31, or 1.87%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.55 22.94
26.15 20.82
0.89 0.99

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 990.50 -2.11 -0.21 1071.61 930.59 -5.31 -5.55
Refinitiv/CCCRB Index 281.49 -1.00 -0.35 290.29 253.85 0.38 1.35
Crude oil,$per barrel 89.23 0.41 0.46 93.68 66.74 3.13 11.18
Natural gas,$/MMBtu 2.949 0.109 3.84 7.308 1.991 -56.87 -34.10
Gold,$per troy oz. 1824.60 -5.40 -0.30 2048.00 1627.30 6.01 0.27

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 n.a. n.a. 4.860 n.a. n.a. n.a. n.a.

U.S. Treasury Long, Bloomberg n.a. n.a. 4.830 n.a. n.a. n.a. n.a.

Aggregate, Bloomberg n.a. n.a. 5.370 n.a. n.a. n.a. n.a.

Fixed-RateMBS, Bloomberg n.a. n.a. 5.510 n.a. n.a. n.a. n.a.

HighYield 100, ICEBofA 3247.426 8.889 8.510 8.889 7.022 6.569 1.072

MuniMaster, ICEBofA 546.006 4.193 4.002 4.193 2.757 1.021 –2.353

EMBIGlobal, J.P.Morgan 764.056 8.628 8.281 9.159 7.102 4.914 –4.795

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Vericity VERY 11.07 5.37 94.21 11.18 4.70 38.0
POINTBiopharmaGlobal PNT 12.36 5.68 84.89 12.41 5.59 62.4
ALXOncology ALXO 7.51 2.70 56.13 13.64 3.94 -28.6
SciSparc SPRC 5.10 1.42 38.59 41.34 3.15 -78.9
DeltaApparel DLA 8.58 1.99 30.20 17.39 6.45 -40.8

FusionPharmaceuticals FUSN 3.22 0.74 29.84 5.63 1.98 5.6
SummitMidstreamPtrs SMLP 17.33 3.68 26.96 21.49 13.00 6.6
ConnexaSports Techs CNXA 3.91 0.77 24.52 32.00 2.52 -79.2
IDTCorpB IDT 26.74 4.76 21.66 35.18 21.64 0.8
OrchestraBioMedHoldings OBIO 10.37 1.75 20.30 23.39 4.85 4.6

Enveric Biosciences ENVB 2.70 0.45 20.00 6.98 1.30 -42.8
OsiskoDevelopment ODV 3.48 0.56 19.18 6.25 2.48 -26.6
VaccitechADR VACC 3.79 0.58 18.07 4.35 1.64 18.1
Vigil Neuroscience VIGL 5.75 0.78 15.69 16.77 4.69 -35.5
Wheeler Real Est Invt Tr WHLR 2.98 0.38 14.62 19.90 2.31 -77.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Femasys FEMY 2.49 -1.40 -35.99 4.75 0.25 122.3
FingerMotion FNGR 4.58 -2.42 -34.57 9.80 1.01 -33.2
TurnstoneBiologics TSBX 2.31 -1.03 -30.73 13.20 2.27 ...
Enhabit EHAB 8.56 -3.17 -27.02 16.64 8.31 -40.0
Nvni Group NVNI 4.77 -1.58 -24.88 12.12 4.62 -52.4

The9ADR NCTY 3.69 -1.13 -23.44 16.80 3.50 -64.2
OceanBiomedical OCEA 2.74 -0.76 -21.71 26.60 2.38 -73.1
NKGenBiotech NKGN 4.48 -1.23 -21.54 12.88 4.48 -53.9
MicroAlgo MLGO 2.15 -0.55 -20.37 71.50 1.12 -79.3
Conduit Pharmaceuticals CDT 4.83 -1.20 -19.90 25.00 4.44 -52.1

Carmell Therapeutics CTCX 3.00 -0.73 -19.57 13.31 2.60 -69.2
Heliogen HLGN 2.74 -0.65 -19.17 84.70 2.70 -96.5
Agile Therapeutics AGRX 2.10 -0.49 -18.92 16.00 1.65 -86.2
AmericanOncologyNetwork AONC 7.19 -1.59 -18.11 39.60 7.02 -26.9
Estrella Immunopharma ESLA 2.85 -0.62 -17.87 33.00 2.79 -71.8

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 .0029350.0334 98.0
Brazil real .1935 5.1678 –2.2
Canada dollar .7294 1.3710 1.2
Chile peso .001090 917.60 8.2
Colombiapeso .000237 4225.35 –12.9
EcuadorUSdollar 1 1 unch
Mexico peso .0553 18.0726 –7.3
Uruguay peso .02582 38.7350 –3.1
Asia-Pacific
Australiadollar .6302 1.5868 8.1
China yuan .1389 7.1970 4.3
HongKong dollar .1277 7.8322 0.3
India rupee .01202 83.223 0.6
Indonesia rupiah .0000640 15617 0.3
Japan yen .006710 149.03 13.7
Kazakhstan tenge .002097 476.86 3.0
Macau pataca .1239 8.0710 0.3
Malaysia ringgit .2117 4.7235 7.2
NewZealand dollar .5909 1.6923 7.5
Pakistan rupee .00350 285.725 26.0
Philippines peso .0176 56.705 1.8
Singapore dollar .7283 1.3730 2.4
SouthKoreawon .0007342 1362.02 7.9
Sri Lanka rupee .0030858 324.06 –11.8
Taiwan dollar .03090 32.360 5.6
Thailand baht .02698 37.060 7.0

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004099 24395 3.2
Europe
CzechRep. koruna .04269 23.425 3.8
Denmark krone .1403 7.1256 2.6
Euro area euro 1.0466 .9555 2.3
Hungary forint .002686 372.33 –0.3
Iceland krona .007174 139.40 –1.5
Norway krone .0912 10.9673 11.8
Poland zloty .2260 4.4242 1.0
Russia ruble .01008 99.180 34.5
Sweden krona .0902 11.0830 6.2
Switzerland franc 1.0855 .9212 –0.4
Turkey lira .0364 27.4972 47.1
Ukraine hryvnia .0272 36.7500 –0.3
UK pound 1.2077 .8280 0.2
Middle East/Africa
Bahrain dinar 2.6522 .3771 unch
Egypt pound .0323 30.9251 24.9
Israel shekel .2599 3.8478 9.1
Kuwait dinar 3.2344 .3092 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.7
SaudiArabia riyal .2666 3.7508 –0.2
SouthAfrica rand .0517 19.3316 13.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.79 –0.02–0.02 4.39

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33002.38 t430.97, or 1.29%
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

23.89 17.86
18.32 15.62
2.19 2.35

36799.65, 01/04/22
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S&P 500 Index
4229.45 t58.94, or 1.37%
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

20.14 17.85
19.43 16.35
1.68 1.81

4796.56, 01/03/22

4100

4200

4300

4400

4500

4600

4700

July Aug. Sept.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.148 s l 5.110 4.866 4.103
3.875 10 4.801 s l 4.682 4.173 3.650

0.250 Australia 2 4.113 s l 4.096 3.796 3.316 -104.3 -101.6 -79.3
3.000 10 4.558 s l 4.498 4.013 3.899 -24.6 -18.9 26.4

0.000 France 2 3.490 t l 3.531 3.299 1.684 -166.6 -158.1 -242.6
3.000 10 3.523 s l 3.472 3.068 2.494 -128.1 -121.5 -114.2

3.100 Germany 2 3.219 t l 3.232 3.007 1.603 -193.7 -188.0 -250.7
2.600 10 2.968 s l 2.927 2.549 1.913 -183.6 -176.0 -172.3

3.600 Italy 2 4.061 s l 4.037 3.656 2.625 -109.5 -107.5 -148.5
4.350 10 4.923 s l 4.813 4.229 4.200 11.9 12.6 56.4

0.005 Japan 2 0.056 t l 0.060 0.025 -0.055 -510.0 -505.2 -416.4
0.400 10 0.764 t l 0.776 0.632 0.244 -404.0 -391.1 -339.2

0.000 Spain 2 3.622 t l 3.630 3.394 1.978 -153.4 -148.2 -213.1
3.550 10 4.055 s l 3.993 3.560 3.073 -74.9 -69.4 -56.2

0.625 U.K. 2 4.762 s l 4.737 4.890 4.003 -39.4 -37.5 -10.7
4.250 10 4.600 s l 4.569 4.430 3.959 -20.5 -11.8 32.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

n.a. n.a. U.S. Aggregate n.a. n.a. n.a.

U.S. Corporate IndexesBloomberg Fixed Income Indices

n.a. n.a. U.S. Corporate n.a. n.a. n.a.

n.a. n.a. Intermediate n.a. n.a. n.a.

n.a. n.a. Long term n.a. n.a. n.a.

n.a. n.a. Double-A-rated n.a. n.a. n.a.

n.a. n.a. Triple-B-rated n.a. n.a. n.a.

HighYieldBonds ICEBofA

484.47 4.6 HighYield Constrained 9.328 7.781 9.623

467.24 11.1 Triple-C-rated 14.588 13.413 16.916

3247.43 4.3 HighYield 100 8.889 7.022 8.889

423.86 4.5 Global HighYield Constrained 9.182 7.868 9.945

327.08 5.9 EuropeHighYield Constrained 7.643 6.646 8.508

U.SAgencyBloomberg Fixed Income Indices

n.a. n.a. U.SAgency n.a. n.a. n.a.

n.a. n.a. 10-20 years n.a. n.a. n.a.

n.a. n.a. 20-plus years n.a. n.a. n.a.

n.a. n.a. Yankee n.a. n.a. n.a.

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

n.a. n.a. Mortgage-Backed n.a. n.a. n.a.

n.a. n.a. GinnieMae (GNMA) n.a. n.a. n.a.

n.a. n.a. Fanniemae (FNMA) n.a. n.a. n.a.

n.a. n.a. FreddieMac (FHLMC) n.a. n.a. n.a.

546.01 -1.9 MuniMaster 4.193 2.757 4.193

388.95 -2.3 7-12 year 3.979 2.392 3.979

432.21 -2.4 12-22 year 4.576 3.257 4.576

402.38 -2.4 22-plus year 5.101 4.020 5.131

Global Government J.P.Morgan†

512.16 -1.8 Global Government 3.720 2.680 3.720

744.33 -2.5 Canada 4.260 2.880 4.260

330.20 -0.9 EMU§ 3.781 2.461 3.790

611.25 -1.4 France 3.620 2.290 3.630

436.72 -1.5 Germany 3.020 1.730 3.030

276.08 -0.6 Japan 1.120 0.710 1.130

469.88 -2.0 Netherlands 3.310 1.970 3.320

739.70 -5.5 U.K. 4.800 3.120 4.840

764.06 -0.5 EmergingMarkets ** 8.628 7.102 9.159

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 3, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '23 Aug. '22

U.S. consumer price index
All items 307.026 0.44 3.7
Core 310.103 0.23 4.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 1.25
Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.35

Overnight repurchase
U.S. 5.39 5.38 5.40 3.00

U.S. government rates

Discount
5.50 5.50 5.50 3.25

Federal funds
Effective rate 5.3500 5.3500 5.3500 3.0800
High 5.6500 5.6500 5.6500 3.2500
Low 5.3300 5.3300 5.3300 3.0500
Bid 5.3300 5.3300 5.3300 3.0700
Offer 5.3600 5.3600 5.3700 3.0900

Treasury bill auction
4weeks 5.290 5.280 5.840 2.660
13weeks 5.345 5.330 5.345 3.340
26weeks 5.340 5.315 5.350 3.850

Secondarymarket

FannieMae
30-yearmortgage yields

30days 7.207 6.883 7.207 5.244
60days 7.235 6.899 7.235 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 5.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days n.a. n.a. 5.54 3.41

SecuredOvernight FinancingRate
5.32 5.31 5.32 3.00

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.399 13.006 5.399 3.024
MBS 5.413 56.960 5.418 3.068

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 ofOctober 2, 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

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.20 -0.06 -2.6
AB Funds - ADV
LgCpGrAdv 82.01 -1.41 17.3
American Century Inv
Ultra 68.67 -1.23 24.5
American Funds Cl A
AmcpA 33.77 -0.59 12.6
AMutlA 47.07 -0.37 -1.5
BalA 29.08 -0.31 2.1
BondA 10.71 -0.09 -3.4
CapIBA 60.26 -0.60 -2.3
CapWGrA 53.90 -0.72 5.9
EupacA 50.04 -0.60 2.4
FdInvA 64.51 -0.99 9.0
GwthA 58.34 -1.06 17.9
HI TrA 8.91 -0.06 3.4
ICAA 45.39 -0.62 11.1
IncoA 21.47 -0.21 -2.9
N PerA 51.91 -0.75 9.7
NEcoA 48.65 -0.84 11.8
NwWrldA 69.22 -0.97 4.2
SmCpA 57.32 -0.95 2.2
TxExA 11.64 -0.04 -1.3
WshA 52.04 -0.57 3.8

Artisan Funds
IntlVal Inst 42.03 -0.45 8.9
Baird Funds
AggBdInst 9.15 -0.08 -2.3
CorBdInst 9.46 -0.08 -1.7
BlackRock Funds
HiYldBd Inst 6.62 -0.05 4.9
BlackRock Funds III
iShS&P500IdxK 495.88 -6.87 11.5
BlackRock Funds Inst
EqtyDivd 17.88 -0.17 0.4
StratIncOpptyIns 8.98 -0.03 1.0
TotRet NA ... -2.4
Calamos Funds
MktNeutI 14.54 -0.03 6.7
Columbia Class I
DivIncom I 28.56 -0.23 0.2
Dimensional Fds
5GlbFxdInc 10.08 ... 3.6
EmgMktVa 27.43 -0.44 6.5
EmMktCorEq 20.74 -0.27 5.3
IntlCoreEq 13.64 -0.20 3.4
IntSmCo 17.07 -0.28 ...
IntSmVa 19.16 -0.33 4.1
LgCo 28.84 -0.40 11.5

Net YTD
Fund NAV Chg %Ret

US CoreEq1 31.93 -0.44 8.4
US CoreEq2 28.78 -0.39 7.2
US Small 38.63 -0.59 0.7
US SmCpVal 38.99 -0.64 0.5
US TgdVal 27.34 -0.48 1.0
USLgVa 40.87 -0.42 0.1
Dodge & Cox
Balanced 94.22 -1.03 3.6
GblStock 13.72 -0.20 8.8
Income 11.69 -0.11 -1.3
Intl Stk 45.87 -0.66 6.4
Stock 221.13 -3.24 4.5
DoubleLine Funds
TotRetBdI 8.28 -0.07 -2.6
Edgewood Growth Instituti
EdgewoodGrInst 37.00 -0.85 18.2
Federated Hermes Int
TtlRtnBdI 8.93 -0.08 -3.0
Fidelity
500IdxInstPrem 147.33 -2.04 11.5
Contrafund K6 20.57 -0.32 22.3
ExtMktIdxInstPre 66.35 -1.35 5.4
FidSerInt 8.32 -0.03 0.6
FidSerToMarket 13.94 -0.20 10.7
GrowthCompanyK6 19.30 -0.42 25.4

Net YTD
Fund NAV Chg %Ret

Tuesday, October 3, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
IntlIdxInstPrem 42.82 -0.60 4.0
LgCpGwId InstPre 25.72 -0.47 23.8
MidCpInxInstPrem 26.12 -0.40 1.1
SAIUSLgCpIndxFd 17.56 -0.24 11.5
SeriesBondFd 8.45 -0.07 -2.5
SeriesOverseas 11.39 -0.11 4.9
SerLTTreBdIdx 5.08 -0.10 -11.3
SmCpIdxInstPrem 21.48 -0.37 -0.6
TMktIdxInstPrem 117.02 -1.73 10.6
TotalMarketIndex 14.78 -0.22 10.7
TtlIntIdxInstPr 11.98 -0.17 2.3
USBdIdxInstPrem 9.70 -0.08 -2.6
Fidelity Freedom
FF2030 15.09 -0.18 3.1
FF2040 9.39 -0.12 6.0
Freedom2025 K 11.97 -0.14 2.4
Freedom2030 K 15.09 -0.18 3.2
Freedom2035 K 13.12 -0.17 4.7
Freedom2040 K 9.40 -0.13 6.0
Idx2030InsPre 17.29 -0.21 3.1
Idx2035InsPre 19.52 -0.25 4.4
Idx2040InsPre 20.01 -0.28 5.6
Idx2045InsPre 20.83 -0.30 5.8
Fidelity Invest
Balanc 24.77 -0.32 9.0
BluCh 148.98 -3.42 33.4
BluChpGr K6 23.14 -0.51 33.9
Contra 14.74 -0.23 23.7
CpInc 9.10 -0.08 4.8
GroCo 28.60 -0.61 27.1
InvGrBd 9.40 -0.08 -1.7
LowP 40.35 -0.57 0.7
Magin 10.89 -0.19 14.0
NASDAQ 166.08 -3.13 25.9
OTC 15.96 -0.31 24.4
Puritn 21.89 -0.31 7.7
SAIUSQtyIdx 17.37 -0.25 14.5
SrsEmrgMkt 16.03 -0.25 2.6

SrsGlobal 12.65 -0.18 2.4
SrsGroCoRetail 17.31 -0.36 25.7
SrsIntlGrw 14.82 -0.15 3.9
SrsIntlVal 10.70 -0.15 6.7
TotalBond 8.94 -0.07 -1.1
Fidelity SAI
TotalBd 8.45 -0.07 -1.2
U.S.TreBdIdx 8.31 -0.05 -2.4
Fidelity Selects
Semiconductors r 22.34 -0.62 53.3
Softwr 24.51 -0.60 24.7
Tech 24.95 -0.56 39.9
First Eagle Funds
GlbA 59.97 -0.54 3.5
Franklin A1
IncomeA1 2.15 -0.02 NA
FrankTemp/Frank Adv
IncomeAdv 2.13 -0.02 NA
FrankTemp/Franklin A
Growth A 113.25 -1.81 10.8
RisDv A 83.18 -0.85 1.2
Guggenheim Funds Tru
TotRtnBdFdClInst 21.33 -1.06 -1.1
Harbor Funds
CapApInst 81.83 -1.87 30.4
Harding Loevner
IntlEq NA ... NA
Invesco Funds A
EqIncA 9.68 -0.10 ...
Invesco Funds Y
DevMktY 35.68 -0.58 2.1
JHF III DispVal
DispValMCI 24.93 -0.27 2.1
John Hancock
BondR6 12.64 -0.12 -2.1
JPMorgan I Class
CoreBond 9.64 -0.07 NA
EqInc 21.06 -0.19 NA
LgCpGwth 52.37 -1.08 NA

JPMorgan R Class
CoreBond 9.66 -0.07 NA
CorePlusBd 6.78 -0.05 NA
Lord Abbett I
ShtDurInc p 3.78 -0.01 2.2
Metropolitan West
TotRetBdI 8.49 -0.09 -3.2
TRBdPlan 7.97 -0.07 -3.0
MFS Funds
IIE 29.26 -0.29 NA
MFS Funds Class I
GrowthI 158.09 -2.65 NA
ValueI 45.82 -0.33 -2.8
Natixis Funds
LSGrowthY 21.34 -0.42 31.1
Northern Funds
StkIdx 44.97 -0.63 11.5
Old Westbury Fds
LrgCpStr 15.44 -0.21 5.9
Parnassus Fds
ParnEqFd 51.60 -0.63 10.5
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.26 -0.13 NA
TotRt 8.04 -0.07 NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 134.51 -2.66 29.9
DivGro 64.52 -0.61 1.6
Growth 79.16 -1.52 28.5
HelSci 84.33 -0.98 -6.1
LgCapGow I 58.26 -1.18 26.9

MidCap 93.41 -1.37 5.3
NHoriz 50.03 -0.95 8.0
R2025 15.20 -0.15 NA
R2030 22.88 -0.25 NA
R2040 25.98 -0.33 NA
Schwab Funds
1000 Inv r 91.35 -1.33 NA
S&P Sel 65.52 -0.91 NA
TSM Sel r 72.08 -1.06 NA
TIAA/CREF Funds
EqIdxInst NA ... NA
IntlEqIdxInst NA ... NA
LrgCpGrIdxInst 45.84 -0.84 23.7
VANGUARD ADMIRAL
500Adml 390.21 -5.41 11.5
BalAdml 40.94 -0.49 5.3
CAITAdml 10.79 -0.04 -1.1
CapOpAdml r 164.66 -2.64 12.7
DivAppIdxAdm 41.63 -0.40 2.5
EMAdmr 32.22 -0.44 0.8
EqIncAdml 80.31 -0.64 -3.1
ExplrAdml 89.26 -1.59 2.7
ExtndAdml 105.28 -2.14 5.4
GNMAAdml 8.65 -0.08 -3.5
GrwthAdml 138.67 -2.60 27.0
HlthCareAdml r 84.61 -0.94 -2.7
HYCorAdml r 5.06 -0.04 2.8
InfProAd 22.15 -0.15 -2.1
IntlGrAdml 91.02 -1.51 0.7
ITBondAdml 9.64 -0.07 -2.1
ITIGradeAdml 7.98 -0.07 -1.2
LarCapAd 97.51 -1.39 12.1
LTGradeAdml 7.05 -0.13 -6.3
MidCpAdml 251.32 -3.51 0.7
MuHYAdml 9.85 -0.05 -1.2
MuIntAdml 12.93 -0.04 -1.1
MuLTAdml 10.10 -0.05 -2.0
MuLtdAdml 10.51 -0.02 0.3
MuShtAdml 15.51 ... 1.4

PrmcpAdml r 149.87 -2.35 14.5
RealEstatAdml 103.19 -2.14 -8.9
SmCapAdml 87.76 -1.61 1.0
SmGthAdml 73.05 -1.48 4.1
STBondAdml 9.80 -0.02 1.0
STIGradeAdml 9.87 -0.03 1.5
STIPSIxAdm 23.43 -0.06 1.6
TotBdAdml 9.04 -0.07 -2.4
TotIntBdIdxAdm 18.99 -0.07 1.6
TotIntlAdmIdx r 28.04 -0.37 2.5
TotStAdml 101.74 -1.49 10.5
TxMCapAdml 218.23 -3.22 11.4
TxMIn r 13.66 -0.18 3.0
USGroAdml 125.57 -2.90 23.9
ValAdml 52.82 -0.47 -1.7
WdsrllAdml 69.87 -0.92 6.5
WellsIAdml 56.31 -0.46 -2.5
WelltnAdml 67.12 -0.79 2.9
WndsrAdml 68.63 -0.84 1.3
VANGUARD FDS
DivdGro 33.79 -0.30 -3.3
IntlVal 37.12 -0.45 3.9
LifeCon 19.17 -0.18 2.2
LifeGro 37.65 -0.47 5.5
LifeMod 28.21 -0.31 3.8
PrmcpCor 29.84 -0.45 9.8
STAR 24.94 -0.34 4.0
TgtRe2020 26.06 -0.22 2.8
TgtRe2025 17.28 -0.17 3.6
TgtRe2030 32.68 -0.36 4.2
TgtRe2035 20.28 -0.24 4.8
TgtRe2040 35.86 -0.43 5.5
TgtRe2045 24.21 -0.31 6.1
TgtRe2050 40.23 -0.54 6.4
TgtRe2060 41.33 -0.55 6.4
TgtRet2055 44.88 -0.59 6.4
TgtRetInc 12.27 -0.09 1.8
WellsI 23.25 -0.19 -2.6

Welltn 38.88 -0.45 2.9
WndsrII 39.38 -0.52 6.4
VANGUARD INDEX FDS
ExtndIstPl 259.79 -5.28 5.5
IdxIntl 16.76 -0.22 2.4
MdCpGrAdml 81.71 -1.47 6.2
MdCpVlAdml 66.08 -0.68 -4.1
SmValAdml 66.33 -1.12 -1.2
TotBd2 8.94 -0.06 -2.4
TotIntlInstIdx r 112.13 -1.48 2.5
TotItlInstPlId r 112.16 -1.47 2.5
TotSt 101.73 -1.49 10.5
VANGUARD INSTL FDS
DevMktsIndInst 13.68 -0.18 3.1
DevMktsInxInst 21.38 -0.28 3.1
ExtndInst 105.27 -2.14 5.4
GrwthInst 138.68 -2.60 27.0
InPrSeIn 9.02 -0.06 -2.1
InstIdx 353.04 -4.90 11.5
InstPlus 353.03 -4.90 11.5
InstTStPlus 73.14 -1.08 10.6
MidCpInst 55.52 -0.77 0.7
MidCpIstPl 273.80 -3.83 0.7
RealEstaInstl 15.97 -0.33 -8.9
SmCapInst 87.75 -1.62 1.0
SmCapIstPl 253.29 -4.65 1.0
STIGradeInst 9.87 -0.03 1.6
STIPSIxins 23.45 -0.06 1.6
TotBdInst 9.04 -0.07 -2.4
TotBdInst2 8.94 -0.06 -2.3
TotBdInstPl 9.04 -0.07 -2.4
TotIntBdIdxInst 28.50 -0.10 1.6
TotStInst 101.76 -1.49 10.5
ValueInst 52.81 -0.47 -1.7
WCM Focus Funds
WCMFocIntlGrwIns 20.08 -0.20 2.1
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

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday,October 3, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.60 0.48 0.51 1.85 1.43 1.64 1.37 1.14 1.16
Jumbos 0.99 0.50 0.53 1.90 1.50 1.79 1.51 1.27 1.29
Weekly change
Savings 0.01 0.07 0.00 0.26 0.08 0.01 0.01 0.00 0.01
Jumbos 0.04 0.07 0.00 0.27 0.08 0.04 0.02 0.02 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
BrioDirect $5,000 5.35 PopularDirect $10,000 5.51
(877) 369-2746 (800) 274-5696
VioBank $100 5.25 Bank5Connect $500 5.50
(888) 999-9170 (508) 679-8551
UFBDirect $1 5.25 MerrickBank $25,000 5.50
(877) 472-9200 (866) 638-6851

One-monthCD One-year CD
VirtualBank $10,000 2.48 CFGCommunityBank $500 5.67
(877) 998-2265 (888) 205-8388
LoneStar Bank $1,000 0.20 MerrickBank $25,000 5.67
(713) 358-9400 (866) 638-6851
Presidential Bank, FSB $1,000 0.10 Forbright Bank $1,000 5.65
(800) 799-1424 (888) 855-7788

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 LuanaSavingsBank $2,000 5.47
(877) 998-2265 (800) 666-2012
LoneStar Bank $1,000 0.20 RisingBank $100 5.15
(713) 358-9400 (888) 222-9484
Presidential Bank, FSB $1,000 0.10 MerrickBank $25,000 5.15
(800) 799-1424 (866) 638-6851

Three-monthCD Five-year CD
Goldwater Bank $500 5.15 MerrickBank $25,000 4.80
(480) 281-8200 (866) 638-6851
PopularDirect $10,000 4.75 FirstNational Bank ofAmerica $1,000 4.65
(800) 274-5696 (800) 968-3626
MerrickBank $25,000 4.75 PopularDirect $10,000 4.65
(866) 638-6851 (800) 274-5696

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.25 PopularDirect 5.51
(888) 999-9170 (800) 274-5696
UFBDirect 5.25 Bank5Connect 5.50
(877) 472-9200 (508) 679-8551
WesternStateBank 5.15 MerrickBank 5.50
(701) 277-5003 (866) 638-6851

One-monthCD One-year CD
VirtualBank 2.48 ConnexusCredit Union 5.76
(877) 998-2265 (800) 845-5025
LoneStar Bank 0.20 CFGCommunityBank 5.67
(713) 358-9400 (888) 205-8388
Presidential Bank, FSB 0.10 MerrickBank 5.67
(800) 799-1424 (866) 638-6851

Two-monthCD Two-year CD
VirtualBank 2.74 LuanaSavingsBank 5.63
(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 5.15 MerrickBank 4.80
(480) 281-8200 (866) 638-6851
MerrickBank 4.75 PopularDirect 4.65
(866) 638-6851 (800) 274-5696
PopularDirect 4.75 First InternetBank of Indiana 4.59
(800) 274-5696 (888) 873-3424

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

CnsmrDiscSelSector XLY 157.19 –2.43 21.7
CnsStapleSelSector XLP 67.85 –0.72 –9.0
DimenUSCoreEq2 DFAC 25.75 –1.27 6.1
EnSelSectorSPDR XLE 88.53 –0.07 1.2
FinSelSectorSPDR XLF 32.37 –1.58 –5.4
HealthCareSelSect XLV 127.42 –0.89 –6.2
IndSelSectorSPDR XLI 99.69 –0.70 1.5
InvscNasd100 QQQM 145.99 –1.79 33.3
InvscQQQI QQQ 354.92 –1.75 33.3
InvscS&P500EW RSP 138.41 –1.20 –2.0
iShCoreDivGrowth DGRO 48.73 –0.83 –2.5
iShCoreMSCIEAFE IEFA 62.59 –1.28 1.5
iShCoreMSCIEM IEMG 46.75 –1.27 0.1
iShCoreMSCITotInt IXUS 58.46 –1.32 1.0
iShCoreS&P500 IVV 423.56 –1.33 10.2
iShCoreS&PMC IJH 242.10 –1.63 0.1
iShCoreS&PSC IJR 91.52 –1.55 –3.3
iShCoreS&PTotUS ITOT 92.68 –1.44 9.3
iShCoreTotalUSDBd IUSB 42.93 –0.83 –4.5
iShCoreUSAggBd AGG 92.40 –0.78 –4.7
iShEdgeMSCIMinUSA USMV 71.46 –0.63 –0.9
iShEdgeMSCIUSAQual QUAL 130.45 –1.26 14.5
iShGoldTr IAU 34.53 –0.32 –0.2
iShiBoxx$HYCpBd HYG 72.15 –1.02 –2.0
iShiBoxx$IGCpBd LQD 99.53 –1.15 –5.6
iShMBS MBB 86.62 –1.12 –6.6
iShMSCIACWI ACWI 90.73 –1.34 6.9
iShMSCI EAFE EFA 67.06 –1.25 2.2
iShMSCI EM EEM 37.26 –1.32 –1.7
iShMSCIEAFEValue EFV 47.51 –1.33 3.6
iShNatlMuniBd MUB 101.55 –0.38 –3.8
iSh1-5YIGCorpBd IGSB 49.43 –0.30 –0.8
iSh1-3YTreaBd SHY 80.62 –0.07 –0.7
iShRussMC IWR 67.39 –1.49 –0.1
iShRuss1000 IWB 231.56 –1.43 10.0
iShRuss1000Grw IWF 263.46 –1.79 23.0
iShRuss1000Val IWD 148.50 –1.08 –2.1
iShRussell2000 IWM 171.14 –1.68 –1.8
iShS&P500Grw IVW 67.82 –1.32 15.9
iShS&P500Value IVE 150.76 –1.41 3.9
iShSelectDiv DVY 104.60 –0.56 –13.3
iSh7-10YTreaBd IEF 89.86 –0.83 –6.2
iShShortTreaBd SHV 110.04 0.01 0.1
iShTIPSBondETF TIP 102.19 –0.71 –4.0
iSh20+YTreaBd TLT 85.06 –2.15 –14.6
iShUSTreasuryBd GOVT 21.74 –0.62 –4.3
iSh0-3MTreaBd SGOV 100.28 0.01 0.1
JPMEquityPrem JEPI 52.40 –1.06 –3.8
JPMUltShIncm JPST 49.96 –0.02 –0.3
PacerUSCashCows100 COWZ 48.28 –1.09 4.4
ProShUltPrQQQ TQQQ 34.54 –5.29 99.7
SPDRBbg1-3MTB BIL 91.46 0.02 –0.0
SPDRDJIATr DIA 329.98 –1.23 –0.4
SPDRGold GLD 169.16 –0.29 –0.3
SPDRPtfDevxUS SPDW 30.16 –1.21 1.6
SPDRS&P500Value SPYV 40.46 –1.39 4.0
SPDRPtfS&P500 SPLG 49.57 –1.33 10.2
SPDRS&P500Growth SPYG 58.78 –1.31 16.0
SPDRS&P500 SPY 421.59 –1.34 10.2
SchwabIntEquity SCHF 33.06 –1.20 2.6
SchwabUSBrdMkt SCHB 49.04 –1.47 9.4
SchwabUSDiv SCHD 69.42 –1.08 –8.1
SchwabUSLC SCHX 49.82 –1.48 10.3
SchwabUSLCGrw SCHG 71.99 –1.87 29.6
SPDRS&PMdCpTr MDY 443.41 –1.60 0.1
SPDRS&PDiv SDY 112.76 –0.62 –9.9
TechSelectSector XLK 162.88 –1.70 30.9
VangdInfoTech VGT 410.76 –1.90 28.6
VangdSCVal VBR 154.46 –1.58 –2.7
VangdExtMkt VXF 138.77 –1.96 4.4
VangdDivApp VIG 153.42 –0.96 1.0
VangdFTSEAWxUS VEU 50.61 –1.25 0.9
VangdFTSEDevMk VEA 42.50 –1.25 1.3
VangdFTSEEM VWO 38.57 –1.28 –1.1
VangdFTSEEurope VGK 56.33 –1.07 1.6
VangdGrowth VUG 269.37 –1.85 26.4
VangdHlthCr VHT 232.10 –0.93 –6.4
VangdHiDiv VYM 101.26 –0.80 –6.4
VangdIntermBd BIV 71.11 –0.67 –4.3
VangdIntrCorpBd VCIT 74.53 –0.83 –3.8
VangdIntermTrea VGIT 56.44 –0.48 –3.5
VangdLC VV 193.06 –1.39 10.8
VangdMC VO 202.94 –1.39 –0.4
VangdMCVal VOE 127.62 –0.95 –5.6
VangdMBS VMBS 42.72 –1.11 –6.2
VangdRealEst VNQ 72.82 –1.95 –11.7
VangdS&P500ETF VOO 387.39 –1.34 10.3
VangdSTBond BSV 74.68 –0.21 –0.8
VangdSTCpBd VCSH 74.57 –0.27 –0.8
VangdShtTmInfltn VTIP 46.72 –0.28 0.0
VangdShortTrea VGSH 57.34 –0.07 –0.8
VangdSC VB 183.16 –1.82 –0.2
VangdTaxExemptBd VTEB 47.57 –0.29 –3.9
VangdTotalBd BND 68.55 –0.81 –4.6
VangdTotIntlBd BNDX 47.41 –0.34 –0.0
VangdTotIntlStk VXUS 52.18 –1.23 0.9
VangdTotalStk VTI 209.05 –1.45 9.3
VangdTotWrldStk VT 91.42 –1.36 6.1
VangdValue VTV 135.43 –0.86 –3.5
WisdTrFRTrea USFR 50.33 ... 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, October 3, 2023

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

AdTheorentWt ADTHW 0.02 -19.6
AdvanceAuto AAP 52.92 -1.0
AdvanSix ASIX 28.73 -3.3
AdventTech ADN 0.39 0.4
AegonNts2049 AEFC 18.52 -4.0
AEternaZentaris AEZS 2.20 -9.8
AevaTech AEVA 0.67 -7.4
AffiliatedNts60 MGRB 16.04 -1.2
Agenus AGEN 1.02 -1.9
Agiliti AGTI 5.51 -11.8
Agora API 2.37 -4.4

AgreeRealty ADC 53.44 0.7
Airgain AIRG 3.53 -5.1
Akoya AKYA 4.04 -5.1
AlaskaAir ALK 35.58 -2.8
Albemarle ALB 155.15 -3.5
Alexander&Baldwin ALEX 16.08 -1.6
AlexandriaRlEst ARE 96.03 -1.0
AlgonquinPower AQN 5.38 -0.4
AlgonquinPwrUn AQNU 19.72 -0.7
Alight ALIT 6.76 -1.7
Allakos ALLK 1.98 6.8

ATN Intl ATNI 30.68 0.4
Ayro AYRO 1.94 -12.9
AadiBioscience AADI 3.96 -6.5
AbCelleraBio ABCL 4.34 -1.8
AcelRxPharm ACRX 0.54 4.3
AclarionWt ACONW 0.02 -27.0
AcropolisInfrWt ACRO.WS 0.04 -22.2
ActiniumPharm ATNM 5.52 2.5
AdaptHealth AHCO 8.40 -6.2
Addentax ATXG 1.21 -2.3
AdlaiNortye ANL 12.00 -6.9

Lows
ACELYRIN SLRN 9.01 -3.8
AES Un AESC 54.14 -4.6
AES AES 13.24 -4.4
AGBA AGBA 0.55 -0.7
ARBIOT ARBB 1.63 -3.1
AST Space Wt ASTSW 0.88 -6.4
AT&T Nts 2066 TBB 20.79 -3.6
ATIF ATIF 1.16 3.3

MountainCrIV Rt MCAFR 0.31 16.7
MurphyUSA MUSA 348.86 -1.2
NewRelic NEWR 86.05 ...
PointBiopharma PNT 12.41 84.9
PerceptionCapIIWt PCCTW 0.13 -9.1
SilverBoxIIIA SBXC 10.46 -0.1
SportsMapTech SMAPU 11.00 0.9
TwelveSeasII TWLVU 10.87 ...
Vericity VERY 11.18 94.2

ForbionEuroWt FRBNW 1.09 13.3
HH&L Acqn HHLA.U 11.04 3.4
HorizonTherap HZNP 116.27 0.3
ImmixBiopharma IMMX 4.80 5.3
Iridex IRIX 2.89 4.2
Jabil JBL 130.23 -1.0
Kaleyra KLR 7.25 0.1
KensingtonCapV A KCGI 10.75 ...
LIVCapAcqnII LIVBU 10.80 2.1
LifeMD LFMD 6.86 -4.8
LuxUrban LUXH 4.85 6.3
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CrixusBH3 A BHAC 12.09 -0.8
CyteirTherap CYT 3.10 6.0
EG Acqn A EGGF 12.11 -0.2
FitLifeBrands FTLF 20.00 -4.1

52-Wk %
Stock Sym Hi/Lo Chg

ApolloStratII A APGB 10.81 0.4
CN Finance CNF 4.10 1.8
CornerGrowth2Wt TRONW 0.20 50.5
Costco COST 576.19 -1.1

Highs
AlphaVestAcqn ATMVU 11.22 4.6

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, October 3, 2023

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.

WSJ.com/newhighsNEW HIGHS AND LOWS

AllarityTherap ALLR 0.70 -4.0
AlliantEnergy LNT 45.15 1.2
AllogeneTherap ALLO 2.95 1.9
AllstatePfdJ ALLpJ 25.60 -1.2
AllstatePfdH ALLpH 18.72 -1.6
AllstatePfdI ALLpI 17.62 -1.9
AltamiraTherap CYTO 0.21 -0.7
Altria MO 40.91 -1.1
Amarin AMRN 0.81 0.9

Continued on Page B11

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

UnitedHealth UNH 5.150 5.40 Oct. 15, ’25 26 –11 19
CoxCommunications COXENT 4.700 6.96 Dec. 15, ’42 185 –8 n.a.
PacifiCorp BRKHEC 6.000 6.77 Jan. 15, ’39 169 –6 170
SumitomoMitsui Financial SUMIBK 2.130 6.22 July 8, ’30 150 –6 n.a.

Pfizer PFE 4.300 5.83 June 15, ’43 71 –3 65
Apple AAPL 3.850 5.64 May4, ’43 58 –2 n.a.
AmericanExpress AXP 4.050 6.05 Dec. 3, ’42 96 –2 89
KraftHeinz KHC 6.875 6.65 Jan. 26, ’39 152 –2 142

…Andspreads thatwidened themost
Eversource Energy ES 4.750 5.93 May15, ’26 100 23 n.a.
LloydsBanking LLOYDS 5.300 7.16 Dec. 1, ’45 206 12 n.a.
PotomacElectric Power EXC 7.900 6.08 Dec. 15, ’38 133 11 n.a.
Pacific LifeGlobal Funding II PACLIF 1.600 6.16 Sept. 21, ’28 136 11 n.a.

UnitedHealth UNH 2.000 5.78 May15, ’30 97 11 86
Citigroup C 8.125 6.68 July 15, ’39 158 10 140
Royal Bank of Canada RY 5.200 5.90 July 20, ’26 97 10 84
SumitomoMitsui Financial SUMIBK 2.142 6.53 Sept. 23, ’30 173 10 159

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Genworth Financial GNW 6.500 8.60 June 15, ’34 85.500 0.84 85.473
FordMotor Credit … 4.389 7.38 Jan. 8, ’26 93.875 0.62 94.250
ZFNorthAmerica Capital ZFFNGR 4.750 7.68 April 29, ’25 95.750 0.38 95.798
Mitsubishi MITCO 3.375 5.77 July 23, ’24 98.128 0.30 n.a.

QVC QVCN 4.850 13.00 April 1, ’24 96.250 0.25 96.500
Owens–BrockwayGlass Container … 6.375 6.15 Aug. 15, ’25 100.375 0.23 99.208
Belo … 7.750 8.22 June 1, ’27 98.516 0.07 99.451

…Andwith thebiggest price decreases
DishDBS … 7.750 23.43 July 1, ’26 69.500 –3.99 76.500
TevaPharmaceutical FinanceNetherlands … 4.100 7.86 Oct. 1, ’46 60.274 –1.60 63.000
Navient NAVI 5.625 10.67 Aug. 1, ’33 69.721 –1.58 73.625
Occidental Petroleum OXY 6.450 6.92 Sept. 15, ’36 96.062 –1.42 99.442

Liberty Interactive LINTA 8.250 38.85 Feb. 1, ’30 29.500 –1.38 35.439
Telecom Italia Capital TITIM 7.200 8.99 July 18, ’36 86.520 –1.34 91.083
Cleveland–Cliffs CLF 6.250 8.29 Oct. 1, ’40 81.573 –1.31 n.a.
SealedAir SEE 6.875 7.57 July 15, ’33 95.250 –1.25 97.000

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess
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AmbacFin AMBC 11.73 -1.2
Amcor AMCR 8.91 -1.4
Ameren AEE 69.71 2.0
Ameresco AMRC 33.77 -4.5
AEP AEP 69.88 1.4
AmericanFin AFG 108.42 -1.1
AmerFinDeb2060 AFGD 20.03 -3.9
AmFinDeb AFGE 16.71 -2.6
AmericanRebel AREB 0.62 -3.4
AmerStWater AWR 75.20 -0.6
AmerTowerREIT AMT 157.72 -2.2
AmerVanguard AVD 10.15 -5.3
AmerWaterWorks AWK 115.39 -2.3
AmerGold&Silver USAS 0.34 3.6
AmesNational ATLO 16.09 -2.6
AmtechSystems ASYS 7.27 -2.2
AmylyxPharm AMLX 17.64 -1.2
AnavexLifeSci AVXL 6.10 -1.6
AnixaBiosci ANIX 2.84 1.0
Annexon ANNX 1.98 -2.8
AnnovisBio ANVS 8.72 -2.3
AntelopeEnterprise AEHL 2.42 -4.1
AptIncmREIT AIRC 29.64 -1.0
ApartmtInv AIV 6.46 -2.6
ApollomicsA APLM 3.34 -7.2
AppliedUVPfdA AUVIP 1.60 9.4
AptoseBiosci APTO 2.50 -8.1
AquaBountyTech AQB 0.22 -4.1
ArchCapitalPfdF ACGLO 19.46 -4.0
ArchCapitalPfdG ACGLN 16.49 -2.6
ArcutisBiotherap ARQT 4.48 -3.2
ArdaghMetalPkg AMBP 2.97 -3.9
ArmadaHoffler AHH 9.93 -1.9
ArmourResREIT ARR 18.87 -6.6
Arrival ARVL 1.05 -6.0
ArteloBiosci ARTL 1.36 -6.2
ArtesianRscs A ARTNA 40.38 0.4
Arvinas ARVN 18.52 0.5
AscentSolar ASTI 1.58 -7.4
AshfordHospPfdG AHTpG 8.21 -11.9
AshfordHospPfdH AHTpH 8.21 -8.9
AshfordHospPfdI AHTpI 8.57 -5.3
AshfordHospPfdF AHTpF 8.25 -9.6
AshfordHospPfdD AHTpD 10.00 -6.0
Ashford AINC 5.60 -9.1
Ashland ASH 79.00 -0.8
AslanPharm ASLN 1.63 -8.4
AspenInsPfd AHLpE 17.25 -5.4
AssetEntities ASST 0.43 -9.8
AstraSpace ASTR 1.61 -5.1
AstriaTherap ATXS 6.70 -3.0
AthenaConsumer ACAQ.U 5.52 -29.7
AtlanticaSust AY 16.92 -4.3
Atreca BCEL 0.23 -13.2
aTyrPharma LIFE 1.36 -8.6
AultAlliance AULT 0.27 -3.6
AuraBiosciences AURA 7.94 3.3
AvalonGloboCare ALBT 0.68 -6.3
AvalonHoldings AWX 1.92 -10.7
Avangrid AGR 27.46 1.3
AvidityBio RNA 5.79 5.2
AvinoSilver ASM 0.47 -2.3
Avista AVA 30.53 0.8
Azitra AZTR 1.31 -4.0
B&G Foods BGS 9.41 -3.0
BCE BCE 36.15 -0.7
BIPBermudaNts BIPI 15.12 -3.1
BJsRestaurants BJRI 22.31 -3.3
BRC BRCC 3.19 -6.7
BRT Apartments BRT 16.07 -2.6
B2Gold BTG 2.77 1.4
Babcock&Wilcox BW 3.29 -5.6
BallardPower BLDP 3.31 -0.9
Bally's BALY 11.31 -6.7

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows
PTC Therap PTCT 20.40 -3.8
PacGE pfI PCGpI 13.70 -1.8
PacGE pfH PCGpH 14.50 1.4
PacGE pfB PCGpB 17.25 -2.0
PaciraBioSci PCRX 28.54 -2.1
PainReform PRFX 3.10 -6.9
PanbelaTherap PBLA 1.16 -7.1
PapaJohn's PZZA 64.88 -4.7
Paragon28 FNA 11.67 -0.1
ParamountPfdA PARAP 16.70 -2.4
ParamountB PARA 11.98 -4.8
ParamountA PARAA 14.70 -5.2
ParaZeroTech PRZO 0.56 -3.1
PartnerRePfdJ PREpJ 17.81 -1.9
PassageBio PASG 0.63 -3.7
PembinaPipeline PBA 28.53 -1.5
PennyMacNts28 PMTU 23.75 -1.7
PepGen PEPG 4.26 -0.2
Perficient PRFT 56.17 -0.3
PerimeterSolns PRM 4.13 -3.5
Perma-PipeIntl PPIH 7.60 -2.4
PetcoHealth WOOF 3.66 -5.5
PetMedExpress PETS 10.06 -8.6
PharmaCyteBiotech PMCB 2.07 -8.0
PhysiciansRealty DOC 11.35 -1.7
PiedmontLith PLL 36.38 -3.4
PiedmontOfficeA PDM 5.10 -7.1
Playstudios MYPS 3.07 -1.0
PlugPower PLUG 6.46 -4.3
PolyPid PYPD 4.18 -5.3
PortlandGenElec POR 38.01 1.5
PostalRealty PSTL 13.02 -1.9
PowerREIT PW 0.69 -35.2
PrecisionBio DTIL 0.29 -3.1
Premier PINC 20.70 -1.9
PreneticsWt PRENW 0.04 -12.5
PrimeMedicine PRME 8.51 4.0
ProSomnus OSA 0.88 -2.2
ProspectCapital PSEC 5.83 -1.3
ProsperityBcshs PB 51.67 -2.4
ProtaraTherap TARA 1.50 -5.4
PrudentialNts2062 PRH 23.34 -2.6
Psychemedics PMD 3.47 -3.8
PublicStorage PSA 254.93 -1.9
PurpleBiotech PPBT 0.93 -8.2
PurpleInnovation PRPL 1.45 -7.9
QuantumComp QUBT 1.02 -1.9
QurateRetailPfd QRTEP 22.01 -10.6
QurateRetailA QRTEA 0.52 -10.3
RaptTherap RAPT 14.96 -5.5
RCI Hospitality RICK 58.05 -0.6
REE Automotive REE 0.12 -0.1
RE/MAX RMAX 12.16 -5.3
RGC Resources RGCO 16.32 -2.1
RTX RTX 70.44 -1.1
RainOncology RAIN 0.82 -2.0
RaniTherap RANI 1.89 -4.9
Rayonier RYN 27.05 -1.3
Reading A RDI 2.01 -2.4
RealtyIncome O 48.42 -0.2
Recruiter.com RCRT 1.06 ...
RedHillBio RDHL 0.37 -14.9
RenaissancePfdF RNRpF 20.43 -1.5
RenaissancePfdG RNRpG 14.76 -2.6
RetailOppor ROIC 11.51 -3.0
RevanceTherap RVNC 10.37 -6.7
RexfordIndlRealty REXR 46.85 -3.1
RichardsonElec RELL 10.51 -1.5
RiminiStreet RMNI 2.05 -2.6
RockyBrands RCKY 13.45 0.7
RoyalBkCanada RY 82.18 -2.7
RubiconTech RBT 1.94 0.5
RumbleON RMBL 5.30 -1.6
SBA Comm SBAC 189.63 -4.2
SEALSQ LAES 1.64 -11.7
SignaSports SSU 0.14 -8.5
SJW Group SJW 56.96 -1.3
SSR Mining SSRM 12.49 -0.7

SacksParenteGolf SPGC 1.05 -5.3
Safe&GreenDevt SGD 1.08 -12.9
Safehold SAFE 16.48 -2.7
Sagimet SGMT 7.39 1.8
SallyBeauty SBH 7.78 -6.7
SandstormGold SAND 4.43 1.1
SarcosTechRobotWt STRCW 0.02 -34.3
SaversValue SVV 16.65 -3.8
SchultzeSpecIIWt SAMAW 0.00 -14.0
Scilex SCLX 1.23 -5.3
ScinaiImmun SCNI 0.80 -5.9
ScrippsEW SSP 4.95 -4.0
SeabridgeGold SA 9.73 0.5
Sempra SRE 63.75 1.6
SenseiBiotherap SNSE 0.71 -5.3
SensientTech SXT 56.04 -0.4
SenstarTech SNT 1.10 0.9
SentiBiosciences SNTI 0.33 -6.7
SeresTherap MCRB 2.01 -4.2
ServiceIntl SCI 54.16 -1.3
ShattuckLabs STTK 1.35 -8.7
ShoalsTech SHLS 15.92 -3.9
ShoreBancshares SHBI 9.97 -2.8
ShuttlePharm SHPH 0.49 -11.6
Sibanye-Stillwater SBSW 5.41 -5.0
SigmaAdditive SASI 2.75 2.8
SilkRoadMed SILK 14.70 3.4
SiloPharma SILO 1.58 4.3
SilvercorpMetals SVM 2.23 ...
SingularGenomics OMIC 0.34 -0.2
Skillz SKLZ 4.40 -9.0
SmileDirectClub SDC 0.07 -53.4
Smucker SJM 119.93 -0.9
SocietyPass SOPA 0.33 -9.8
Sohu.com SOHU 9.07 0.3
SolGelTech SLGL 1.42 -7.7
SolarEdgeTech SEDG 118.28 -1.8
SolidBiosci SLDB 2.35 -2.9
SolidPowerWt SLDPW 0.17 -21.9
SolidPower SLDP 1.82 -3.2
SonderWt SONDW 0.01 30.5
Sonendo SONX 0.31 -55.7
SpectralAI MDAI 2.20 -0.6
SperoTherap SPRO 1.16 -1.7
Sphere3D ANY 1.22 -6.1
Spire SR 53.77 1.0
SpiritRealtyCap SRC 32.50 -1.3
StaarSurgical STAA 38.67 -0.7
Stagwell STGW 4.33 -5.7
StandardLithium SLI 2.48 -6.0
Stem STEM 3.65 -4.4
Stepan SCL 70.13 -1.6
StockYardsBncp SYBT 38.34 -0.2
StokeTherap STOK 3.52 -3.0
StryveFoods SNAX 2.94 3.6
SunComms SUI 113.24 -2.1
SunnovaEnergy NOVA 9.25 -2.8
SunOpta STKL 3.14 -6.4
SunPower SPWR 5.31 -2.6
SunRun RUN 10.32 -5.2
SunshineBio SBFM 0.30 -4.9
SunshineBioWt SBFMW 0.13 4.8
SuperiorIndsIntl SUP 2.79 -7.6
SupernusPharm SUPN 26.64 -0.1
SutroBioph STRO 3.03 -12.6
SyndaxPharm SNDX 12.48 -6.4
Sysco SYY 63.88 -1.4
TC Energy TRP 32.91 0.2
TD Holdings GLG 0.13 -2.5
Tegna TGNA 14.07 -2.1
TelusIntl TIXT 7.11 -2.6
TH Intl THCH 1.56 -4.5
TPG RE FinPfdC TRTXpC 14.86 -4.1
TPIComposites TPIC 2.15 2.3
TraconPharm TCON 0.15 -10.6
TTEC TTEC 25.27 -4.9
TXO Partners TXO 19.80 -1.7
Tantech TANH 1.11 -11.1

TelesisBio TBIO 0.95 -5.3
TempestTherap TPST 0.29 -2.6
TerranOrbital LLAP 0.70 -11.7
TerritorialBncp TBNK 8.66 -2.6
The9 NCTY 3.50 -23.4
TheseusPharm THRX 2.40 -2.7
3M MMM 88.16 -1.6
374Water SCWO 1.18 0.8
TitanMachinery TITN 24.70 -4.3
TivicHealth TIVC 1.71 -7.1
ToughBuiltInds TBLT 0.18 -3.8
TowerSemi TSEM 23.43 -2.8
Transphorm TGAN 2.09 -6.6
TreasureGlobal TGL 0.20 -14.6
TremorIntl TRMR 3.21 2.1
TriconRes TCN 6.70 -3.0
TrinityBiotech TRIB 0.63 -1.4
TritiumDCFC DCFC 0.27 -4.0
TurnstoneBiologics TSBX 2.27 -30.7
22ndCentury XXII 0.76 -13.3
23andMe ME 0.88 -5.2
UDR UDR 34.65 -0.9
UGI Un UGIC 53.11 -2.5
UGI UGI 21.42 -2.3
UMH Prop UMH 13.26 -2.5
UMH PropPfdD UMHpD 20.04 -0.8
US BancorpPfdK USBpP 19.00 -4.9
Ubiquiti UI 136.27 -3.2
uniQure QURE 5.99 2.4
UnitedBancorpOH UBCP 11.01 -4.1
UnitedGuardian UG 7.15 -1.4
UnitedNatFoods UNFI 12.88 0.6
UnumNts061558 UNMA 21.54 -2.9
UtzBrands UTZ 12.97 -2.3
VF VFC 16.15 -1.1
VICI Prop VICI 27.93 -2.1
Vizio VZIO 5.09 -2.5
VS Media VSME 3.50 1.5
Vaccinex VCNX 0.88 -7.8
ValmontInds VMI 234.28 -0.7
VandaPharm VNDA 4.11 -1.0
Veralto VLTO 76.01 -9.5
VerintSystems VRNT 21.95 -3.0
Vestis VSTS 15.89 -2.4
ViaSat VSAT 16.86 -5.1
Victoria'sSecret VSCO 14.86 -6.6
VinFastAuto VFS 9.00 -4.8
VintageWineEstates VWE 0.55 -3.7
VirginiaNatBksh VABK 27.28 -3.9
ViridianTherap VRDN 13.75 -3.5
VirtusCvPfdA NCVpA 20.80 -0.9
VisionMarineTech VMAR 2.15 -1.8
Volcon VLCN 0.36 -11.4
VorBiopharma VOR 1.90 5.6
WEC Energy WEC 75.47 1.6
WKKellogg KLG 11.16 -15.8
W.P.Carey WPC 51.81 -2.1
WaFdPfdA WAFDP 12.45 -1.3
Wallbox WBX 2.01 -5.6
WaterstoneFinl WSBF 10.43 -3.0
WestportFuelSys WPRT 5.81 -1.3
WestwaterRscs WWR 0.55 -8.1
WeWork WE 2.21 -13.9
WheelerREIT WHLR 2.31 14.6
WidePoint WYY 1.65 -4.6
WiSA Tech WISA 0.49 -2.6
WISeKey WKEY 1.54 -11.0
Wolfspeed WOLF 33.65 -11.0
Workhorse WKHS 0.38 -3.5
XAIOctagonPfd XFLTpA 24.25 -1.3
XcelEnergy XEL 53.73 1.5
Xencor XNCR 19.18 0.6
YSBiopharma YS 0.73 -2.2
YorkWater YORW 36.26 -1.4
ZimIntShipping ZIM 9.49 -3.8
ZappEV ZAPP 0.56 -15.3
ZeviaPBC ZVIA 1.98 -1.9
ZipRecruiter ZIP 11.40 2.1

MiddlesexWater MSEX 62.54 -0.1
MineralysTherap MLYS 8.72 1.1
MiNK Therap INKT 0.85 -14.2
ModelN MODN 23.71 -2.0
MohawkInds MHK 81.23 -3.5
Momentus MNTS 1.20 -24.2
MontroseEnvl MEG 27.01 -4.1
Movano MOVE 0.82 -12.0
MovellaWt MVLAW 0.02 -16.8
Movella MVLA 0.48 -9.1
NFT MI 0.14 -2.3
NNN REIT NNN 34.38 -0.6
Nasdaq NDAQ 46.88 -2.4
NatlBankshares NKSH 23.57 -2.5
NatlStorage NSA 30.29 -2.1
NavientNts2043 JSM 16.10 -3.2
NearIntelligenceWt NIRWW 0.02 -20.3
Neonode NEON 1.52 0.6
NeptuneWellness NEPT 1.14 -5.7
Netcapital NCPL 0.34 -10.7
Neuronetics STIM 1.21 -6.9
NewPacificMetals NEWP 1.58 -4.8
NY Mortgage NYMT 8.04 -2.2
Newmont NEM 35.16 -0.9
NexPtDivRlEstPfdA NXDTpA 14.06 -0.7
NexPointResidentl NXRT 30.28 -2.7
Nextdoor KIND 1.74 -0.6
NextEraEnDebN NEEpN 22.68 -2.6
NextEraEnergy NEP 21.83 -6.5
NightHawkBio NHWK 0.48 -3.7
NioCorpDevts NB 3.36 -1.1
NiSourceUn NIMC 93.64 1.4
NiSource NI 22.86 3.4
NiuTech NIU 2.50 -7.2
NKGenBiotech NKGN 4.48 -21.5
Nokia NOK 3.66 -1.3
NorthernTrust NTRS 66.38 -1.5
NorthfieldBanc NFBK 9.06 -2.4
NorthwestNat NWN 36.57 1.4
NorthWesternEner NWE 45.97 0.9
NovaGoldRscs NG 3.45 -0.8
Novocure NVCR 15.25 -1.9
NurixTherap NRIX 6.64 -6.6
NuScalePower SMR 4.47 10.0
Nuvei NVEI 14.44 -0.7
NuvveHoldingWt NVVEW 0.02 -0.4
Nuwellis NUWE 1.26 -9.3
Nvni NVNI 4.62 -24.9
OGE Energy OGE 31.25 1.2
ONE Gas OGS 64.48 1.2
OaktreeCapPfdA OAKpA 20.29 -2.4
Oatly OTLY 0.81 -5.7
OceanBiomedical OCEA 2.38 -21.7
OceanPwrTech OPTT 0.37 -4.8
OcwenFinancial OCN 21.79 -5.3
OfficePropIncm OPI 3.75 -3.5
Olaplex OLPX 1.83 -1.6
OmegaTherap OMGA 1.67 -10.3
Oncocyte OCX 3.01 -0.6
Ondas ONDS 0.54 -6.4
OneLiberty OLP 17.55 -2.6
Onfolio ONFO 0.82 -3.1
Opthea OPT 1.66 0.6
OptimizeRx OPRX 7.04 -6.2
OrchidIsland ORC 7.55 -4.4
OrganiGram OGI 1.21 -2.4
Organon OGN 16.13 -2.4
OriginMatlsWt ORGNW 0.05 9.6
OriginMaterials ORGN 1.13 -1.7
OrionEnergySys OESX 1.20 -5.5
OrionOffice ONL 4.41 -7.0
OrmatTech ORA 66.49 -1.3
OrthoPediatrics KIDS 31.06 -0.8
OutfrontMedia OUT 9.07 -4.7
OutsetMedical OM 9.90 -1.6
PLBY Group PLBY 0.70 -6.1
PPL PPL 22.20 1.9
PSQ PSQH 7.86 -1.3

InvescoMtg IVR 9.45 -3.6
Investar ISTR 9.27 -5.6
IovanceBiotherap IOVA 4.25 -3.2
IridiumComm IRDM 43.68 -1.3
iSpecimen ISPC 0.52 -0.1
iTeosTherap ITOS 10.14 1.2
Joann JOAN 0.63 -8.5
JackintheBox JACK 65.15 -4.1
JanOne JAN 0.36 -7.9
Janover JNVR 1.10 -12.8
JanuxTherap JANX 8.99 -2.6
Joint JYNT 8.30 -3.6
KKR Nts 2061 KKRS 16.31 -3.5
KaivalBrands KAVL 0.38 -2.0
KaixinAuto KXIN 1.31 -15.4
Karooooo KARO 18.59 -8.9
KarunaTherap KRTX 158.38 -1.0
Katapult KPLT 9.13 -8.1
Kemper KMPR 39.80 -3.1
Kennedy-Wilson KW 13.79 -3.4
KY FirstFedBncp KFFB 4.89 -3.1
Kenvue KVUE 19.91 -1.6
KerosTherap KROS 30.24 0.1
KezarLifeSci KZR 1.03 -9.6
KimcoRealty KIM 16.48 -2.4
KinderMorgan KMI 15.98 -0.4
Klaviyo KVYO 30.25 -6.7
KodiakSciences KOD 1.59 -4.2
KronosWorldwide KRO 7.31 -1.1
Kubient KBNT 0.27 -11.1
KuraOncology KURA 8.24 -3.8
LKQ LKQ 48.33 -1.2
LQR House LQR 0.36 2.9
LXP Industrial LXP 8.54 -2.1
LamarAdv LAMR 78.60 -1.2
LanternPharma LTRN 2.99 -8.2
Largo LGO 2.61 -3.6
LendingClub LC 5.65 -5.5
LexiconPharm LXRX 0.96 2.0
Li-Cycle LICY 3.20 -5.3
LibertyTripAdvA LTRPA 0.43 -5.8
LionGroup LGHL 0.91 -8.9
LithiumAmArg LAACw 6.16 -0.6
Livent LTHM 16.72 -3.6
LocalBounti LOCL 2.00 ...
LoopMedia LPTV 0.42 -5.4
LucyScientific LSDI 0.47 -16.2
LumenTech LUMN 1.29 -5.8
LumiraDx LMDX 0.20 -7.0
LyellImmuno LYEL 1.35 0.7
LytusTech LYT 0.14 1.0
MAG Silver MAG 9.87 1.0
MBIA MBI 6.88 -2.1
MGO Global MGOL 0.85 -4.2
MP Materials MP 17.59 -5.0
MagyarBancorp MGYR 9.52 -1.4
MaidenHoldings MHLD 1.57 -4.2
Mangoceuticals MGRX 0.65 -17.9
Maplebear CART 26.11 -1.6
MarriottVacations VAC 94.95 -3.9
MartiTechWt MRT.WS 0.02 -25.0
Mativ MATV 13.13 -1.8
Matterport MTTR 2.10 -5.0
MaxCyte MXCT 2.96 -0.7
MaxeonSolar MAXN 10.21 -3.1
McCormickVtg MKC.V 67.01 -13.0
McCormick MKC 66.60 -8.5
MDxHealth MDXH 2.15 -10.9
MedicalProp MPW 4.92 -5.4
Medigus MDGS 3.60 -4.2
MeihuaIntlMed MHUA 1.62 -9.0
MeiraGTx MGTX 4.42 -1.9
MeiwuTechnology WNW 0.09 -5.6
MesaAir MESA 0.83 -2.2
MesaLabs MLAB 96.25 -3.5
MetallaRoyalty MTA 2.92 2.0
MetLifePfdE METpE 22.28 -2.9
MidAmApt MAA 125.78 -0.9

Frontier ULCC 4.48 -0.9
FullHouse FLL 4.10 -3.3
FusionFuelGreen HTOO 0.75 -4.3
GamcoGlbGoldPfB GGNpB 21.40 -0.4
GAN GAN 0.98 -8.3
GEN Restaurant GENK 10.81 -3.5
G Willi-Food WILC 9.97 -1.7
Galapagos GLPG 33.78 -1.6
GalmedPharm GLMD 0.44 -18.7
GameSquare GAME 2.00 -4.6
GameStop GME 14.57 -5.1
Gaming&Leisure GLPI 43.96 -1.4
GeneralMills GIS 62.23 0.6
Genmab GMAB 33.81 -0.4
Genprex GNPX 0.35 -5.9
Gentherm THRM 51.95 -0.6
GenuineParts GPC 139.67 -3.2
Geron GERN 1.85 -6.0
GladstonePfdC LANDP 15.91 -5.6
GladstonePfdB LANDO 17.45 -3.1
GladstoneLand LAND 13.69 -1.5
GlenBurnieBncp GLBZ 6.20 -4.5
GlimpseGroup VRAR 1.37 -10.3
GlobalNetLease GNL 8.77 -2.7
GlbNetLeasePfdA GNLpA 17.42 -1.5
GlbNetLeasePfdB GNLpB 16.32 -4.5
GlblNetLeasePfdD GNLpD 17.50 -3.4
GlblNetLeasePfdE GNLpE 16.77 -2.6
GlbPtrII Wt GPACW 0.00 -43.8
GoldResource GORO 0.39 -4.2
GoldenEnt GDEN 32.77 -0.7
GoldenSunEduc GSUN 0.71 -3.0
Goldmining GLDG 0.76 -1.7
GoPro GPRO 2.99 1.7
GorillaTech GRRR 0.80 -4.1
GorillaTechWt GRRRW 0.05 -16.8
GossamerBio GOSS 0.70 -5.6
GrayTelevision GTN 6.31 -5.6
GreenDot GDOT 12.80 -5.3
GreystoneHousing GHI 14.82 -2.9
GrupoTelevisa TV 2.91 -4.9
Gulf Resources GURE 1.70 -8.1
HannonArmstrong HASI 16.19 -14.4
Harmonic HLIT 9.19 -2.0
HawaiianHoldings HA 5.50 -4.8
HealthcareRealty HR 14.59 -0.9
HealthcareSvcs HCSG 10.14 -0.6
HealthpeakProp PEAK 17.23 -2.8
HeclaMining HL 3.60 2.2
Heliogen HLGN 2.70 -19.2
HeronTherap HRTX 0.93 2.9
Hershey HSY 196.72 -0.9
HertzGlobal HTZ 10.75 -7.4
HertzGlobalWt HTZWW 5.13 -10.6
HighlandOppIncPfdA HFROpA 17.24 -1.8
HighwoodsProp HIW 19.07 -4.2
HinghamSvg HIFS 170.56 -3.3
Hippo HIPO 7.29 -2.1
HomePlateAcqnWt HPLTW 0.00 -95.7
HubCyberSecurity HUBC 0.19 -4.8
Hyliion HYLN 1.10 -4.3
IDACORP IDA 88.10 2.3
IDT IDT 21.64 21.7
i-80Gold IAUX 1.44 -0.7
ImmunoPrecise IPA 1.62 -5.1
Impinj PI 49.17 -6.1
IndepRealty IRT 13.46 -1.6
InFinTAcqnWt IFIN.WS 0.02 -28.2
Ingevity NGVT 42.92 -7.0
InMode INMD 28.25 -5.6
InnovativeEyewr LUCY 0.49 -6.0
Inogen INGN 4.87 -5.7
Inotiv NOTV 2.61 -12.4
Inspirato ISPO 0.52 -7.4
IntegraLifeSci IART 37.23 -0.8
IntelliaTherap NTLA 28.78 0.9
Intergroup INTG 28.50 -5.0
IntlMoneyExpress IMXI 16.43 -3.0

DollarTree DLTR 102.77 -1.0
DominionEner D 41.20 0.4
DrivenBrands DRVN 11.87 -0.6
DukeEnerDeb78 DUKB 22.60 -2.2
DukeEnergy DUK 83.38 0.4
Dun&Bradstreet DNB 9.49 -4.5
Durect DRRX 2.27 -8.4
DyneTherap DYN 7.75 8.9
ECB Bancorp ECBK 10.27 -2.8
EIDP$3.50Pfd CTApA 57.19 -0.6
EPR PropPfdE EPRpE 25.22 -0.8
ESGL ESGL 0.46 -3.7
ESGL Wt ESGLW 0.01 -33.5
EzgoTech EZGO 0.12 -4.1
EaglePharm EGRX 14.07 -6.1
EaglePointPfdB EICB 24.59 ...
EasterlyGovtProp DEA 10.85 -2.8
Ebix EBIX 8.05 -5.5
EchoStar SATS 14.51 -8.3
EdgewellPersonal EPC 36.20 0.4
EdibleGarden EDBL 0.66 -6.8
Eightco OCTO 0.51 -1.0
Electrovaya ELVA 2.40 -7.6
ElevationOnc ELEV 0.59 -7.3
EllingtonResiMtg EARN 5.69 -3.4
ElmeComms ELME 13.19 -1.5
Embecta EMBC 12.72 -12.4
EmergentBiosol EBS 2.98 -5.4
EnantaPharma ENTA 10.22 2.8
Enbridge ENB 31.20 -1.3
Enhabit EHAB 8.31 -27.0
EnlightRenewableEn ENLT 14.71 -4.4
EnphaseEnergy ENPH 111.44 -2.2
EnsysceBio ENSC 1.25 -5.3
Entergy ETR 87.10 1.4
EntergyNOLA Bds ENJ 20.47 -3.1
EnterpriseFinSvcs EFSC 36.10 -1.3
EnthusiastGaming EGLX 0.29 6.0
Entravision EVC 3.45 -2.5
Envestnet ENV 41.09 -3.1
Envista NVST 27.07 -1.7
EquityCommnwlth EQC 18.10 -0.3
Erasca ERAS 1.84 -2.6
EssentialUtil WTRG 32.08 -1.0
EstablishLabs ESTA 42.29 -6.3
EstrellaImmuno ESLA 2.79 -17.9
Evergy EVRG 47.29 1.9
EversourceEner ES 54.21 0.6
EVgo EVGO 3.09 -2.2
Evogene EVGN 0.53 -5.9
ExcelerateEner EE 15.83 -3.7
Expensify EXFY 3.06 -4.9
ExtraSpaceSt EXR 116.68 -2.1
FGI Industries FGI 1.35 1.1
FMC FMC 64.52 -0.2
FreyrBattery FREY 4.50 -2.8
FreyrBatteryWt FREY.WS 0.87 -3.6
FTC Solar FTCI 1.12 -2.5
FaradayFuture FFIE 1.01 -0.4
FarmersBancp FMAO 17.01 -0.9
FateTherap FATE 1.76 -4.2
FathomDigital FATH 5.19 -7.6
FedRealtyInvPfdC FRTpC 18.57 -5.1
FennecPharm FENC 6.83 -1.4
FirstSeacoastBncp FSEA 6.85 -1.6
FirstEnergy FE 32.18 3.1
FlexLNG FLNG 28.34 -1.4
FlowersFoods FLO 21.61 -0.9
FoghornTherap FHTX 4.11 -5.0
FordMotor6.5%Nts FpD 21.10 -3.1
FordMotor6%Nts FpC 20.35 -4.8
FordMotor6.2%Nt FpB 20.44 -5.4
Forian FORA 1.85 1.7
ForteBiosci FBRX 0.60 -2.5
ForwardIndustries FORD 0.75 1.3
ForzaX1 FRZA 0.70 -7.1
FourCornersProp FCPT 21.74 -0.7
Fresh2 FRES 0.88 -9.8
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CapricorTherap CAPR 2.78 -2.4
CaraTherap CARA 1.58 -1.2
CardioDiag CDIO 0.30 -11.8
CarterBkshrs CARE 11.77 -2.6
CarverBancorp CARV 2.03 -4.7
CasaSystems CASA 0.74 0.8
Castellum CTM 0.19 -8.9
CatheterPrec VTAK 0.37 -9.0
Cazoo CZOO 0.47 -7.4
cbdMD YCBD 1.01 -1.0
Cellectis CLLS 1.47 2.7
CenturyCasinos CNTY 4.92 -1.2
CenturyTherap IPSC 1.73 -7.4
ChargeEnt CRGE 0.41 -8.3
ChargePoint CHPT 4.26 -7.8
Charles&Colvard CTHR 0.54 -1.8
Cheesecake CAKE 28.58 -3.4
ChefsWarehouse CHEF 20.08 -2.8
Chegg CHGG 8.52 -0.9
CherryHillMtg CHMI 3.34 -4.5
ChinaLiberalEduc CLEU 0.25 -2.5
ChinaNaturalRscs CHNR 1.61 -8.1
ChurchillV Wt CCV.WS 0.00 -98.0
Citigroup C 39.59 -1.6
CitizensFinlSvc CZFS 46.00 -0.7
CityOfficeREIT CIO 3.87 -6.9
ClarivatePfdA CLVTpA 27.85 -5.1
Clarivate CLVT 6.19 -8.1
ClearSecure YOU 17.05 -3.0
Clearfield CLFD 28.02 -0.8
ClearPtNeuro CLPT 4.54 -4.8
ClearwayEnergyC CWEN 18.92 -2.5
ClearwayEnergyA CWEN.A 17.79 -2.5
CleverLeaves CLVR 3.02 -3.2
ClipperRealty CLPR 4.78 -4.1
CoeurMining CDE 2.02 1.9
CogentBio COGT 9.23 0.4
CoherusBioSci CHRS 3.33 -6.9
CommunityHlthcr CHCT 28.09 -3.2
CompleteSolarWt CSLRW 0.08 -31.6
CompleteSolaria CSLR 1.93 -4.4
COMSovereign COMS 1.16 -0.9
ComtechTel CMTL 8.03 -5.4
ConagraBrands CAG 26.37 -1.0
ConduitPharm CDT 4.44 -19.9
ConsensusCloud CCSI 23.37 -2.5
CorEnergyInfr CORR 0.70 -2.5
Vesta VTMX 31.21 -3.0
CreativeRealities CREX 1.41 0.7
CrownCastle CCI 88.05 -2.7
CrownCrafts CRWS 4.60 -2.1
CrownElectrokin CRKN 0.41 -7.0
CubeSmart CUBE 36.76 -1.3
CueBiopharma CUE 1.98 -2.1
Cullen/Frost CFR 87.10 -1.9
CullmanBancorp CULL 10.37 -0.3
Curis CRIS 5.01 3.5
Cushman&Wkfd CWK 6.77 -4.5
Cutera CUTR 4.66 -11.6
Cytokinetics CYTK 26.57 -3.6
DHI Group DHX 2.91 -2.3
DISH Network DISH 5.02 -7.9
DTE Energy DTE 93.85 2.0
DakotaGold DC 2.36 -1.2
DaqoNewEnergy DQ 28.34 -2.7
DarlingIngred DAR 48.56 -4.0
Daseke DSKE 4.50 -7.0
DavisCommodities DTCK 2.59 -0.8
DenaliTherap DNLI 19.57 4.9
Denny's DENN 8.23 -3.7
DermTech DMTK 1.39 -4.8
Diageo DEO 146.60 -0.2
DigiIntl DGII 25.67 -4.5
DigitalTurbine APPS 5.76 -3.3
DixieGroup DXYN 0.46 10.4

BancroftFdPfdA BCVpA 21.90 -0.2
BankofAmPfdHH BACpK 22.26 -1.4
BankofAmPfdGG BACpB 23.31 -1.7
BankofAmerica BAC 25.82 -3.0
BankMontreal BMO 79.95 -1.9
BankNovaScotia BNS 41.96 -2.6
Banner BANR 40.69 -1.0
Baozun BZUN 2.92 -2.6
BaxterIntl BAX 36.66 -1.5
BayFirstFinancial BAFN 10.31 -2.9
BeamGlobal BEEM 6.95 0.8
BeamTherap BEAM 21.02 4.1
BensonHill BHIL 0.29 4.9
BetterHome&Fin BETR 0.43 -5.0
BetterTherap BTTX 0.30 -0.5
BeyondAir XAIR 2.06 -0.9
BeyondMeat BYND 8.57 -5.8
BigLots BIG 4.31 -7.4
BioAtla BCAB 1.50 -7.4
BioCryst BCRX 6.20 -5.2
Biogen BIIB 248.41 -0.6
Biomerica BMRA 0.81 -2.3
BioXcelTherap BTAI 2.23 -3.7
BlackHills BKH 46.43 0.2
BladeAir BLDE 2.50 -1.9
Block SQ 41.49 -3.0
BloomEnergy BE 11.42 -5.3
BlueFoundryBncp BLFY 7.87 -1.9
BlueRidgeBkshs BRBS 2.75 -7.2
BlueStarFoods BSFC 0.16 -10.0
BlueWaterBio BWV 0.44 -4.9
BluerockHomes BHM 12.26 -5.7
BorqsTechs BRQS 0.10 -12.9
BostonOmaha BOC 15.42 -1.5
BraemarHtlsPfd BHRpB 11.05 -2.9
BraemarHtlsPfdD BHRpD 16.73 -4.4
BrainstormCell BCLI 0.16 -14.9
BranchOutFood BOF 1.78 -10.2
BridgetownUn BTWNU 9.41 -1.1
Brightcove BCOV 3.02 -2.5
BristolMyers BMY 57.12 -1.1
BritishAmTob BTI 30.17 -1.6
Broadstone BNL 13.89 -2.0
BrookfieldBus BBUC 16.19 -4.2
BrookfieldBusPtr BBU 14.24 -3.5
BrookfieldFinNts BNJ 14.12 -1.2
BrookfieldInfr BIPC 32.66 -1.1
BrookfieldInfr BIP 26.52 -2.4
BrookfieldPropPfd BPYPP 13.59 -2.2
BrookfieldRenew BEPC 21.81 -3.0
BrookfieldRenew BEP 19.97 -0.5
BrunswickNts2049 BCpB 23.18 -6.0
Bumble BMBL 13.77 0.6
BurkeHerbert BHRB 45.09 -2.2
ButterflyNtwk BFLY 1.05 -6.3
CAVA CAVA 29.30 -3.3
CBD Pao CBD 0.60 -5.2
CEVA CEVA 18.69 -2.8
C4 Therap CCCC 1.57 -2.4
CISO Global CISO 0.13 -1.3
CMS Energy CMS 49.87 2.6
CompassPath CMPS 6.52 -3.1
CTO Realty CTO 15.63 -1.2
Curo CURO 0.96 -6.6
CableOne CABO 580.00 -0.4
CadenceBkPfdA CADEpA 16.36 -1.9
CalWtrSvc CWT 45.44 0.3
CamberEnergy CEI 0.20 -3.4
CamdenNational CAC 27.07 -2.6
CamdenProperty CPT 91.82 -0.6
CampbellSoup CPB 39.18 0.9
CanadaGoose GOOS 13.71 -4.3
CIBC CM 36.63 -2.5
CanadianSolar CSIQ 22.33 -3.4
CapitolFedFin CFFN 4.55 -1.3

China Evergrande Group’s
shares rose sharply as trading
in the beleaguered property de-
veloper resumed after being
halted last week.
Trading was suspended fol-

BY SHERRY QIN
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THE BEST STEAKS
OF YOUR LIFE OR
YOUR MONEY BACK

$9999
16 ENTRÉES FOR

The Original Butcher’s Collection
4 Bacon-Wrapped Filet Mignons (5 oz.)
4 Air-Chilled Boneless Chicken Breasts (4 oz.)
4 Omaha Steaks Burgers (4 oz.)
4 Gourmet Jumbo Franks (3 oz.)
4 Individual Scalloped Potatoes (3.8 oz.)
4 Caramel Apple Tartlets (4 oz.)
1 Omaha Steaks Seasoning (3 oz.)
88 FREEFREE Omaha Steaks Burgers (4 oz.)

74183WLA separately $246.93
SPECIAL INTRODUCTORY OFFER

$9999
Order Now: 1.800.811.7832 | OmahaSteaks.com/EveryDay7422

Ask for offer 74183WLA and get 8 FREE burgers

World-famous steaks hand-cut by master butchers.
Flash-frozen at their peak for perfect quality anytime.
Extra-aged for maximum tenderness and flavor.

– MAKES A –
GREAT GIFT

MAKE EVERY DAYMAKE EVERY DAY
an OMAHA STEAKS DAY.

Savings shown over aggregated single item base price. Photos exemplary of product
advertised. Limit 2. 8 free 4 oz. burgers will be sent to each shipping address that includes
74183. Standard S&H added per address.While supplies last. Items may be substituted due to
inventory limitations. All products, prices, and sales are subject to Omaha Steaks, Inc. Terms
of Use: OmahaSteaks.com/terms-of-use. Expires 12/31/23. | SRC0677

dog•ged
/'dôg d/
adjective

Victor
Active Search Dog
Rescued from Redding, CA.
Photographed by Shaina Fishman
at SDF’s National Training Center.

Despite spending my early life in a shelter, there’s no dog more
determined than me. Thanks to the National Disaster Search Dog
Foundation, if you’re ever trapped under rubble after a disaster,
I’ll find you. That’s my job, and what I was born to do. You’ll never find
a dog more dogged.

THE NATIONAL DISASTER SEARCH DOG FOUNDATION
Strengthening disaster response in America by rescuing dogs and partnering them
with first responders to save lives. Be Part of the Search™ today. Call (888) 4K9-HERO,
visit SearchDogFoundation.org, or write to SDF, 6800Wheeler Canyon Road,
Santa Paula, CA 93060.

MARKETS

lowing disclosure that the
property developer’s chairman
was being investigated by au-
thorities.
In an exchange filing late

Monday requesting the lifting
of the trading halt, Evergrande
said it had no further informa-
tion to disclose to investors.
That may have lifted sentiment
in the stock, analysts said.
The disclosure and the trad-

ing resumption give investors a
sense that there is “hopefully
not much more bad news to

come out,” said Sandra Chow,
co-head of Asia-Pacific research
at CreditSights.
Shares jumped 44% to 46

Hong Kong cents, or about 6
U.S. cents, in early trading
Tuesday before closing 28%
higher at 41 Hong Kong cents.
The stock hit highs near

HK$26 around mid-2020 but
has been hammered in recent
years, first by the Covid-19 pan-
demic and then by wider trou-
bles in China’s property market.
The company has more re-

cently struggled to work
through its large debt with
lenders. It also recently dis-
closed that Chinese authorities
believe its chairman, Hui Ka
Yan, may have committed un-
specified crimes and have sub-
jected him to “mandatory mea-
sures” while they investigate.
The Wall Street Journal re-

ported Sunday that authorities
are investigating whether Hui
attempted to transfer assets
offshore while the company
was struggling to complete un-

finished projects. The company
didn’t respond to questions
over the weekend.
Evergrande’s shares have

been volatile in recent weeks.
They surged 83% in a one day,
for example, early in September
on media reports that Beijing
may roll out new measures to
shore up the property sector. A
few weeks later, the stock lost
about one-fifth of its value in a
single session after the com-
pany canceled its debt-restruc-
turing plan.

China Evergrande’s Shares Soar
Trading was halted
last week on news
that chairman was
being investigated

NY
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Are U.S. Homes Overvalued?
As prices paid for the average single-family property soar, big investors retreat
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environment where many busi-
nesses are still short-staffed. But it
also reflects an environment where
the risk of a recession appears more
remote than it did even a few
months ago, and where employers
worry that employees they lay off
now will be hard to replace later.
Last week, Duke University, with

the Federal Reserve Banks of At-
lanta and Richmond, reported that
chief financial officers surveyed in
late August through early Septem-
ber put the chances of gross domes-
tic product contracting over the
next 12 months at 18.9%, down from
24.5% in the second quarter, and the
lowest level since the first quarter
of 2022. The CFOs also expected, on
average, that employment at their
companies would grow by 3.9% next
year, compared with 1.1% this year.
Expecting that you will need to add
employees next year is a strong rea-
son not to fire any now.
Investors need to be attentive to

hurdles that the economy is facing
this quarter, but they should also
think about what would happen if
the economy manages to clear all of
them without stumbling badly. A job
market that is this strong could stay
strong next year. —Justin Lahart

Companies Hang On
To Workers

Layoffs are low despite economic hurdles

Ramaswamy’s Former Firm Is Doing Just Fine
It has been a bad year for biotech

stocks. Roivant Sciences, the com-
pany founded by Republican presi-
dential candidate Vivek Ramaswamy,
has been an exception.
Thanks to positive data from two

promising drugs, the company’s
shares more than tripled over the
past 12 months, recovering from an
abysmal performance for much of
2022. The SPDR S&P Biotech ETF is
down 11% over that period.
While the good times at Roivant

couldn’t have happened without Ra-
maswamy’s contributions, his depar-
ture—and his replacement with for-
mer Goldman Sachs banker Matthew
Gline—is working out just fine for
Wall Street. It hasn’t been bad for
Ramaswamy: His 7% stake in Roivant
is worth about $639 million, making
him a billionaire, according to Forbes

magazine.
Ramaswamy reduced his role at

the company, stepping down as chief
executive in early 2021, leaving his
chairman role in February of this
year to focus on his campaign. When
founders and big personalities leave,
questions over a company’s growth
trajectory are inevitable. But change
at the top can be an opportunity for
a fresh start.
Ramaswamy started Roivant to li-

cense drugs that weren’t being pri-
oritized at pharmaceutical compa-
nies. Roivant takes a unique
approach by creating subsidiaries
out of their investments, known as
“vants,” which they hope to spin off.
Much as in the political sphere,

where he courted controversy by
vowing to narrow the remit of the
Federal Reserve and send the mili-

moted that company made some in-
vestors tread carefully around other
Roivant companies, investors and
analysts familiar with the company
said. His departure means investors
can analyze Roivant subsidiaries for
what they are, with a bit less hype.
And investors like what they see.

Last week, Roivant stock shot up af-
ter a vant in which it holds a major-
ity stake, Immunovant, released re-
sults from an early study showing
that its drug cut the levels of a key
immune marker in the blood while
avoiding some safety issues that
dogged the company in the past.
Earlier this year, a drug being devel-
oped by a Roivant unit with Pfizer
showed great promise in treating in-
flammatory bowel disease.
Even now that he is officially no

longer with the company, Ramas-

wamy’s politics continue to be awk-
ward for Roivant. He has criticized
what he calls “corruption” at the
Food and Drug Administration, a
comment Roivant’s CEO Gline has
disavowed. “I think he’s wrong about
the FDA,” Gline said in an interview.
“We have a lot of respect for them
as our regulator.”
Gline played down the importance

of Ramaswamy in investors’ minds.
“Investors are thinking about our
clinical progress and about the new
programs we’ve added,” he said. “Of
course, if he were still leading the
company while running for president
that would be a different matter.”
Ramaswamy is probably less fo-

cused on things such as autoimmune
diseases and clinical trials than he
once was. For investors in Roivant,
that is just fine. —David Wainer

tary to fight Mexican drug cartels,
Ramaswamy has been something of
a divisive figure in biotech. Roivant
has no doubt notched successes un-
der his leadership, including the sale
of stakes in five vants to Japan’s
Sumitomo Pharma in 2019 for $3 bil-
lion. His success earned him praise
from investors.
But others criticized him as exces-

sively promotional, as exemplified by
the way in which he talked up an
Alzheimer’s drug that failed. Axo-
vant Sciences, the company, or vant,
that tried to bring that drug to mar-
ket, reached a nearly $3 billion mar-
ket valuation before collapsing in
value after the pill it was developing
failed in a late-stage study in 2017.
While clinical trial failures are par

for the course in biotech, the bom-
bast with which Ramaswamy pro-

Tesla appears overvalued when
compared with traditional carmak-
ers such as Ford and Toyota. Less
appreciated, but perhaps more
meaningful, is the huge valuation
gap that has opened up relative to
its closest electric-vehicle peer.
BYD had a much better third

quarter than Tesla, with which it
vies to be the world’s top EV maker.
The Chinese company for the first
time produced more EVs, though
Tesla delivered more by a whisker.
These numbers exclude hybrids,
which, unlike Tesla, BYD makes.
The Chinese leader has been

growing faster than Tesla for some
time. In addition to a fresher prod-
uct range at lower prices, it has the
advantage of being the EV cham-
pion in China rather than America.
While sales of battery-powered ve-
hicles are rising in the U.S., they ac-
count for more than a quarter of
the larger Chinese auto market.
Tesla had a bad quarter. Ana-

lysts downgraded their estimates
as the quarter-end approached,
citing production pauses in Shang-
hai and Fremont, Calif., to accom-
modate a refresh of the Model 3,
but the final tally of 435,059
global deliveries missed FactSet’s

consensus by almost 6%.
Was the miss just about the tech-

nicalities of production and model
refreshes, or is Chief Executive Elon
Musk slowing output because this
year’s price cuts haven’t stimulated
as much additional demand as he
hoped? This is the key question
ahead of the company’s full third-
quarter update scheduled for Oct.
18. In its sales report, Tesla said
only that it was sticking with its
guidance of 1.8 million vehicles in
2023. This implies production of
about 450,000 vehicles in the fourth
quarter, which would be in line with
the quarterly average this year.
BYD’s competitive advantage is

its in-house battery business, which
allows it to produce high-quality EV
powertrains at a lower price than
competitors. It uses cheaper lith-
ium-iron-phosphate cells rather
than the more powerful nickel-rich
ones dominant in Western markets,
offsetting the performance disad-
vantage by packing them directly
into the vehicle frame.
Unlike Tesla, BYD doesn’t seem

to be preparing for a driverless fu-
ture. UBS recently had BYD’s Seal
model disassembled and found off-
the-shelf features for driver assis-

tance. This choice seems emblem-
atic of its wider approach: While
Tesla focuses on technology leader-
ship, BYD offers a highly attractive
overall package at an affordable
price, says Patrick Hummel, the
UBS analyst who led the project.
Value for money could become

an EV selling point in the coming
years as ownership spreads be-

yond the early adopters who love
their Teslas. While the U.S. market
is off limits for BYD for geopoliti-
cal reasons, the company has just
launched in Europe. UBS expects it
to rapidly grab market share.
Despite BYD’s growth prospects,

which are arguably stronger than
Tesla’s, its shares trade for
roughly 19 times its earnings,

compared with 59 times for Tesla.
At the start of the year, the multi-
ples were similar, but the revival
of the U.S. tech trade, and particu-
larly investor appetite for all
things artificial intelligence, has
left BYD in the dust. It is another
reminder that Tesla’s $883 billion
market value isn’t really about EVs
at all. —Stephen Wilmot
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The pandemic-era flood of Wall
Street cash into family houses is
drying up. Regular home buyers
might welcome a bit less competi-
tion, but not the signs that they
are overpaying.
U.S. single-family properties are

the only type of real estate that
has increased in value since inter-
est rates began to rise in March
2022. After a brief dip in the
months after the Federal Reserve’s
initial hikes, house prices resumed
their climb. Residential property
values reached a record in July,
based on the latest numbers from
the S&P CoreLogic Case-Shiller
Home Price Index.
Investors spent billions buying

U.S. single-family homes during
the pandemic, lured by blistering
rent increases as remote workers
looked for more space. They have
backed off as debt costs have risen
and rent growth has moderated,
making it harder to generate a de-
cent investment return. According
to data from John Burns Research
& Consulting, large landlords
bought 0.4% of U.S. homes in the
second quarter, down from a peak
of 2.4% at the end of 2021.
Listed real-estate investment

trusts that specialize in single-
family homes, such as AMH

Homes and Invitation Homes,
have either slowed their buying or
become net sellers.
For big corporate landlords that

want to grow their portfolios, a
better option than paying today’s
high prices on the open market
may be to build new homes from
scratch.
The stock market is flashing an-

other warning sign for house
prices. Shares of U.S. single-family
housing REITs trade at a 20% dis-
count to their gross asset value,
according to Green Street’s direc-
tor of research, Cedrik Lachance.
Investors may be underestimat-

ing the housing market, though.
There is a shortage of single-fam-
ily homes in the U.S., versus a po-
tential glut of apartments if all the
projects currently in the pipeline
get built. Rent growth is stronger
for single-family homes than
apartments.
Another reason why apartment

values have corrected and single-
family home prices haven’t may
simply be who owns them. Corpo-
rate landlords own 68% of apart-
ments in buildings with 100 or
more units but only around 3% of
America’s individual family homes.
Big institutional investors “are
typically focused on cash returns

as well as changes in economic
and financing conditions,” says
Cohen & Steers analyst Jordan
Flannery. For regular home buy-
ers, these factors are only part of
the buying decision.
Owner-occupiers are often insu-

lated from tighter financial condi-
tions because they have locked in
cheap debt for years. Of all out-
standing U.S. mortgages, 61% have
a rate below 4%, according to UBS.
This is strangling supply as own-
ers who would like to sell up will
probably sit tight to keep their
mortgage costs low.
Home buyers’ budgets are

stretched: The monthly cost of a
new mortgage is now 42% of U.S.
median household income—10 per-
centage points higher than on the
eve of the 2008 housing crash,
based on UBS’s analysis. With few
buyers or sellers, the market
might simply freeze.
It can’t be a good sign for house

hunters that Wall Street is no lon-
ger showing up at viewings. Still,
buying a home to live in is more
than a purely financial investment.
This makes the single-family sec-
tor different from other prop-
erty—overvalued, certainly, but
perhaps less vulnerable to a crash.

—Carol Ryan
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Everybody knows the U.S. econ-
omy faces significant headwinds in
the fourth quarter. That includes
employers, though they are still
showing little inclination to batten
down the hatches.
On Tuesday, the Labor Depart-

ment reported that there were a
seasonally adjusted 9.6 million job
openings at the end of August, up
from July’s 8.9 million. With that,
the number of job openings per per-
son counted as unemployed re-
mained around 1.5. That compares
with an average of about 1.2 in the
prepandemic year of 2019.
Other aspects of the report

smacked of a job market that, while
cooling, is still quite strong. The
number of hires continued to out-
pace the number of people leaving.
The number of people quitting their
jobs is still historically high, sug-
gesting that workers continue to
find new, and better, employment
opportunities. Layoffs are higher
than a year ago, but still below lev-
els before the pandemic.
All of which jibes with other re-

cent indicators. Weekly jobless
claims, for example, remain quite
low, while an index of U.S. job
openings from job-listing site In-
deed remains high. Cooling infla-
tion might make the Federal Re-
serve less inclined to raise rates
again, but a strong job market
won’t provide reason to cut. And
this is all occurring even though
employers have been given plenty
of cause to worry. Continuing
strikes, particularly at Detroit au-
tomakers, are likely to hit growth.
The resumption of student-debt
payments will be cutting into con-
sumers’ buying power, as will high
gasoline prices. A government
shutdown remains a risk. High in-
terest rates are a burden.
So, if employers were looking for

excuses to pause hiring, or to trim
their workforce, there are plenty on
hand. Yet they aren’t doing either.
This is probably a reflection of an

As Tesla Deliveries Sputter,
BYD Looks Alluring

BYD’s in-house battery business allows it to produce high-quality EV powertrains at a lower price than rivals.
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