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 Prosecutors are scrutiniz-
ing personal benefits Tesla
may have provided Elon
Musk since 2017—longer
than previously known—as
part of a criminal investiga-
tion examining issues in-
cluding a proposed house
for the chief executive. A1
 Musk raised the idea of
charging users of his X
platform, saying it was the
only way to eradicate fake
and spam accounts. B1

 Fed officials were set to
hold interest rates steady at
their meeting Wednesday
while debating what it would
take for them to lift borrow-
ing costs again this year. A2
 Stocks slipped ahead of
the central bank’s policy
meeting, with the S&P 500
and Nasdaq both falling
0.2% and the Dow losing
0.3%. The 10-year Treasury
yield finished at 4.366%, up
from 4.318% on Monday. B12

 Philip Morris’s push into
healthcare is faltering, prompt-
ing it to consider options such
as selling a stake in its biggest
pharmaceuticals unit. B1

Goldman Sachs is in discus-
sions to sell its specialty lender,
GreenSky, to a group of invest-
ment firms, in a major step
away from its failed experi-
ment in consumer lending. B1

 Cboe chief Edward Tilly re-
signed from the options-ex-
change operator after a board
investigation found that he
didn’t disclose personal rela-
tionships with colleagues. B1

 Disney plans to spend
about $60 billion to expand its
theme parks, cruise lines and
resorts over the next decade,
almost doubling its investment
in a division that provides its
primary source of profits. B3

What’s
News

Business&Finance

World-Wide

BY WILLIAMMAULDIN
AND KEN THOMAS

DOJ Probes Musk
Tesla Perks Since ’17

UNITED NATIONS—Presi-
dent Biden and President Vo-
lodymyr Zelensky of Ukraine
called on world leaders to de-
fend the idea that powerful
nations can’t seize territory
from their neighbors, part of a
broad appeal aimed at isolat-
ing Russia on the global stage.
In an address to the United

Nations General Assembly on
Tuesday, Biden said if the
U.N. abandoned its principles
“to appease an aggressor, can
any member state in this
body feel confident that
they’re protected?”
“If you allow Ukraine to be

carved up, is the independence
of any nation secure?” he asked.

 U.S. urges allies to bolster
Kyiv’s arms......................... A10

“I’d respectfully suggest the an-
swer is no. We have to stand up
to this naked aggression today
and deter other would-be ag-
gressors tomorrow.”
Speaking hours later in his

trademark olive shirt, the
Ukrainian president accused
Russia of using food and energy
as a weapon in ways that hurt
the countries represented at the
General Assembly this week.
“This is a real chance for

every nation to ensure that ag-
gression against your state—if
it happens, God forbid—will
end,” Zelensky said. “Ukraine
is doing everything to ensure
that after Russian aggression,
no one in the world will dare
to attack any nation.”
By appealing to widely

shared principles, Biden and
Zelensky sought the broadest
possible support for Ukraine’s
fight—and, by extension, West-

PleaseturntopageA10

Biden, Zelensky
Call for Stand
Against Russia
Leaders tell U.N. if
Moscow is allowed
to seize Ukraine,
no nation is secure

HELD: A Moscow city court declined to consider an appeal of the pretrial detention of Wall
Street Journal reporter Evan Gershkovich on Tuesday. He is being held on an allegation of
espionage that he, the Journal and the U.S. government vehemently deny. A10
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CourtWon’t Hear Reporter’s Appeal

Despite Pledges, Companies
Stall Their Climate Efforts

PERSONAL JOURNAL
How to time your flu,
Covid and RSV shots
this fall to maximize
protection. A14

BUSINESS & FINANCE
FTX sues founder Sam
Bankman-Fried’s
parents to recover
millions of dollars. B1
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Senior Chinese officials
were told that an internal
Communist Party investiga-
tion found ex-Foreign Minis-
ter Qin Gang to have engaged
in an extramarital affair that
lasted throughout his tenure
as Beijing’s top envoy to
Washington, people familiar
with the matter said.
Qin, once considered a

trusted aide to leader Xi Jin-
ping, was stripped of his for-
eign minister title in July—
without explanation—after he
disappeared from public view
a month earlier. At one point
leading up to his ouster, the
Foreign Ministry said the ab-
sence of 57-year-old Qin was
because of health reasons.
Senior Chinese officials—

including ministers and pro-
vincial leaders—were briefed
in August on the party’s in-
vestigation into Qin, who
served as China’s ambassador
to the U.S. from July 2021 un-
til January this year, the peo-
ple said. The senior officials
were told the formal reason
for Qin’s dismissal was “life-
style issues,” a common party
euphemism for sexual miscon-
duct, the people said.
The officials were further

told that the probe found that
Qin had engaged in an extra-
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BY LINGLINGWEI

In a promising sign
for a reawakening
IPO market, shares
of Instacart
finished their first
day of trading at
$33.70, up 12%
from the IPO price
of $30 a share.
The closing price
gives the grocery-
delivery company
a valuation of
more than $11
billion. B2

 Oil rally hinders central
banks’ inflation battle... B12

Instacart
Shares
Rise 12%

One-minute intervals

Instacart’s first day of trading*

Source: FactSet
*Formally known as Maplebear
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BIR REBAA, Algeria—
Once-obscure corners of the
energy world, from offshore
Congo to Azerbaijan, are
booming as Europe finds new
sources of natural gas to re-
place the Russian supplies
that once powered the conti-
nent. The shift is redrawing
the world’s energy map at a
rapid clip.
In Bir Rebaa, deep in the

Sahara, the Italian energy
company Eni and Algeria’s
state-owned energy company
are drilling dozens of wells,
producing gas from previ-
ously untapped fields in a
matter of months.
Three pipelines beneath

the Mediterranean Sea con-
nect Algeria’s vast gas re-
serves to Europe. For much
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BYMATTHEW DALTON
AND ERIC SYLVERS

Beijing
Minister
Allegedly
Fired Over
An Affair

Musk floats charging users
monthly fee for X.............. B1

have a broader interest in the
actions of Musk and Tesla than
was previously known and that
they are pursuing potential
criminal charges. The Wall
Street Journal reported last
month that the Justice Depart-
ment is investigating Tesla’s
use of company resources on a
secret project that was de-
scribed internally as a house
for Musk.
The house effort was known

within the carmaker as “Proj-
ect 42,” and plans called for an
expansive glass building to be
constructed near Tesla’s Aus-
tin-area factory and headquar-
ters in Texas.
The Securities and Exchange

Commission has opened a sep-
PleaseturntopageA2

Federal prosecutors are
scrutinizing personal benefits
Tesla might have provided Elon
Musk since 2017—longer than
previously known—as part of a

criminal investigation examin-
ing issues including a proposed
house for the chief executive.
The U.S. Attorney’s Office

for the Southern District of
New York also has sought in-
formation about transactions
between Tesla and other enti-
ties connected to the billion-
aire, people familiar with the
investigation said. Prosecutors
have referenced the involve-
ment of a grand jury.
The new information indi-

cates that federal prosecutors

By Rebecca Elliott,
Emily Glazer and
Kirsten Grindkets. Many companies in-

tended to use carbon credits
to offset emissions that are
hard to reduce, such as the
burning of jet fuel by airlines.
Those credits were sup-

posed to cover short-term
commitments. Companies are
now backing off of these goals
while maintaining they are
committed to long-term tar-
gets. It is a sobering conclu-
sion two years after the 2021
United Nations climate sum-
mit in Glasgow jump-started
several climate initiatives.
Mining giant Rio Tinto

can’t hit a near-term emis-
sions target without using
carbon offsets. Delta Air Lines
and other carriers are under
similar pressure. Shell and BP
dialed back green-investment
plans under pressure from in-
vestors. Amazon.com recently
shelved a target to slash deliv-
ery emissions by 2030.
“Many companies are

learning that the beginning of
decarbonization is easy,” said
Günther Thallinger, a board
member at insurer Allianz
who leads a U.N. climate-fo-
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Climate progress at big
companies is hitting a wall.
The world’s largest compa-

nies committed to slashing
their emissions to address cli-

mate change. Many of them
have overpromised and under-
delivered because of higher
costs, slow advances in tech-
nology and political pressure.
One big factor is a lack of

trust in voluntary carbon mar-

By Amrith Ramkumar,
Ed Ballard

and Shane Shifflett

INSIDEGlobal Energy War
Produces Winners
In Remote Places
Western nations are forging unusual
alliances to replace gas from Russia

Mother’s Love—a Bargain at
$450 a Year, Plus Applicable Fees

i i i

Parents hire concierge services to baby their
college students, hugs optional

Like any good mother,
Mindy Horwitz helped Emma
Feirstein move into her col-
lege dorm room, got her an
internship and took
her to lunch when
she had a bad day.
Horwitz, though,

is no relation. She
raised three boys of
her own and was a
social worker before
launching a concierge service
for college students living
away from home. At $450 a
year, plus delivery fees, Hor-
witz, 53 years old, performs

some of the same duties stu-
dents would expect from their
own mother.
A young client phoned Hor-

witz on a recent night in a
panic. He needed a sport coat
for early the next morning.
Target was the only
store open but nothing
there fit his 6-foot-3
frame. With Horwitz’s
help, the student walked
into his presentation
wearing a coat bor-

rowed from one of her sons.
Similar services have

sprung up near college cam-
puses around the U.S. The
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BY TARAWEISS

Soup, dear?
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 Presidents Biden and
Zelensky, addressing the
U.N. General Assembly,
called on their counterparts
to defend the idea that
powerful nations can’t seize
territory from their neigh-
bors, part of a broad appeal
aimed at isolating Russia
on the world stage. A1
 Defense Secretary Austin
said the U.S. and its allies need
to focus on providing Ukraine
with more air defense, artil-
lery and mechanized equip-
ment ahead of a long-awaited
Biden administration decision
on providing Kyiv with longer-
range firepower. A10

 Azerbaijan began an offen-
sive against what it said were
Armenian military targets in
the contested Nagorno-
Karabakh region, an escala-
tion that threatens to tip the
two former Soviet states
into a full-blown conflict. A8

 House Republican leaders
worked to salvage a short-
term spending bill that
sparked angry disagreements
among the party’s rank-and-
file, but they remained short
of the support needed to
pass the measure and show
the party could unite to avert
a government shutdown. A4

 Pregnant women should
be screened for hypertensive
disorders at every prenatal
visit, government-backed
medical experts recom-
mended, urging doctors to
do more to reach people at
risk for increasingly common
threats to maternal health. A3

 India ordered a Canadian
diplomat to leave the country
as the rift deepened between
New Delhi and Ottawa over
the killing of a Sikh separat-
ist on Canadian soil. A8
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BY NICK TIMIRAOS

OUT OF THIS WORLD: NASA’s Mars Curiosity Rover captured a 360-degree panorama—made from 136 images—at the base of Gediz Vallis Ridge. It shows evidence of water on the Red planet.
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Zach Kirkhorn, who was
Tesla’s chief financial officer
before stepping down last
month, was among those who
raised concerns internally
about the project.
Some employees were told a

limited liability company called
Peninsula LLC would reim-
burse Tesla for certain costs.

An LLC by that name, formed
in April 2022, is managed by
Musk adviser Jared Birchall,
Texas records show.
Whether Tesla was reim-

bursed and whether the glass
was ever delivered to the com-
pany couldn’t be learned.
Tesla is one of several com-

panies that has received ques-
tions about executive perks re-
cently from the Justice
Department or the SEC.
SEC regulations require

public companies to disclose
perks and other personal bene-
fits provided to top executives
if the total value of those bene-
fits is $10,000 or more. Per-
sonal benefits can include re-
imbursement for private
security, housing allowances or
airplane use.
Stephen L. Cohen, a lawyer

at Sidley Austin who leads its
regulatory and enforcement
group, said for the past few
years the SEC’s Enforcement
Division has been aggressive
around its interpretation of le-
gal standards involving disclo-
sure and looking for anomalies.
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The motor-vehicle-assem-
bly data in a chart accompa-
nying a Page One article Sat-
urday about the United Auto
Workers strike were season-
ally adjusted at annual rates.
The chart’s note didn’t say
that the data were annualized.

A Mansion article on Fri-
day about a wheelchair-acces-
sible home addition incor-
rectly referred to an Eames
lounge chair as a rocker.

In the film “High Noon,”
the character Will Kane is
identified as a marshal. A Re-
view essay on Saturday about
screenwriter Carl Foreman in-
correctly called the character
a sheriff. Also, a photograph
with the essay showed Fore-
man and the cast of the film
watching a World Series game
in October 1951. The caption
incorrectly said they were
watching daily footage in
1952.

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

Federal Reserve officials are
set to hold interest rates steady
at their meeting Wednesday
while debating what it would
take for them to lift borrowing
costs again this year.
Their anticipated decision

would mark the second time
in six policy meetings this
year that the Fed hasn’t raised
rates, slowing the pace of in-
creases to allow more time to
study their effects on the
economy and inflation.
The central bank will an-

nounce its decision and re-
lease policy makers’ quarterly
economic projections at 2 p.m.
Eastern Time. Fed Chair Je-
rome Powell will answer ques-
tions from reporters at 2:30
p.m. Here’s what to watch for:

‘Dot plot’ watched
The Fed has signaled it will

leave rates unchanged andmake

by 1 percentage point, to
around 4.6%. If officials now
think inflation will slow some-
what less, they might project
fewer rate cuts next year.

Press conference
Powell’s news conference

provides an opportunity to ex-
plain how officials’ outlook
has changed since their last

meeting in July, which could
offer important clues about
how much conviction officials
share on a final rate rise.
Until recently, officials were

more concerned about the risk
of raising rates too little and
allowing high inflation to
grow entrenched. But some
are now focusing on the dan-
ger of raising rates too much
and causing an unnecessarily

U.S. NEWS

no substantive changes to its
postmeeting policy statement.
So the public’s attention will fo-
cus heavily on officials’ quar-
terly interest-rate projections
displayed in the “dot plot.”
The median projection is

likely to show they expect to
raise the Fed’s benchmark fed-
eral-funds rate at least once
more this year, from the cur-
rent range of between 5.25%
and 5.5%. That would match
their June projections, when
12 officials expected that out-
come and six anticipated no
further increases. It is possible
that this time fewer officials
will pencil in that added hike.
From a communications

standpoint, it would be easier
for officials to project one
more increase and then opt
against it than to signal no
more increases and then hike
again, said William English, a
former senior Fed economist
who is a professor at Yale
School of Management.
Another major focus on the

dots: Do officials expect to
need somewhat higher rates
in 2024 than they did in June?
In that month, the median
projection showed they antici-
pated reducing rates next year

severe slowdown, setting up a
debate this week over whether
to hike again this year.
This shift is driven by signs

of easing inflation and a less
overheated labor market. In
addition, the unusually rapid
rate increases implemented
over the past 1½ years are ex-
pected to crimp economic de-
mand in coming months.
Fed officials are likely to be

“cautiously optimistic, with an
emphasis on ‘cautiously,’” said
Antúlio Bomfim, a former ad-
viser to Powell who is now at
Northern Trust Asset Manage-
ment.

View on economy
Officials’ new economic

projections could further illus-
trate why it is likely too soon
for Powell either to signal that
the Fed is done raising inter-
est rates or to firm up plans
for another increase.
Economic growth has

picked up recently, defying of-
ficials’ projections for a slow-
down. At the same time, infla-
tion has declined somewhat
more rapidly than they antici-
pated in June.
Officials are now likely to

project stronger economic
growth and lower inflation
than they did in June.

Long-run variables
Between the 2008 financial

crisis and the start of the pan-
demic in 2020, Fed officials
and economists had concluded
the neutral rate of interest—
the level that balances supply
and demand when the econ-
omy is operating at full
strength—had declined
sharply. That, together with
weak growth following the
crisis, ushered in a period of
historically low interest rates.
In recent economic projec-

tions, a few officials appear to
have raised their expectations
for the long-term neutral fed-
funds rate. Most officials esti-
mate this rate is around 2.5%
when inflation is 2%. If more
officials lift their projections
for the neutral rate, that
would suggest that interest
rates on mortgages, credit
cards, and business loans are
likely to settle at higher levels
even if inflation falls lower.

Fed Debates When to Stop Raising Rates
Officials set to hold
steady at meeting,
as their projections
get heavy scrutiny
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 Heard on the Street: Yuan,
yen need Fed’s help....... B13

SACRAMENTO
DA Sues City
Over Homelessness
Sacramento’s district at-

torney is suing the capital
city’s government over what
he described as its failure to
enforce ordinances on home-
less encampments.
District Attorney Thien Ho,

a county official, on Tuesday
said his office repeatedly
asked the city to enforce laws
around sidewalk obstruction
and get people off the streets
and into professionally man-
aged camping sites.
“Living on the streets is

not compassionate for the
unhoused or the housed,” Ho
said at a news conference
Tuesday. He cited examples
of city residents who were al-
legedly ignored by authorities
when they complained about
littering or drug-use around
their property.
Sacramento Mayor Darrell

Steinberg said the City Coun-
cil is pressing for strong en-
forcement of the law. “The
frustration that members of
our community feel is abso-
lutely justified,” he said. “But
the DA’s lawsuit will not clear
a single sidewalk.”

—Suryatapa Bhattacharya

SOUTH CAROLINA
State Gets Drug for
Lethal Injections
South Carolina has ob-

tained a drug needed to carry
out lethal injections and is
ready to perform the state’s
first execution in more than
12 years, officials announced
Tuesday.
South Carolina used to be

one of most prolific states in
the nation when it came to
putting inmates to death. But
it has had an unintended
moratorium on the death
penalty ever since its lethal
injection drugs passed their

expiration date and pharma-
cies refused to sell the state
more because they could be
publicly identified.
On Tuesday, state Correc-

tions Director Bryan Stirling
revealed he bought a supply
of pentobarbital and that the
state would begin using the
sedative as the only drug in
its executions.
The state had previously

used a three-drug combina-
tion.
South Carolina has 34 in-

mates on its death row. The
state last killed someone on
death row in May 2011.

—Associated Press

INDIANA
Ex-Rep. Buyer Gets
22 Months in Prison
A former Republican Indi-

ana congressman was sen-
tenced Tuesday to 22 months
in prison for his insider trad-
ing conviction for making ille-
gal stock trades while working
as a consultant and lobbyist.
Steve Buyer, whose congres-

sional career stretched from
1993 to 2011, was sentenced in
Manhattan federal court. The
judge also ordered Buyer to
forfeit $354,027, representing
the amount of illegal gains, and
to pay a $10,000 fine.

Buyer, 64, a lawyer and
Persian Gulf War veteran,
once headed the House Veter-
ans’ Affairs committee and
was a House prosecutor at
former President Bill Clinton’s
1998 impeachment trial.
Buyer was convicted in

connection with insider trad-
ing involving the $26.5 billion
merger of T-Mobile and
Sprint, announced in April
2018, and illegal trades in the
management consulting com-
pany Navigant when his client
Guidehouse was set to ac-
quire it in a deal publicly dis-
closed weeks later.

—Associated Press

off building it,” Walter Isaac-
son wrote in an authorized bi-
ography of the billionaire pub-
lished this month. At one
point, according to the book,
Musk suggested the design
could incorporate a shard of
glass emerging from a lake.
The Journal spoke with an

array of people about Tesla
and the government investiga-
tions for this article.
Among the questions pros-

ecutors are examining is
whether Tesla properly dis-
closed perks Musk might have
received. Internal or external
lawyers typically handle such
disclosures. At Tesla, Musk
has at times personally
guided what information to
disclose to shareholders. It
couldn’t be learned whether
that was the case with any
perks that prosecutors are
scrutinizing. Tesla has said it
generally doesn’t provide
perks or other personal bene-
fits to top executives.
The Manhattan-based fed-

eral prosecutors also have

sought information about a
separate issue, the driving
range of Tesla’s electric vehi-
cles, the Journal reported in its
article last month.
The Journal reported last

October that the SEC and fed-
eral prosecutors in Washington
and San Francisco were inves-
tigating whether Tesla misled
consumers and investors about
the performance of its ad-
vanced driver-assistance sys-
tem known as Autopilot. The
agencies haven’t announced
any enforcement action against
Tesla in connection with those
investigations. Tesla has dis-
closed in securities filings that
it received Justice Department
inquiries about Autopilot.
Within Tesla, Project 42 and

its purpose were closely
guarded secrets.
Tesla lawyers and board

members scrutinized the proj-
ect after employees became
concerned about how millions
of dollars of large-format glass
panels the company had or-
dered would be used.

“Companies have been pay-
ing attention to the SEC’s en-
forcement efforts and tighten-
ing their controls in this area,
which is likely resulting in
changes to perks or increased
disclosures,” he said. “But I be-
lieve there is also a view at the
SEC that the public cares
about executive perks.”
The regulations also require

companies to disclose transac-
tions above $120,000 in which
an executive officer or other
related party has a material
interest.
Last October, around the

time Musk was acquiring the
company then known as Twit-
ter, he borrowed $1 billion
from his rocket company
SpaceX. He paid the loan back
with interest the next month.
Around the time the $44

billion deal closed, Musk called
in Tesla engineers to review
Twitter’s engineering talent.
Musk testified in a Delaware

trial last year related to his
compensation that Tesla em-
ployees were doing so on “a
voluntary basis after-hours.”
Tesla said in an April proxy

filing that Twitter had in-
curred about $1.4 million in ex-
penses through February un-
der agreements with the
electric-vehicle maker. It also
said it had agreements with
SpaceX.
Musk has become the

world’s wealthiest person in
large part due to the soaring
value of his stake in Tesla,
where he is compensated in
stock options. Tesla’s recent
proxy statement showed that
Musk didn’t receive any new
compensation from the car-
maker in 2020, 2021 or 2022.

—Dave Michaels
and James Fanelli

contributed to this article.

arate civil investigation into
the project, the Journal has
reported.
On X, the social-media plat-

form formerly known as Twit-
ter that Musk owns, he said
there isn’t a glass house
“built, under construction or
planned.” He didn’t address
past work or plans; neither he
nor his representatives have
responded to requests for
comment.
Last year, Musk explored

building a home for himself on
a horse farm across the Colo-
rado River from the factory
known as Giga Texas—and
met with an architect to
brainstorm designs—but “put

ContinuedfromPageOne

DOJ Probes
Musk Perks
Since 2017

Attendees at an electric-vehicle expo examined Tesla cars
this past summer in Washington, D.C.
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Pregnant women should be
screened for hypertensive dis-
orders at every prenatal visit,
government-backed medical
experts recommended, urging
doctors to do more to reach
people at risk for increasingly
common threats to maternal
health.
The recommendation made

Tuesday by the U.S. Preventive
Services Task Force broadens
2017 guidance to screen regu-
larly only for preeclampsia, a
dangerous and increasingly
common condition that can
arise in pregnancy. It involves
high blood pressure along
with kidney or liver trouble
and other problems, and is be-
lieved to occur when the pla-
centa develops abnormally be-
cause of a problem with the
blood vessels that supply it.
The recommendation ap-

plies to other disorders
marked by high blood pres-
sure that, like preeclampsia,
normally develop in the sec-
ond half of pregnancy. They
include gestational hyperten-
sion—high blood pressure
without the other signs of
preeclampsia—and eclampsia,
which involves seizures and is
life-threatening.
Hypertensive disorders in

pregnant women are on the
rise and a driver of serious
complications and death in
pregnancy and the postpar-
tum period. Incidence in the
U.S. nearly doubled between
2007 and 2019. Researchers
and doctors cite rising rates of
obesity and diabetes, along
with giving birth at older
ages, as possible reasons. Doc-
tors say they now monitor for
all of the disorders broadly,
not just preeclampsia.
“We have a maternal health

crisis going on right now,”
said Dr. Esa Davis, a member
of the task force and associate
vice president for community
health at the University of
Maryland, Baltimore.
Maternal mortality is rising

in the U.S. The maternal mor-
tality rate was 32.9 deaths per
100,000 live births in 2021, up
from 23.8 in 2020 and 20.1 in
2019. Black people, Native
American and Alaska Native
people all have higher rates of
hypertension, pregnancy com-
plications and maternal death.
The task force’s recommen-

dation, published Tuesday in
the Journal of the American
Medical Association, focuses on
a traditional standard of care:
taking a patient’s blood pres-
sure during a prenatal visit.
Doctors need better tools to

detect preeclampsia and other
hypertensive disorders before
they occur and a patient’s
blood pressure goes up, said Dr.
Christian Pettker, professor of
obstetrics, gynecology and re-
productive sciences at the Yale
School of Medicine, and author
of an editorial on the task force
recommendation published
Tuesday in JAMA.
A new blood test made by

Thermo Fisher Scientific helps
doctors determine whether a
pregnant woman who already
has high blood pressure or
mild preeclampsia is likely to
progress to a more severe
form. Comanche Biopharma
is testing a potential therapy
for preeclampsia that targets
a protein that is elevated in
patients with the condition.
Doctors can also do better

with the tried and true office
blood-pressure check, Pettker
said.

BY BETSY MCKAY
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“They weren’t away from
the fire very long,” Lee said of
the firefighters on the scene.
Timothy Ingalsbee, a fire

ecologist who is executive di-
rector of the education and
advocacy group Firefighters
United for Safety, Ethic and
Ecology, said Maui firefighters
appeared to have followed
standard operating proce-
dures.
“It’s not unreasonable that

they would disengage from
that fire that they thought
was fully contained and con-
trolled,” he said. “When
you’ve got running flames
elsewhere on the island and
you’ve got a crew that’s been
working hard and needs to get
a bit of rest before facing
more obvious fire risks, it’s
understandable.”

Fiske said county firefight-
ers were back on the scene
within five minutes of the
first reports of a fire burning
at the site in Lahaina, which
came in just before 3 p.m. It
spread quickly, and within 12
minutes of their arrival,
nearby homes were burning.
By 3:22, the wind was carry-
ing embers beyond firefighters
positioned in front of and be-
hind the blaze, he said.
Kohler said she and her

crewmates tried to fight the
fire for hours but eventually
determined they couldn’t stop
it. As it headed down a ridge
into the town of Lahaina, pop-
ulation 13,000, they switched
tactics and started evacuating
as many people as they could.
It couldn’t be determined

what happened at the scene of
the blaze while firefighters
were away. The other fire-
fighter who was at the scene
for much of the day said their
crew drove by the location at
around 2:30 and didn’t see
any smoke or flames. They
were among the firefighters
who returned to battle the
blaze about half an hour later.
HECO said the initial blaze

Kohler and other firefighters
combated was caused by its
lines, but it was fully extin-
guished by 2 p.m. The utility
said the fire that destroyed
Lahaina was a separate one
that started while the fire-
fighters were away and its
power lines were shut off.
HECO has criticized county of-
ficials for what it said was an
inadequate response.
Fiske said Hawaiian Elec-

tric hasn’t offered any evi-
dence of a second ignition
source and that county offi-
cials believe the blaze caused
by HECO reignited while the
firefighters were away, which
can happen even when fires
appear to be out.
“The firefighters did every-

thing they were supposed to
do. And the fact that there
was a flare-up, or a rekindle
or a reignition, whatever you
want to call it, is not the fault
of the firefighters,” he said.

tation will cause harm. The
model looks for “missense”
mutations in which a protein’s
composition varies by a single
amino acid.
“This is the most frequent

type of variance you see,” said
Jun Cheng, research scientist
and project lead at Google
DeepMind, and co-author of
the study published Tuesday
in the journal Science.
The model evaluated 216

million possible single amino-
acid changes across more than
19,000 human proteins and
predicted 71 million missense
variations. Relying on patterns
in biological data, the model
predicted the probability of a
variant being able to cause
disease. The researchers found
32% of the variants were likely
to cause disease and 57% were
likely to be benign.
In comparison, of the four

million missense variants that
had been directly observed in
humans, 2% had been classi-
fied as either benign or capa-
ble of causing disease. The re-
mainder were unclassified.
AlphaMissense builds upon

previous research in which
DeepMind scientists used arti-
ficial intelligence to predict
the structure of proteins. That
project, AlphaFold, catalogs
the three-dimensional struc-
tures of more than 200 million
proteins based on the se-

quence of their amino acids.
With AlphaMissense, the

researchers set out to assess
the potential effect of changes
in these structures.
The researchers tested

their model against four
benchmarks including a data-
base curated by experts and
experimental tests that mea-
sure the effects of genetic mu-
tations—approaches that are
expensive and labor intensive.
Their model, they said,
showed strong agreement and
performed better than other
similar AI tools.
DeepMind is making its cat-

alog of missense mutations
publicly available to help mo-
lecular biologists, geneticists
and doctors improve rare-dis-
ease diagnosis and develop
treatments that target the ge-
netic causes of these diseases.
In a related article in Sci-

ence, Joseph A. Marsh, chair
of computational protein biol-
ogy at the University of Edin-
burgh, and Sarah A. Teich-
mann, head of cellular
genetics at the Wellcome
Sanger Institute, who weren’t
involved with the project, ap-
plauded the work but said its
current utility is minimal.
“Current computational

predictors are not considered
reliable enough to be used by
themselves for genetic diagno-
sis,” Marsh said.

One of the greatest chal-
lenges biologists face is figur-
ing out which of the myriad
variations in a person’s genetic
code might make them sick.
Artificial intelligence is helping
them solve the problem.
A machine-learning model

developed by DeepMind Tech-
nologies, a subsidiary of
Google parent Alphabet, has
cataloged 71 million genetic
mutations in the structure of
proteins that could cause dis-
ease in the human body.
Proteins make a critical

contribution to the function of
human tissues and organs.
Each has a unique structure
based on a sequence of amino
acids that determines what it
does and how it works. Often
no harm comes from varia-
tions in a protein’s structure,
but some mutations lead to
diseases.
An abnormal form of hemo-

globin, a protein that carries
oxygen in the blood, causes
sickle-cell anemia. Cystic fi-
brosis is caused by mutations
in the protein that is responsi-
ble for regulating the flow of
salt and fluids in and out of
the cells.
AlphaMissense, DeepMind’s

AI model, evaluates structural
variations in proteins and pre-
dicts the likelihood that a mu-

BY JO CRAVEN MCGINTY

Google DeepMind’s AI Used
In Search for Disease Genes

It was 2:18 p.m. in Lahaina
on Aug. 8 when a crew of fire-
fighters that had been moni-
toring what appeared to be a
dead brush fire for about
seven hours decided to take a
break.
The team of five was one of

several that had spent the day
making sure the blaze that
started early that morning a
mile from the downtown wa-
terfront didn’t reignite and
spread. They flooded scorched
grass with about 23,000 gal-
lons of water and built a con-
tainment line.
It appeared they had suc-

ceeded, according to two fire-
fighters who were on the
scene that day. There was no
smoke. No flames.
“It didn’t spread for the

few hours we were there,”
said Aina Kohler, one of the
two firefighters. “It didn’t re-
kindle.”
With power lines down

across the island and the
winds from nearby Hurricane
Dora growing, the firefighters
figured they’d be deployed to
more incidents that night. So
no one objected when the cap-
tain of the last remaining
crew on scene ordered them
to head to their nearby station
for a late lunch.
Kohler, who was on that

crew, said she had barely pol-
ished off a pork lau lau—a
steamed packet of meat
wrapped in leaves—when the
alarms rang at 2:54 p.m. Less
than 40 minutes after they
left, a fire was burning at the
site again.
The details of when and

why the firefighters battling
the Lahaina wildfire left and
later returned haven’t been
previously reported. Whether
firefighters made a responsi-
ble decision to leave the scene
and what happened while they
were away are among the un-
answered questions as local
officials, businesses and resi-
dents debate who’s at fault.
“There was so much chaos

going on that day that to ex-

pect a fire department to sit
on what appeared to be a
completely controlled situa-
tion is kind of ridiculous,” said
Kohler. “We’re here to take
care of the whole community.”
John Fiske, an attorney for

Maui County, confirmed de-
tails of the timeline shared by
Kohler and the other fire-
fighter. He said fire crews de-
parted at 2:18 p.m. for “re-
hab,” a standard protocol that
allows them to clean their
hoses, reset their equipment,
hydrate and grab some food.
The fire burning when they

returned quickly grew out of
control and turned into an in-
ferno that incinerated La-
haina. At least 97 people died
and 31 are still missing, ac-
cording to authorities.
Peter Gand, the fire captain

of the crew Kohler was on, de-
clined to comment.
Maui County and numerous

residents have filed lawsuits
against utility company Ha-
waiian Electric over the La-
haina blaze. Kohler, whose
house was destroyed, is
among those suing the com-
pany, known as HECO. It has
denied causing the destruc-
tion of Lahaina. The details
Kohler shared didn’t shed new
light on HECO’s potential re-
sponsibility.
Bobby Lee, president of the

Hawaii Fire Fighters Associa-
tion, said he spoke to multiple
members of his union who
fought the Lahaina wildfire.
They confirmed Kohler’s and
the other firefighter’s account
of what happened on Aug. 8,
he said.

BY CHRISTINE MAI-DUC

Lahaina Fire Blazed as Crew Took a Break
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3:30 p.m.After a flare-up, the
Lahaina Bypass road is closed
and surrounding areas are
evacuated.

Peter Champelli/THE WALL STREET JOURNAL

5:45 p.m.U.S. Coast
Guard receives reports
of people jumping into
the ocean to escape the
fire and rescues 17.

9:45 p.m.Evacuations
continue as the fire
spreads north.

How the Lahaina
fire spread onAug. 8

Lahaina
Intermediate
School

4:46 p.m. Firemoveswest
into Lahaina.

6:37 a.m.After amorning
blaze, evacuations are
ordered around a school.
By 9:00 a.m., the fire is
declared 100% contained.

Distraught community members, left, gather 10 days after the start of the Maui wildfire in August. Crosses in Lahaina memorialize the blaze’s victims.
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The United Auto Workers
strike at U.S. carmakers ex-
poses a conflict at the heart of
the Biden administration’s
economic policy that could be
difficult to resolve.
On the one hand, President

Biden promotes new invest-
ment in clean technology and
electric vehicles to bring man-
ufacturing back to U.S. shores.
On the other, he celebrates la-
bor unions and supports their
demands for higher wages.
Big wage increases will

make it harder for the U.S. to
build an electric-vehicle in-
dustry that can challenge
China’s dominance, said Willy

Shih, a management professor
at Harvard Business School.
“This puts the administra-

tion really in a fix,” Shih said.
“You can take the side of labor
and say, ‘OK, let’s raise every-
body’s costs.’ But then what’s
the long-term competitiveness
of the domestic industry?”
The UAW, some of whose

members walked off the job
on Friday, wants a pay raise of
more than 30% over four
years, 32-hour workweeks, an
end to the use of temporary
workers and a reversal of
some concessions made dur-
ing the 2007-09 recession
when General Motors and
Chrysler, now part of Stellan-
tis, went bankrupt. Among

them: restoring cost-of-living
adjustments so that wages
rise with inflation.
UAW base wages have risen

an average 6% since the last
contract in 2019, the union
said. Its members have also
received lump-sum payments
and profit-sharing. In that
time, vehicle prices are up al-
most 23% and overall con-
sumer prices 19%, according to
the Labor Department.
The union points to fat

profit margins that the Big
Three—GM, Ford Motor and
Stellantis—earned as a limited
supply caused by parts short-
ages and strong household de-
mand pushed up prices. Com-
panies say those profits are

intended to help transition to
electric vehicles.
Still, union workers’ earn-

ings including benefits of
roughly $60 per hour, accord-
ing to the companies, exceeds
the $55 average at nonunion
plants and $45 at nonunion
Tesla, according to Barclays
analysts.
The stakes go beyond wages.

Both the automakers and the
union are trying to set the
terms for the industry’s rein-
vention in the age of electric
vehicles.
Tesla holds 60% of the U.S.

electric-vehicle market, com-
pared with 11% for the Big
Three, according to Cox Auto-
motive. Their overall U.S. mar-
ket share has fallen to 40%
from 45% in 2015.
The U.S. lags well behind

China in electric vehicles. China
started subsidizing EVs more
than a decade ago, and now ac-
counts for more than half of all
EVs on the road, according to
the International Energy
Agency. Earlier this year, China
edged out Japan as the world’s
top auto exporter. China’s BYD
was the world’s second-biggest
seller of EVs, behind Tesla,
while China’s GAC Aion was
third.

Raising labor costs by as
much as the UAW wants would
make it harder to close the gap
with China, said Tu Le, an auto
industry consultant with long
experience in China.
“If the contract is anywhere

close to those numbers, then
maybe at least at the below-
$50,000 price point we’ll be
driving a lot of Chinese cars,”
he said.
Biden said Friday that the

transition to EVs should be a
“win-win” for union workers
and companies. “Workers de-
serve a fair share of the bene-
fits they helped create for an
enterprise,” he said.
Administration officials say

it is possible to have both high
union wages and competitive
automakers, especially now
that profits are soaring. Direct-
ing some of those profits to
wages and enlisting workers to
find productivity improvements
could help achieve both, said a
senior administration official.
Biden’s signature economic-

policy achievement, the Infla-
tion Reduction Act, enacted
last year, offers tax credits of
up to $7,500 for EV buyers,
loans for clean-energy projects,
incentives for recycling EV bat-
teries and tax credits for clean-

energy technologies such as hy-
drogen and carbon capture.
EVs and batteries accounted

for roughly 87% of all auto-
maker investment in North
America over the past two
years, said Alan Amici, presi-
dent of the Center for Automo-
tive Research, a Michigan think
tank. But much of that has
been in the South, where wages
are lower and unions weaker.
The UAW, meanwhile, says

IRA subsidies have allowed
companies to undercut work-
ers. In June, UAW President
Shawn Fain expressed outrage
at the Biden administration’s
$9.2 billion loan to a Ford joint
venture to build battery plants
in Kentucky and Tennessee.
“The switch to electric en-

gine jobs, battery production
and other EV manufacturing
cannot become a race to the
bottom,” Fain said.
Ford spokeswoman Melissa

Miller said the plants “will pay
competitive wages and bene-
fits.” Employees will be able to
choose whether to join a union,
“a right that Ford fully respects
and supports,” she said.
The UAW so far hasn’t en-

dorsed Biden’s re-election. Fain
has said Biden would have to
earn his backing.

BY DAVID HARRISON
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conservative fashion ethos.
Workers typically dress in
clothes that match the signifi-
cance of their jobs, Allan said.
She said senators shouldn’t
dress in shorts like they are

going to a cookout or another
casual event.
“This is an American insti-

tution, and if what they’re do-
ing doesn’t require this level
of seriousness then that’s go-

ing to translate to a lot of
other things,” said Allan.
The Senate’s longstanding

dress code was never estab-
lished as formal rules. But
members typically power-

Auto Union Strike’s Demands Drive Wedge in Biden’s Economic Policy

U.S. NEWS

House Speaker Kevin McCarthy
(R., Calif.) “I like a challenge. I
don’t like this big a challenge,
but we’re just going to keep
doing it until we fix it.”
But other House Republi-

cans were infuriated by the
continued impasse and sug-
gested it might be time for the
House leader to begin working
with Democrats in the closely
divided chamber, where Re-
publicans have a 221-212 ma-
jority.
“The problem is, we’re be-

ing dragged around by 20 peo-
ple, and 200 are in agree-
ment,” said Rep. Mike Simpson
(R., Idaho). “As long as we let
those 20 drag us around, then
we’re gonna get these kind of
results. At some point in time,
we’ve got to say, ‘we’re done
with this.’ ”
The short-term proposal

outlined on Sunday by leaders
of the hard-right Freedom Cau-

cus and more-centrist Main
Street Caucus would fund the
government past Sept. 30 and
contains an 8% cut in discre-
tionary nonmilitary spending
and a border-security provi-
sion. But about a dozen law-
makers, some from the Free-
dom Caucus itself, immediately
called the deal a nonstarter.
Republicans from across the

political spectrum huddled in
the offices of House Majority
Whip Tom Emmer (R., Minn.)
on Tuesday and tossed around
ideas like cutting fiscal 2024
spending to the levels of pre-
pandemic budgets; creating a
commission with the power to
reduce the country’s $33 tril-
lion debt; and removing money
earmarked in annual appropri-
ations bills after Russia an-
nexed Ukraine’s Crimean Pen-
insula in 2014.
The closed-door meetings

came after McCarthy hosted a

morning meeting with House
Republicans and said he was
open to further talks with dis-
sidents and could make
changes to the proposal.
Congress has less than two

weeks to enact legislation
funding the government past
12:01 a.m. on Oct. 1. McCar-
thy’s challenge in enacting a
GOP-written spending bill in a
narrowly divided House is to
produce a package that will
lose no more than four votes.
Democrats are unified against
the bill, which contains fund-
ing cuts they oppose.
House Republicans are

“marching our country toward
a government shutdown in-
stead of working in a biparti-
san manner to keep the gov-
ernment open”, the White
House said.
Rep. Kevin Hern (R., Okla.)

said after leaving the meeting
that he was pushing for an

amendment vote on a measure
to return most fiscal 2024
spending to 2019 levels. That is
consistent with an approach
taken this year when the GOP-
led House passed its Limit,
Save, Grow Act of 2023, which
contemplated raising the debt
limit in exchange for deep cuts
in spending. McCarthy ulti-
mately struck a deal with Presi-
dent Biden mandating some
cuts in 2024 discretionary
spending and imposing a 1%
spending-increase cap for 2025.
Rep. Brian Mast (R., Fla.)

said one idea that had gained
traction was slicing out money
designated for the Ukraine Se-
curity Assistance Initiative
and voting on it separately.
The fund, designed to help
Ukraine develop its own mili-
tary capabilities, was created
after Russia annexed Crimea
and has been funded by Con-
gress for years, before Russia’s

2022 invasion.
Rep. Nick LaLota (R., N.Y.),

one of 18 House Republicans
from a district won by Biden,
said that “folks from the red-
dest districts want the deepest
cuts and those from the more
purple districts have a differ-
ent view on keeping the gov-
ernment funded.”
The impasse in the House

has raised speculation that
McCarthy might have to reach
a deal with some Democrats to
advance any bill. But such a
move would likely be disas-
trous for the speaker, and he
could face an effort to remove
him from his post.
Still, Rep. Brian Fitzpatrick

(R., Pa.), the top Republican on
the bipartisan Problem Solvers
Caucus, indicated that mem-
bers of his group were waiting
in the wings and ready to try
to advance a bipartisan path
forward if all else failed.

WASHINGTON—House Re-
publican leaders worked to sal-
vage a short-term spending bill
that sparked angry disagree-
ments among the party’s rank-
and-file, but they remained
short of the support needed to
pass the measure and show the
party could unite to avert a
government shutdown.
A procedural motion to ad-

vance the legislation was can-
celed for the day to allow more
time for talks, and an after-
noon measure related to ad-
vancing a full-year military ap-
propriations bill failed after
five Republicans voted against
the rule. That marked an em-
barrassing reminder to leaders
that dissidents were willing to
derail routine business to make
their protests heard.
“I won’t give up,” said

BY SIOBHAN HUGHES
AND LINDSAYWISE

Short-TermSpending Bill Hits NewHurdle

dress anyway, with men sport-
ing suits and ties and women
clad in dresses and pantsuits.
The chamber’s sergeant at
arms and other officers act as
a sort of fashion police, decid-
ing who is dressed well
enough to be on the Senate
floor. The dress rules haven’t
always been enforced.
In the early 1990s, the Sen-

ate stopped enforcing the cus-
tom that women should wear
only dresses or skirts while on
the chamber’s floor. It permit-
ted sleeveless dresses for
women in 2019.
The House of Representa-

tives also has a longstanding
unofficial dress code. House
Speaker Kevin McCarthy (R.,
Calif.) told reporters Monday
that the Senate’s change
wasn’t appropriate.
“Let’s be respectful of the

institution, but more impor-
tantly, let’s be respectful to
your constituents who are
lending you that voice,”
McCarthy said.
The U.S. Senate is often

viewed as antiquated, but it
was created as an elite institu-
tion that wasn’t supposed to
be subject to the whims of
popular opinion, said Wendy
J. Schiller-Kalunian, director
of the Taubman Center for
American Politics and Policy
at Brown University.

Nixing the dress code could
damage the Senate’s reputa-
tion at a time when Congress’s
public-approval rating is al-
ready hovering around 20%,
Schiller-Kalunian said.
Fetterman, who took office

this year, is perhaps the sena-
tor who has pushed the limits
of appropriate attire the far-
thest. He has shown an affin-
ity for hoodies, shorts and the
blue-collar workwear of Car-
hartt. Sinema, who wore a
denim vest to preside over the
Senate in 2021, hasn’t been
shy about pushing fashion
boundaries either. Neither of
their offices responded to re-
quests for comment.
Florida Gov. Ron DeSantis,

a Republican presidential can-
didate, called out Fetterman’s
trademark hoodies and shorts
while criticizing the Senate’s
new dress-code rules.
“We need to be lifting up

our standards in this country,
not dumbing down our stan-
dards in this country,” DeSan-
tis said.
Fetterman responded: “I

dress like he campaigns.”
Schiller-Kalunian noted,

however, that Pennsylvania
voters don’t seem to mind
how Fetterman dresses.
“Ultimately, a senator is re-

sponsible to the voters of
their state,” she said.

The Senate is relaxing its
dress code, joining workplaces
across the country that have
become more casual since the
Covid-19 pandemic. Fashion ex-
perts say: Proceed with caution.
Senate Majority Leader

Chuck Schumer (D., N.Y.) said
this week that Senate officers
would no longer enforce the
chamber’s unspoken rules
about formal dress, allowing
members to wear whatever
they want on the floor.
Schumer said he would

continue to wear a suit.
Appropriate white-collar

attire has been redefined in
recent years as workers have
returned to the office follow-
ing pandemic shutdowns.
Newer senators such as the
hoodie-wearing John Fetter-
man (D., Pa.), and Kyrsten
Sinema (I., Ariz.)—who
donned a zebra print shawl
and a purple wig for a swear-
ing-in ceremony in 2020—
have embraced a more adven-
turous style and upended
norms in the staid chamber.
Fashion consultants warned

politicians to exercise caution
with their newfound freedom.
Kara Allan, a brand-image

consultant based in Washing-
ton, D.C., said the city has a

BY JOSEPH DE AVILA
AND ALYSSA LUKPAT

Schumer Moves to Disarm Senate’s Fashion Police

Sen. John Fetterman (D., Pa.) doesn’t favor the traditional power dressing of the chamber.
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“We’re pulling all available
levers today,” DeLuca said.
“Offsets were the only lever in
2020.…The levers that are
available to us continue to
change.”
JetBlue and EasyJet are

pursuing similar investments
in new technologies.
Few expected that shifting

to clean energy would be
quick, easy or cheap. There are
bright spots, including subsi-
dies that spurred billions of
dollars of investment in re-
newable energy, green hydro-
gen, batteries and electric ve-
hicles. If successful, these will
help companies make progress.
Setting climate goals cre-

ates progress by prompting
companies to focus on their
emissions. New rules coming

in Europe and California will
require carbon disclosure for
nearly all big U.S. companies.
The Science-Based Targets ini-
tiative, or SBTi, a nonprofit
that assesses climate targets,
endorsed more than 3,400
companies’ goals and said am-
bition is increasing.
Still, some companies are

failing to do what they prom-
ised. SBTi recently named
about 120 companies, includ-
ing Amazon.com, that didn’t
follow through on their com-
mitments to set goals en-
dorsed by the group.
Amazon’s Climate Pledge

network for companies has
encouraged others to set goals
endorsed by SBTi, which Ama-
zon founder Jeff Bezos’ Earth
Fund has backed.

The company withdrew a
plan to make half of its ship-
ments “net zero” by 2030.
Amazon said the effort was
superseded by a businesswide
plan to achieve net zero by
2040, but that doesn’t include
nearer-term publicly an-
nounced goals for delivery
emissions.
Amazon is progressing on

its companywide targets and
own science-based goals, said
head of worldwide sustain-
ability Kara Hurst. SBTi’s pro-
cess doesn’t suit complex,
high-growth businesses like
Amazon, she said. SBTi de-
clined to comment on individ-
ual companies’ targets.
Hurst said Amazon is nur-

turing green industries by be-
ing an early buyer of products

Sources: Moody’s Investors Service and Moody's Analytics (public companies by sector); MSCI ESG Research and CDP (climate targets);
Wall Street Journal analysis of market data (carbon-offset purchases); International Energy Agency (global energy investment)

*Based on analysis of 1,893 public companies with emissions targets and those that don't have quantitative disclosures
for role of carbon offsets and other tools. †Data are as of June of each year; includes companies with targets approved
by the Science Based Targets initiative and companies committing to set SBTi-approved targets. ‡Projections
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WASHINGTON—House Re-
publicans want the Biden ad-
ministration to provide more
information about incidents in
which Chinese nationals con-
ducted what U.S. officials say
is unauthorized surveillance of
sensitive U.S. facilities, includ-
ing the White House, rocket
launch sites and military
bases.
In recent years, there have

been about 100 such instances
of Chinese nationals gaining
access to these sites, The Wall
Street Journal reported earlier

BY GORDON LUBOLD
AND WARREN P. STROBEL

this month. They range from
Chinese nationals found cross-
ing into a U.S. missile range in
New Mexico to scuba divers
swimming in waters near
Cape Canaveral, Fla., and indi-
viduals taking pictures of se-
curity or communications gear
at the White House.
In almost all cases, the in-

dividuals posed as tourists
and said they were lost or in-
dicated they were just touring
the area, U.S. officials said.
The incidents, officials say,

amount to widespread but
low-level espionage by the
Chinese government, increas-
ing concern about Beijing’s
surveillance of some of the
most sensitive U.S. sites. Rev-
elations about the extent of
the alleged spying come amid
rising tensions between Wash-
ington and Beijing and follow
the Chinese spy balloon inci-

dent this past winter.
Last month, two U.S. Navy

sailors were arrested on
charges that they provided
military intelligence to China,
including details of U.S. naval
ships’ operating systems and
information about coming mil-
itary exercises in the Pacific.
In two separate letters, the

House Select Committee on
the Chinese Communist Party
and the House Homeland Se-
curity Committee are asking
the Department of Homeland
Security, the Federal Bureau
of Investigation and the De-
partment of Defense for more
information on the incidents.
Both letters cite The Journal’s
reporting.
The information the Home-

land Security panel requests
includes all reports and re-
views of the incidents pro-
duced by U.S. agencies; copies

of immigration files for all
non-U.S. citizens encountered
at a military base or other
sensitive site without authori-
zation to be there; and docu-
ments showing how many in-
vestigations of such cases
were referred to the Justice
Department for prosecution
since President Biden took of-
fice. Some of the incidents
predate the Biden administra-
tion, including one in which a
Chinese woman was convicted
of unlawfully entering Presi-
dent Donald Trump’s Mar-a-
Lago estate in Florida.
“We are alarmed by recent

reports suggesting that citi-
zens of the People’s Republic
of China (PRC) may have at-
tempted to commit more than
100 acts of espionage at mili-
tary bases and other sensitive
locations throughout the U.S.,”
wrote Rep. Mike Gallagher (R.,

Wis.), chairman of the Select
Committee, who co-wrote the
letter with Rep. Ashley Hinson
(R., Iowa). The letter was also
signed by nine other Republi-
can members of the bipartisan
panel.
“This latest example of the

Chinese Communist Party’s
brazen espionage—whether
it’s their spies speeding
through security checkpoints,
‘scuba diving’ near a U.S.
rocket-launch site, or crossing
into a U.S. missile range—
should send a chill up every
American’s spine,” Hinson, a
member of the committee,
said in a statement.
“The Select Committee

needs to know what the DOD
and FBI are doing—or not do-
ing—to protect U.S. military
sites and national security,”
she wrote. “We have to hold
China accountable for the dan-

gerous surveillance state
they’ve propped up right un-
der our nose with seemingly
no consequences.”
In a second letter, the

chairman of the House Home-
land Security Committee, Rep.
Mark Green (R., Tenn.) asked
Homeland Security Secretary
Alejandro Mayorkas, FBI Di-
rector Christopher Wray and
Defense Secretary Lloyd Aus-
tin for the internal govern-
ment documents about the in-
cidents.
The Chinese Embassy in

Washington has previously
challenged the U.S. character-
ization of the incidents, call-
ing the claims “purely ill-in-
tentioned fabrications.”
The second letter also was

signed by Rep. August Pfluger
(R., Texas), chairman of a
Homeland Security subcom-
mittee.

Lawmakers SeekDetails onAllegedSpying
House Republicans
ask about Chinese
nationals’ visits to
sensitive U.S. sites

cused investor group. “The
moment you really need to go
into true transformation, the
work becomes quite difficult.”
This week, executives and

government officials are in
New York City for the U.N.
General Assembly and related
climate events. Some compa-
nies are announcing new cli-
mate goals, but many lack a
clear path to achieve them.
Governments are lagging be-
hind on their commitments,
too, according to the U.N.
The Treasury Department

published on Tuesday best
practices for financial firms
with long-term climate tar-
gets, building off work done
by a U.N.-convened alliance
and others to get banks and
investors to move faster after
making pledges.
Rio Tinto said recently that

it would miss its 2025 emis-
sions target unless it used car-
bon offsets, which Chief Exec-
utive Jakob Stausholm called a
last resort. The company
blamed the slow deployment
of clean energy and low-car-
bon equipment.
“The Western world is not

moving very fast” on renew-
ables, Stausholm said on an
earnings call. Less than two
years ago, he said, “we have a
clear pathway to decarbonize
our business.”
Environmental nonprofit

CDP said that among nearly
19,000 companies using its dis-
closure platform last year, 81
had credible climate-transition
plans. One company on a list of
160-plus big emitters—Italian
utility Enel—had fully aligned
its capital-spending plans be-
hind the energy transition as
of last year, according to an in-
vestor climate initiative.
A U.S. advertising watchdog

recently asked meatpacking
company JBS to halt making
claims such as “bacon, chicken
wings and steak with net zero
emissions. It’s possible.” The
body said JBS doesn’t have a
plan to deliver on the claims.
JBS’s business has been linked
to deforestation in Brazil by
environmental groups.
JBS disagrees with the

watchdog’s decision and is re-
ducing emissions while work-
ing with partners on issues
such as deforestation, a
spokeswoman said.
Carbon credits were sup-

posed to be used to neutralize
emissions until technologies
such as green hydrogen and
carbon capture were available.
But many cheap offsets tied to
projects such as forestry or
wind farms have been shown
to have limited benefits.
Those concerns chilled the

market. Credit purchases fell
9% year over year in the first
half of 2023, according to a
Wall Street Journal analysis of
market data. Prices also fell.
Delta, JetBlue and EasyJet

together accounted for nearly
15% of carbon-credit pur-
chases since 2020 but all re-
duced their purchases in the
past year, according to data
provider Trove Research.
Delta plans to redirect

much of its spending toward
sustainable aviation fuel later
this decade, Chief Sustainabil-
ity Officer Amelia DeLuca said.
Delta’s in-flight napkins previ-
ously claimed it was a carbon-
neutral airline, prompting a
class-action lawsuit.

ContinuedfromPageOne

Companies’
Climate
Goals Stall

such as sustainable aviation
fuel and paying a high price to
remove carbon from the air.
The company is the world’s
largest corporate buyer of
green power.
Mining company Vale re-

cently missed a deadline to se-
cure SBTi’s endorsement,
largely because of the group’s
aversion to offsets.
A spokeswoman for Vale

said the company is giving
priority to emissions cuts, but
might use some offsets be-
cause of the difficulty of de-
carbonizing steelmaking.
Higher commodity prices

partly stemming from the war
in Ukraine upended many
companies’ plans to shift to-
ward renewables.
BP and Shell are slowing

their transitions to lower-car-
bon energy and steadying fos-
sil-fuel output to please inves-
tors who wanted the
companies to take advantage
of higher energy prices.
Shell is cutting emissions

from its operations and en-
ergy products, a spokesman
said. BP is committed to its
long-term climate targets, a
spokeswoman said.
Renewables funding needs

to be four times fossil-fuel fi-
nancing to meet climate tar-
gets, analysts said.
Green-energy funding is

expected to rise to about $1.7
trillion this year, according to
the International Energy
Agency. Fossil-fuel spending
is set to climb to about $1.1
trillion.
Renewable-power prices

have also risen after years of
declines, complicating compa-
nies’ purchase plans. Supply-
chain disruptions, higher in-
terest rates and grid-
connection delays have
disrupted wind and solar
markets.
Political pressure from Re-

publicans is intertwined with
some business challenges.
A U.N. group called the

Glasgow Financial Alliance for
Net Zero, or GFANZ, that is
trying to boost private-sector
investment has lost a few
members who fear lawsuits
and retaliation from Republi-
can politicians if they are
part of a group limiting fos-
sil-fuel funding.
Curtis Ravenel, a senior ad-

viser to GFANZ, said the polit-
ical pressure and subsequent
turbulence “was a distraction
and a pain in the ass.”
He added: “Every year we

hit these headwinds and de-
lays means there’s more to be
made up in the subsequent
years.”

A German refinery operated by BP, which is slowing its transition away from fossil fuels amid high energy prices.

The conservative advocate
who successfully challenged
affirmative action in college
admissions on Tuesday sued
the U.S. Military Academy at
West Point, arguing that race-
conscious admissions policies
at the military’s higher-educa-
tion institutions violate the
Constitution.
The Supreme Court ruled in

June that the use of race in uni-
versity admissions violated the
constitutional guarantee of
equal protection, eliminating a
tool that selective schools had
used for years to diversify their
student bodies. The court’s de-
cision explicitly reserved judg-
ment about admissions prac-
tices at military academies such
as West Point, leaving the issue
for another day.
Students for Fair Admis-

sions, the group that won the
Supreme Court decision, sued
West Point in a New York fed-
eral court, arguing the same
legal reasoning should apply.
“Instead of admitting future

cadets based on objective met-
rics and leadership potential,
West Point focuses on race,”
the group argued in the lawsuit.
“In fact, it openly publishes its
racial composition ‘goals,’ and
its director of admissions brags
that race is wholly determina-
tive for hundreds if not thou-
sands of applicants.”
The group, led by advocate

Edward Blum, acknowledged
that courts have been mindful
of the military’s unique role in
society but argued that no
amount of deference justified
continued use of admissions
practices that have been out-
lawed elsewhere.
A spokeswoman for West

Point declined to comment.
The Biden administration

and some retired military
leaders have argued that the
government’s service acade-
mies must continue to pro-
duce a diverse officer class to
promote morale and discipline
within the armed forces.
Since winning at the Su-

preme Court, Blum has ex-
panded his legal campaign
against affirmative action.
The American Alliance for

Equal Rights, another Blum-led
organization, filed two lawsuits
last month challenging fellow-
ship programs at two large law
firms, Morrison & Foerster and
Perkins Coie. The lawsuits ac-
cuse the firms of discriminat-
ing against candidates based
on race, in violation of a fed-
eral civil-rights law that bars
discrimination in contracts.
The lawsuits claim the fel-

lowship programs unlawfully
eliminated opportunities for
law students who weren’t
from certain minority groups.
The plaintiff is seeking in-

junctions that would stop the
firms from granting the fel-
lowships as currently struc-
tured while the litigation pro-
ceeds. Fellowships meant to
recruit diverse candidates are
common in the legal industry,
where people of color and
women have been underrepre-
sented particularly in high-
ranking positions at firms.
The cases are at the earli-

est stages and the firms ha-
ven’t yet responded in court.

BY MARIAH TIMMS
AND ERIN MULVANEY

Affirmative
ActionFoe
Files Lawsuit
Against
West Point

M
A
R
T
IN

M
E
IS
S
N
E
R
/A
S
S
O
C
IA
T
E
D
P
R
E
S
S

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. Wednesday, September 20, 2023 | A7

@ExxonMobil

If you’re in the business of heavy industry or
commercial transportation, you already know
the complexity of delivering on your lower-
emissions goals.

At ExxonMobil, we’re facing the same challenge.
And we’re working to reduce our own carbon
emissions. As part of that process, we’ve
developed emission-reduction technologies
that work on an industrial scale.

With solutions like carbon capture, biofuels,
and low-carbon hydrogen power, we can
work with you to lower carbon emissions in
your own business. You’ve made a pledge.
Let us help you deliver.

Scan the QR code to learn more
or visit ExxonMobil.com

Let’s deliver on your
carbon-neutral pledge.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



A8 | Wednesday, September 20, 2023 THEWALL STREET JOURNAL.

WORLD NEWS

Attack by Azerbaijan
Aims to Retake Region
Assault on enclave
backed by Armenia
reflects Russia’s loss
of leverage in area

security agencies were investi-
gating credible allegations the
Indian government had been
involved in the shooting of
Hardeep Singh Nijjar.
The two nations have tradi-

tionally had strong ties, but
tensions have long simmered
over the presence in Canada of
Sikh separatists, who support
creating an independent state
in India called Khalistan. The
allegation that India had
played a role in a killing on Ca-
nadian soil threatened to turn
that dispute into open hostility.

“It will be a diplomatic row
for a long time,” said Ashok
Sharma, visiting fellow of the
University of New South
Wales Canberra at the Austra-
lian Defense Force Academy.
“It will create a problem be-
cause it is coming from the
prime minister of Canada.”
India said on Tuesday that

it was expelling a senior Cana-
dian diplomat, a tit-for-tat
move after Canada expelled an
Indian diplomat it said was
linked to the allegations. Can-
ada identified the expelled In-

dian diplomat as Pavan Kumar
Rai, the head in Canada of In-
dia’s foreign intelligence
agency, the Research and
Analysis Wing. The Indian
government didn’t name the
diplomat it was expelling, but
Indian news media identified
him as the local Canadian in-
telligence station chief.
India lashed out at Canada

over Trudeau’s allegation. “We
are a democratic polity with a
strong commitment to rule of
law,” the foreign ministry
said. “Such unsubstantiated

allegations seek to shift the
focus from Khalistani terror-
ists and extremists, who have
been provided shelter in Can-
ada and continue to threaten
India’s sovereignty and terri-
torial integrity.”
The head of Canada’s spy

agency and another senior se-
curity official visited India
ahead of the Group of 20 sum-
mit in New Delhi to share what
they knew with their Indian
counterparts. Trudeau said he
then raised it directly with In-
dian Prime Minister Narendra

Modi when they met on the
sidelines of the summit this
month. Modi’s office said after
the meeting that it had “strong
concerns about continuing
anti-India activities of extrem-
ist elements in Canada.”
Canada “clearly has some-

thing,” said Vincent Rigby,
Trudeau’s former national-se-
curity adviser and now a senior
adviser to the Center for Stra-
tegic and International Studies
in Washington. “You don’t send
the chief spy to India on a
hunch or a gut feeling.”

NEW DELHI—The rift be-
tween India and Canada over
the killing of a Sikh separatist
deepened, as New Delhi called
allegations that it had played
a role in the shooting “absurd
and motivated” and ordered a
Canadian diplomat to leave
the country.
The moves on Tuesday came

after Canadian Prime Minister
Justin Trudeau told lawmakers
on Monday that the country’s

BY SHAN LI
AND TRIPTI LAHIRI

India Blasts Canada Over Trudeau’s Allegation on Killing

Azerbaijan began an offen-
sive against what it said were
Armenian military targets in
the contested Nagorno-Kara-
bakh region on Tuesday, an
escalation that threatens to
tip the two former Soviet
states into a full-blown con-
flict in an area where the U.S.
seeks more influence as Mos-
cow is embroiled in Ukraine.
The move—Azerbaijan’s

most concerted effort to retake
the enclave since it broke away
in the 1990s—is a sign that the
Kremlin’s invasion of Ukraine
is altering power dynamics in
Russia’s backyard while Mos-
cow’s attention is diverted.
Russia has traditionally

played an arbiter in the sim-
mering conflict, giving its
blessing to Armenia to back
separatists and by turns send-
ing weapons or deploying
troops to keep the peace. The
renewal of violence, and its

timing, shows the limits of
Moscow’s capabilities in the
region where the U.S., Iran and
Turkey jostle for influence, as
it prosecutes a war in Europe.
Azerbaijan said its armed

forces were working to restore
order in Nagorno-Karabakh,
which lies inside Azerbaijan
and the scene of regular, often
violent, sovereignty disputes
with Armenia, which backs sep-
aratist claims to the region. A
Nagorno-Karabakh official said
24 civilians and soldiers were
killed in Tuesday’s attacks.
The skirmish, which resi-

dents of Nagorno-Karabakh said
also hit civilian areas of Step-
anakert, its largest city, is the
most concrete step Azerbaijan
has taken to wrest back the ter-
ritory it lost during a violent
conflict following the collapse of
the Soviet Union. Russia in 1994
negotiated a cease-fire in the
dispute, establishing the enclave
as one of the former Soviet
Union’s major frozen conflicts
and giving the Kremlin contin-
ued leverage in the region.
Armenia has been an impor-

tant security partner for Rus-
sia and houses one of a hand-
ful of military bases the
Kremlin maintains on foreign
soil. But with Russia dedicat-

ing resources to its invasion of
Ukraine and Moscow’s role as
security guarantor in the re-
gion on the wane, Armenia has
shown signs of pivoting toward
the West. Prime Minister Nikol
Pashinyan has said Armenia
can no longer rely on Russia as
a security partner.
U.S. forces this month be-

gan joint military exercises
that saw 175 Armenian sol-
diers training for 10 days with
about 85 soldiers from U.S.
Army Europe and Africa Com-
mand outside the Armenian
capital of Yerevan.
U.S. Secretary of State Ant-

ony Blinken called for an imme-
diate end to the hostilities and
for dialogue.
Azerbaijan’s government in

Baku on Tuesday called on Ar-
menia to withdraw from Na-
gorno-Karabakh and for the
dissolution of its ethnic-Arme-
nian government, which isn’t
internationally recognized.
“Today’s attack shows the

limits of Russia’s ability to re-
ally change the situation any
more in the South Caucasus,
that its capabilities are limited
and that at the end of the day
it can’t prevent conflict here,”
said Oleg Ignatov, a senior
Russia analyst for Interna-

tional Crisis Group.
For the past several weeks,

Azerbaijan had been increas-
ing its military presence
around the territory, a troop
buildup that has aggravated
the regional political and mili-
tary situation, said Pashinyan,
Armenia’s prime minister.
Azerbaijan alleges Armenia

has troops in Nagorno-Kara-
bakh, something the Armenian
Defense Ministry denies.
Russia on Tuesday said it

was deeply concerned by the
escalation in the region and
called on both sides to honor
the terms of the cease-fire.

—Stephen Kalin
contributed to this article.

BY THOMAS GROVE
AND MATTHEW LUXMOORE
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Shelling damaged an apartment building, seen on Tuesday, in Stepanakert, Nagorno-Karabakh.
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Fromshelter dog to searchdog, help uswrite the next underdog story.
Yourdonation helps us train dogs likeChester to strengthen
America’s disaster response system.
DonateNow.Call (888)4K9-HEROor visit SearchDogFoundation.org.

UNDERDOGS OVERCOME. Not a real disaster site.
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Found as
a stray in
Burbank, CA.
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IN SEARCH OF SURVIVORS.
NEVER UNDERESTIMATE
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calls to expand the number of
nations with a permanent seat
on the Security Council. Presi-
dent Cyril Ramaphosa of
South Africa called for more
concrete efforts to expand the
council, including launching
negotiations on a proposed
text for updated rules.
Prime Minister Narendra

Modi of India didn’t attend
this year’s General Assembly,
nor did Crown Prince Moham-
med bin Salman of Saudi Ara-
bia, two leaders whom the
U.S. hopes can exert leverage
over Moscow to negotiate a
settlement over its invasion of
Ukraine. Neither China’s
leader Xi Jinping nor China’s

foreign minister attended; Bei-
jing instead sent Vice Presi-
dent Han Zheng.
In his third address to the

annual gathering of leaders, Bi-
den sought to position the U.S.
as a moral compass for demo-
cratic principles and to help
move the world toward what
he called “the baseline for re-
sponsible global leadership.”
But the coming U.S. elec-

tion weighed heavily on the
minds of many officials in at-
tendance, with some question-
ing whether the Biden admin-
istration’s policies might be
short-lived should former
President Donald Trump, cur-
rently the presumptive front-

runner for the Republican
presidential nomination, re-
turn for a second term.
Biden, a Democrat, echoed

the earlier comments of U.N.
Secretary-General António Gu-
terres, who described Russia’s
invasion of Ukraine as a viola-
tion of the U.N. Charter and in-
ternational law. “Beyond
Ukraine, the war has serious
implications for us all,” he said.
President Recep Tayyip Er-

dogan of Turkey said in his
speech that Turkey will “step
up our efforts to end the war
through diplomacy and dia-
logue on the basis of
Ukraine’s independence and
territorial integrity.”

A Moscow city court de-
clined to consider jailed Wall
Street Journal reporter Evan
Gershkovich’s latest appeal
against his pretrial detention,
citing procedural irregularities,
according to the court’s website.
The appeal was withdrawn

from consideration, the court
said. It didn’t specify the na-
ture of the procedural viola-
tions, but said the irregulari-
ties were to be addressed. It
couldn’t be determined where
the irregularities originated.
Gershkovich’s attorneys

couldn’t immediately be

ern nations’ efforts to arm its
military to fight Russia and
isolate Moscow economically.
Zelensky promoted Kyiv’s prin-
ciples for ending the conflict,
which include the return of
Ukrainian sovereignty over ar-
eas now occupied by Russia.
So far, the emphasis on re-

storing territory that Russia
has sought to annex hasn’t
paved the way for meaningful
talks to suspend or end the
conflict. The U.N. Security
Council, where Russia as a per-
manent member wields a veto,
is unlikely to make progress
toward ending the war at a
high-level session Wednesday.
Zelensky’s in-person Eng-

lish remarks—he addressed
the assembly virtually last
year—were greeted by ap-
plause. Russia was repre-
sented during the Zelensky’s
remarks only by the country’s
deputy ambassador to the
U.N., Dmitry Polyanskiy.
The Russian mission to the

U.N. didn’t respond to a re-
quest for comment on Zel-
ensky’s remarks.
Biden repeated previous

ContinuedfromPageOne

Biden Calls
For Unity
On Russia

reached for comment.
The Wall Street Journal

said it was aware that Gershk-
ovich’s appeal was “returned
to the lower court and no rul-
ing was made.” It emphasized
that the reporter had done
nothing wrong.
“Evan has now been wrong-

fully detained for nearly six
months,” the Journal said.
“The charges leveled against
him are categorically false,
and we continue to demand
his immediate release.”
Gershkovich, a 31-year-old

American citizen who was ac-
credited by Russia’s Foreign
Ministry to work as a journal-

ist, was detained by agents
from the Federal Security Ser-
vice on March 29 during a re-
porting trip. He is being held on
an allegation of espionage that
he, the Journal and the U.S.
government vehemently deny.
Washington has said Gershk-
ovich isn’t a spy and has never
worked for the government.
Dressed in a sweatshirt and

jeans, he appeared relaxed and
smiled as he stood in the glass
defendants’ box before the
start of the court session.
The U.S. ambassador to

Russia, Lynne Tracy, who vis-
ited Gershkovich in detention
this month, told reporters out-

side the courthouse, “Evan is
fully aware of the gravity of
his situation yet he remains
remarkably strong,” adding
that “true to his profession,”
Evan was eager to discuss the
latest headlines.
Gershkovich’s initial pre-

trial detention was scheduled
to expire on May 29, but has
since been extended until Nov.
30. His lawyers in August ap-
pealed this latest extension of
his detention.
“The U.S. position remains

unwavering. The charges
against Evan are baseless. The
Russian government locked
Evan up for simply doing his

job,” Tracy said. “Journalism
is not a crime.”
The U.S. government has

classified Gershkovich, the
first American journalist to be
charged with an espionage ac-
cusation in Russia since the
end of the Cold War, as wrong-
fully detained and called for
his immediate release. The
designation unlocked a broad
U.S. government effort to exert
pressure on Russia to free him.
Legal experts say it could

be many months before Gersh-
kovich’s case is brought to
trial, as investigators gather
materials to present before
the judge.

BY ANNM. SIMMONS

Reporter’s Appeal Doesn’t Get Hearing

Turkey’s leader said that
failure to renew a deal to ex-
port grain safely from Ukraine
by sea has left the world fac-
ing a new crisis. Russia de-
clined to renew the pact to al-
low grain shipments on the
Black Sea, saying its priorities
weren’t being met.
Zelensky, who watched Bi-

den’s speech, plans to visit
Capitol Hill and the White
House on Thursday. Nearly 19
months after Russia’s broad
invasion of the country, Zel-
ensky is seeking long-term,
sustainable support to limit
Ukrainian casualties and help
regain more territory.
U.S. officials had hoped

that Biden and his Chinese
counterpart, Xi, would have
the opportunity to meet on
the sidelines of this year’s
General Assembly amid ten-
sions over a range of national-
security and economic issues.
While Xi didn’t travel for this
year’s General Assembly, offi-
cials from both countries sug-
gested that the opportunity
for a meeting could arise at
the Asia-Pacific Economic Co-
operation summit in San Fran-
cisco in November.
Addressing Chinese con-

cerns, Biden used the speech to
reiterate that the U.S. seeks to
“responsibly manage the com-
petition between our countries
so it does not tip into conflict.”

—Stephen Kalin
and Vivian Salama

contributed to this article.

RAMSTEIN AIR FORCE
BASE, Germany—Defense Sec-
retary Lloyd Austin said the
U.S. and its allies need to focus
on providing Ukraine with more
air defense, artillery and mech-
anized equipment ahead of a
long-awaited Biden administra-
tion decision on providing Kyiv
with longer-range firepower.
Austin and Gen. Mark Mil-

ley, the chairman of Joint
Chiefs of Staff, made their ap-
peal for more arms shipments
to help Kyiv endure “another
winter of war” during a meet-
ing on Tuesday here between
Ukraine’s new defense minister
and his allied counterparts.
Austin and Milley didn’t

address the Army’s Tactical
Missile System, or ATACMS, a
ground-based missile that
Kyiv has long sought to con-
duct longer-range strikes at
Russian forces. Biden adminis-
tration officials have said a
decision to provide the system
might be announced soon.
Kyiv is seeking a fresh infu-

sion of arms to support its
military campaign beyond its
current 90-day counteroffen-
sive, which has moved slowly
and could be hampered by the
onset of winter. This month,
Milley told the BBC that
Ukraine had “probably about
30 to 45 days’ worth of fight-
ing weather left.”
Milley acknowledged on

Tuesday that the counterof-
fensive has moved more
slowly than planned and that
Ukraine still faced still obsta-
cles as it seeks to evict Rus-
sian troops from its territory
and cut the land bridge that
connects southwest Russian
territory Crimea.
“There’s about a couple of

hundred thousand Russian
troops that remain in Russian
occupied Ukraine,” Milley said.

BY NANCY A. YOUSSEF
AND MICHAEL R. GORDON

U.S. Urges
Its Allies
To Bolster
Kyiv Arms

Ukraine’s President Zelensky, on screen, watches President Biden address the U.N. on Tuesday.
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For decades, governments and organizations have

done everything they can think of to discourage

people from smoking. Restrictive regulations. Steep

prices. Marketing bans. Public health campaigns.

And yet…worldwide, an estimated one billion people

still smoke today.

Let’s change that.

It’s time to try a more inclusive and innovative

approach that’s been proven in several countries

and has the potential to significantly accelerate

a decline in smoking and associated diseases…

and not by a little, by a lot.

For adults who would otherwise continue to smoke,

switching to a smoke-free product is a pragmatic

option that can have a positive impact on both

individual and public health.

Let there be no mistake: People who have quit

or never used tobacco or nicotine, especially minors,

should not use these products. And there’s no doubt

that quitting altogether is the best choice.

But what about the millions of adult smokers who

choose not to quit? Today, thanks to smoke-free

products, these people have better options than

continuing to smoke.

Because of these options, we can begin to imagine

a future, a near future, when cigarettes are obsolete.

Since 2016, Philip Morris International has fully

committed to moving away from cigarettes, the most

harmful form of nicotine consumption. We have

invested more than 10.5 billion U.S. dollars

in developing and commercializing smoke-free

products since 2008—which today account for

over 35 percent of our total net revenues.

Today’s environment and rhetoric make it easier for

governments and regulators to do nothing on smoke-free

alternatives. It’s perceived

as safer for political careers

to abstain from the debate

completely rather than be

seen as siding with us.

But in the end, this is just

prolonging the life of cigar-

ettes and risks shortening

the lives of those who use

them. For smokers today, doing nothing

is not a neutral position. It’s a choice with

real-world outcomes.

Using third-party data, we’ve estimated that if the

world’s smokers switched to less harmful, smoke-free

products, it could result in a 10-fold reduction

in smoking-related deaths compared to historical

measures alone.1

This estimate begins to show the impact of not

doing more. The human impact. But this is not

just a hypothetical situation.

Look at public health data in Sweden, a country

that today boasts one of the developed world’s

lowest smoking rates, at around 5 percent.

There, snus, a noncombustible form of moist tobacco

that is placed between the lip and gums, is the most

commonly used alternative to cigarettes. According

to this data, mortality rates due to tobacco use in

Sweden are much, much lower than in European Union

countries where snus is banned.

We can also look at Japan, which has seen rapidly

declining smoking rates since the introduction

of heated tobacco products in 2014.

Just like in Sweden, these noncombustible products

are beginning to replace cigarettes. Five years

after the products were introduced, the Japanese

National Health and Nutrition Survey showed

an unprecedented decline in the number of adults

who smoke cigarettes. More recent studies show

that the pace of decline has continued, and today

only about 12 percent of Japanese adults smoke.

Despite all this evidence, the policy of inaction

continues in many places—preventing less harmful

products from replacing the cigarette.

My question is: Will

governments that ban these

products or treat them like

cigarettes take responsibility

for the consequences? Will

society stand up and call out

the organizations that are

blocking progress?

Or will this insanity persist—leaving us with more

of the same and millions of people needlessly

continuing to smoke?

Japan saw an
unprecedented
decline in
smoking rates
since the introduction of
heated tobacco products.

“

Smoke-free alternative
adoption could lead to a
10XREDUCTION
in smoking-relateddeaths.

PAID ADVERTISEMENT

Ourmission is clear:
to reduce smoking
by replacing cigarettes
with less harmful alternatives.

1
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Some countries are solving the smoking crisis.
What do theyknow that you don’t?
By embracing smoke-free alternatives, Sweden now has the lowest male
mortality rate due to tobacco compared to other EU countries. Why?
In 1992, when the EU banned this far less harmful smoke-free

alternative to cigarettes, Sweden retained an exemption from this

ban. This was in keeping with the country’s historical support

for this nicotine-containing better alternative, which has seen

significant use among Swedish men since the 1970s.

It is time to center every debate and every decision

on the people who pay the price for this failure

in regulation.

It’s time to work toward a common goal of delivering

effective policies that make cigarettes a historical

artifact, collecting dust behind glass cases.

We need to remember: Not making an evidence-based

decision on smoke-free products today is a decision

with consequences for tomorrow.

“

JACEK OLCZAK
Chief Executive Officer
Philip Morris International

Ifweact now, in 10years
we could be saying,
“Rememberwhen
people still smoked?”
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Male deaths per 100,000 attributable to tobacco in the European Union,
all causes, age-standardized (GBD, 2019)3

See the potential reduction in smoking-related deaths in other countries and find
out more at PMI.com/Rethink

PAID ADVERTISEMENT

1 Compared to historical tobacco control measures alone. Hypothetical model is based
onWHO and third-party data, estimates andmethods, which assumes smoke-free
products are around 80% less risky than cigarettes, that smokers switch to them
completely, and is measured over their lifetime. This estimate has limitations.
More details can be found at pmi.com/rethink

2 WHO estimate

3 Swedish National Public Health Survey

The Facts
• There are still an estimated
1billion smokersworldwide.2

• Innovative smoke-free
alternatives exist.

• Smokingwill continue to be
a global health crisis ifwe all
don’t act now.
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GAZA STRIP
Israel Bars Entry
Of Palestinians
Israel has barred entry to

thousands of Palestinian la-
borers from the Gaza Strip
following violent protests
that have escalated tensions.
The protests come during

a sensitive holiday season in
Israel that began with the
Jewish New Year last week
and continues through the
Sukkot festival next week.
Over the past week, doz-

ens of Palestinians have
streamed toward the fence
separating Israel from Gaza,
which has been under an Is-
raeli-Egyptian blockade since
2007. Israel says the blockade
is needed to prevent the rul-
ing Hamas militant group
from arming itself. Hamas
says youths have organized
the protests in response to
Israeli provocations.
In response to the pro-

tests, Israel closed Erez
crossing, the sole pedestrian
passageway out of the en-
clave into Israel, to the
roughly 18,000 Palestinians
from Gaza who work in Israel.

—Associated Press

SYRIA
U.N. Aid Convoy
Arrives in Idlib
A United Nations aid con-

voy reached rebel-held north-
west Syria after a vital border
crossing from Turkey reopened
following an agreement with
the Syrian government.
The 17-truck convoy carry-

ing, among other things,
medicine, food supplements,
stationery supplies and medi-
cal equipment crossed into
Idlib through the strategic
border crossing of Bab al-
Hawa on Tuesday afternoon.
The U.N. in August reached

an agreement with Syria’s gov-
ernment to reopen the cross-
ing, used to deliver 85% of aid
to northwestern Idlib province,
where the majority of its 4.5
million residents live in pov-
erty after being internally dis-
placed during Syria’s conflict.
The deal was agreed on af-

ter the U.N. Security Council
failed to authorize two rival
resolutions on July 11 to renew
the crossing’s authorization.
The U.N. has been using two
northern crossings to deliver
aid to rebel-controlled areas
since July 9. —Associated Press

AFGHANISTAN
Mental Health
In Women Declines
The mental health of Af-

ghan women, who have suf-
fered under harsh measures
imposed by the Taliban since
taking power two years ago,
has deteriorated across the
country, according to a joint
report from three United Na-
tions agencies.
Nearly 70% reported that

feelings of anxiety, isolation
and depression had grown sig-
nificantly worse between April
and June, an increase from
57% in the preceding quarter,
according to the report from
U.N. Women, the International
Organization for Migration
and the United Nations Assis-
tance Mission in Afghanistan.
The Taliban, on taking

power in 2021 as U.S. and
NATO forces were pulling out
of the country following two
decades of war, promised a
more moderate rule than dur-
ing their previous period in
power in the 1990s. But they
have instead imposed harsh
measures, many of them tar-
geting women.

—Associated Press

The high-profile troubles
involving the senior diplo-
matic and military officials,
whose appointments were all
approved by Xi, are dealing a
blow to the leader’s efforts to
uphold the Chinese-style gov-
ernance as a more stable and
effective alternative to the
Western model, political ana-

Qin Gang, above, became China’s foreign minister less than two
years after he was named Beijing’s top envoy to Washington.
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Derna residents who are now
homeless are still lacking ba-
sic food and supplies.
The World Weather Attri-

bution group of international
climate-change scientists on
Tuesday said human-caused

climate change led to a 50%
increase in heavy rainfall over
the Mediterranean that led to
the dams’ collapse. The scien-
tists said greenhouse-gas
emissions made heavy rainfall
50 times more likely in Libya

when Storm Daniel hit.
Social media in recent days

has been filled with horrific
scenes of the flooding’s after-
math. Derna’s residents are
also increasingly expressing
their anger and frustration in

sponse from authorities, which
cut off internet and cellular
networks in the city and or-
dered some foreign rescue
groups and journalists to leave.
A number of aid volunteers
and reporters were detained.
A team of United Nations

personnel traveling from Beng-
hazi was barred from entering
Derna on Tuesday, a spokes-
woman for the group’s human-
itarian-affairs office said.
Thousands of people have

died and thousands more are
missing after a Mediterranean
storm hit Derna, triggering
the overflow and collapse of
two nearby dams last week. In
the middle of the night, waves
of water exploding from the
dams swept away entire build-
ing blocks in the city’s down-
town area and took families
out to sea, some in their cars.
An exact death toll has

been difficult to ascertain,
with many bodies unidentified
and efforts focused on helping
survivors. Aid workers have
been overwhelmed by the
magnitude of the crisis, and

public view, with bold calls for
political change.
“I want an investigation

into the disaster and to know
who’s responsible,” said Taha
Bubieda, a Libyan pilot and
radio broadcaster in the city
who lost 36 people in his ex-
tended family to the flooding.
Many of them have come to

view the flooding as a symbol
of poor governance and corrup-
tion. The two dams that col-
lapsed hadn’t been maintained
in more than 20 years, despite
the allocation of government
funds for that purpose.
Separate, longer lists of de-

mands by residents also circu-
lated online. They called upon
the United Nations as well as
the fragmented government
bodies of Libya to urge the
country’s attorney general to
expedite an investigation into
the disaster. It couldn’t be de-
termined who wrote these
lists.
A spokesman for Haftar’s

Libyan National Army didn’t
respond to a request for com-
ment.

Many residents of Derna,
grappling with extreme loss
and grief after a deadly flood
in the Libyan coastal city last
week, are calling for an inter-
national investigation into the
disaster that killed thousands
in an area where Russia-
backed warlord Khalifa Haftar
rules with an iron grip.
Outside a central mosque,

hundreds of survivors and res-
idents gathered on Monday to
demand government account-
ability for the deadly flood,
while other demonstrators
marched up to the Mayor
Monem Al Guaith’s house, set-
ting it on fire. Beyond frustra-
tions over mismanagement
and corruption ahead of the
storm, people in recent days
have also expressed anger
about the lack of effective co-
ordination by the government
in its rescue and help effort.
By Tuesday, growing criti-

cism and media coverage ap-
peared to draw a hard-line re-

BY CHAO DENG
AND SUMMER SAID

Libya Flood Survivors Demand Investigation

Protesters in Derna on Monday said the government neglected two dams that burst last week.
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WORLD WATCH

marital affair that led to the
birth of a child in the U.S., two
of the people said.
Names of the woman and the

child weren’t disclosed to the
party officials when they were
informed about Qin’s investiga-
tion, the people said, and the
Journal couldn’t confirm their
identities. The investigation is
continuing with Qin’s coopera-
tion, the people said, and it is
now focusing on whether the
affair or other conduct by Qin
might have compromised
China’s national security.
The State Council, China’s

cabinet, still lists Qin as one of
the five state councilors. China’s
Foreign Ministry and the State

ContinuedfromPageOne

Council Information Office
didn’t respond to questions.
The downfall of Qin, who

was in the foreign minister
post for just seven months,
comes as China’s leadership
seeks to cut off any security
vulnerabilities amid the coun-
try’s intensifying competi-
tion with the U.S. and its allies.
Scrutiny of the party’s se-

nior ranks, insiders said, is ze-
roing in on officials involved in
dealing with foreigners and the
top brass in the Chinese mili-
tary in charge of ensuring the
armed forces’ capacity to fight.
This month, Defense Minis-

ter Li Shangfu, who is mainly
responsible for military rela-
tions with other countries, was
taken by authorities for ques-
tioning, The Wall Street Jour-
nal reported. In July, the com-
mander and political
commissar of the People’s Lib-
eration Army Rocket Force,
which controls the country’s
strategic missiles, were both
dismissed with no reason
given publicly.

Some economic officials,
who have traditionally been
granted more leeway to inter-
act with Western counterparts
and foreign business execu-
tives, have also increasingly
found themselves having to re-
port greater details than before
on their dealings as scrutiny
deepens, party insiders said.

lysts said. China’s economy,
meanwhile, is suffering a cri-
sis of confidence not seen
since the country’s opening to
the world in the late 1970s.
Turmoil at such high levels

in the government and mili-
tary “would suggest political
instability in China at a time
when stability is desired due
to the economic slowdown,”
said Yun Sun, director of the
China program at the Stimson
Center, a Washington think
tank. “It also calls into ques-
tion whether Xi is truly in con-
trol of the overall situation.”
The sudden dismissal of Qin

also comes as Beijing and
Washington have been work-
ing for months to pave the way
for Xi’s expected attendance at
a summit of Asia-Pacific lead-
ers to be held in San Francisco
in November—and a possible
summit there with President
Biden. Officials on both sides
see that meeting as a potential
boost to months of tentative
efforts to stabilize ties.
Xi replaced Qin as foreign

minister with Wang Yi, a
member of the party’s elite
Politburo and China’s top for-
eign-affairs official. Wang,
who met in Malta over the
weekend with U.S. national-se-
curity adviser Jake Sullivan,
has assured Washington the
recent thaws in high-level
contacts will continue.
With a polished demeanor,

Qin was seen as a measured
diplomat in his time serving as
China’s ambassador to the U.S.
Xi picked Qin to be China’s for-
eign minister less than two
years after he was named Bei-
jing’s top envoy to Washington.
Before being named U.S. am-

bassador, Qin served as a vice
minister responsible for plan-
ning events for Xi and accom-
panied the Chinese leader on
many of his overseas trips.
Qin’s close association with Xi
has made his fall from grace
more intriguing. An information
void has fed furious speculation
on social media for months, in-
cluding around the possibility
of an extramarital affair.

Ex-Envoy
Allegedly
Had Affair

DOGS, PACKED: The Police K9 Unit took part in the annual military parade in
commemoration of the Day of the Glories of the Army, a tradition during the Independence
Day holiday, at O’Higgins Park in Santiago, Chile, on Tuesday.
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FROM PAGE ONE

A facility in the Sahara
where Italian energy
company Eni and an Algerian
company are drilling wells..

EN
I

War Alters
Global
Energy Map

businesses grew more popular
after the pandemic made it
difficult for many parents to
reach their children at far-
flung campuses. Among the
tasks offered are medicine
pickup and delivery, furniture
assembly, rides to and from
the airport and accompanying
college-age children to doc-
tor’s appointments.

Students can hire Uber,
DoorDash, TaskRabbit or
Instacart for the same help,
Horwitz said, but “we just do
it more lovingly.” Seeing the
demand for having a mom
away from mom, Horwitz ex-
panded her business this fall
from Washington University in
St. Louis to Northwestern Uni-
versity, Skidmore College and
University of Hartford, hiring
locals with a measure of ma-
ternal instinct.

Concierge Services for Stu-
dents, based in Boston,
charges $10,000 for the aca-
demic year and accepts no
more than 30 clients. Tammy
Kumin started the business

ContinuedfromPageOne

packages. “It’s six minutes
from campus,” said Arnold,
who charges $25 for same day
service to deliver to dorm
rooms and off-campus apart-
ments. Storage costs extra.

Since June, 250 students
have shipped minifridges, mir-
rors, bedding, laundry carts
and such, in advance of mov-
ing into their fall semester liv-
ing quarters. Arnold, 54, logs
the incoming deliveries and
sends photos to parents. She
then transports the boxes to
one of 10 storage rental units
until it is time to move the

items to their final destina-
tion. “As soon as I come back
from storage, there are 100
more boxes on the sidewalk,”
Arnold said.

Stephanie Makowski, of
Connecticut, heard about
Daisy Bug Delivery from a
Facebook group for parents of
University of Tampa students.
For her daughter Ella’s fresh-
man year, Makowski shipped
13 Amazon orders to Arnold’s
house along with six large UPS
deliveries.

Arnold is also hired to take
Ella, 19, to and from the air-

of the last decade, Russian gas
giant Gazprom had kept prices
low, pushing suppliers like Al-
geria out of the European mar-
ket.

Algeria has long had a
strong alliance with Russia,
buying large amounts of weap-
ons from Moscow. Europe’s
sudden thirst for Algerian nat-
ural gas is challenging that re-
lationship.

“We have friendship and po-
litical ties, but business is busi-
ness,” Mohamed Arkab, Alge-
ria’s energy minister, said in an
interview.

Algerian officials are negoti-
ating new gas deals with buy-
ers in Germany, the Nether-
lands and elsewhere in Europe.
Italy’s Eni is making major in-
vestments in Algerian produc-
tion. The Algerian government
is in talks with U.S. giants
Chevron and Exxon Mobil on
deals that would enable the
companies to produce gas in
the country for the first time.

A consortium led by Lon-
don-based BP is boosting gas
production in Azerbaijan, lo-
cated in the former Soviet re-
public in the Caucasus. A
2,100-mile string of pipelines
connects Azerbaijan to the heel
of Italy. Azeri officials say they
are ahead of schedule on a
pledge to double gas deliveries
to Europe by 2027.

Eni is close to producing liq-
uefied natural gas from a facil-
ity floating off the coast of
Congo.

New flows
All the activity is redirecting

the flow of natural gas around
the world. Gas once flowed pri-
marily southwest from Russia
toward the Mediterranean.
Now Europe is preparing to
boost imports from Africa,
with gas flowing up through It-
aly to Austria and other coun-
tries. Global exports of LNG
surged to a record high, fueled
by a sharp increase in U.S.
shipments to Europe.

Europe hopes that the new
flows will provide an energy
buffer over the next three
years, a period when officials
and analysts worry the supply
crunch will be the most severe.
The hope is that the new gas
will bring down prices after
the Nord Stream pipelines, the
main conduit for Russian gas,
were severed by sabotage in
September 2022. The new sup-
plies also would replace some
of the more expensive fuel that
Europe has relied on over the
past year, including LNG from
the U.S. and Qatar.

Before it invaded Ukraine,
Russia supplied 45% of the Eu-
ropean Union’s gas imports.
Now it accounts for just 13%.
Still, Moscow could stress Eu-
rope’s energy supplies by cut-
ting those shipments, as it did
in the months before and after
its invasion in February 2022.

The Russian invasion came
at a precarious time for the en-
ergy industry. During the
Covid-19 pandemic, companies

ContinuedfromPageOne

had slashed investment be-
cause of cratering natural gas
and oil prices. Producers were
unprepared for a sharp rise in
demand when lockdowns
eased—or the market disrup-
tion sparked by the war.

Western officials and execu-
tives embarked on an intensive
campaign of energy diplomacy.
Italy’s Prime Minister Giorgia
Meloni and her predecessor
Mario Draghi traveled to Alge-
ria to line up new gas deals.
German Chancellor Olaf Scholz
toured African nations with
significant energy reserves in
the months after the war. Eni
Chief Executive Claudio Des-
calzi and Guido Brusco, who
oversees the company’s oil and
gas production, crisscrossed
the continent seeking new
sources of gas for Italy.

“We started immediately to

connect with our neighbors,
particularly the ones with the
quickest possibility to react,
like Algeria,” Brusco said.

Luigi Di Maio, the populist
politician who was Italy’s for-
eign minister when the war
started, visited Azerbaijan to
secure commitments for new
supplies.

Eni’s oil-and-gas facility in
Bir Rebaa lies in the Sahara
nearly 500 miles southeast of
the Algeria’s capital, Algiers.
The government boosted secu-
rity at the facility after Islamist
militants affiliated with al
Qaeda attacked a BP oil and gas
plant in southeastern Algeria a
decade ago and took workers
hostage, killing 38 people.

The Eni compound is
guarded by armed Algerian
soldiers and security person-
nel. Workers stay on the

grounds for multiweek shifts. A
herd of cats fends off scorpions
from the desert.

Alessandro Tiani, Eni’s man-
aging director in Algeria, ar-
rived weeks after the war be-
gan, with a mission to ensure
that Italy—and by extension
the entire continent—would
have enough gas to withstand
a cutoff of Russian supplies.
“We pushed the accelerator to
the maximum,” he said.

Algerian officials say this
year the country could export
100 billion cubic meters of
gas—equivalent to about 65%
of the nearly 160 billion cubic
meters the EU imported from
Russia in 2021, before the start
of the war.

Years ago, before the advent
of inexpensive Russian gas, Al-
geria was Italy’s top supplier.
Now, it once again holds the

top spot, helping Italy almost
completely replace the gas it
was getting from Russia, which
in 2021 accounted for 40% of
its imports.

Italy wants to parlay that
success into exporting some of
its supplies across its northern
border to Austria, Germany
and other nearby countries.
The government recently fast-
tracked the building of a new
pipeline to carry gas north.

Snam, the company that
controls Italy’s gas grid, man-
ages the flows from a nonde-
script building a few miles
south of Milan. Inside, a wall of
LED lights shows gas flowing
into and out of Italy and across
the peninsula. Last year was
the first time Italy sent large
quantities of gas abroad—to
Austria.

Political factor
Given Algeria’s new impor-

tance as an energy supplier,
the U.S. and Europe are at-
tempting to nudge the govern-
ment away from Russia. Alge-
ria is one of the world’s biggest
buyers of Russian military
equipment, and generations of
Algerian officers have trained
in Russia. In June, Algerian
President Abdelmadjid Teb-
boune met with Russian Presi-
dent Vladimir Putin in Mos-
cow, where they agreed on
what the two nations called an
“enhanced strategic partner-
ship.”

Algeria’s budget for this
year outlines a plan to use
profits from oil and gas to
nearly double its defense bud-
get. Western officials worry
that a big chunk of that spend-
ing could go to Russia’s arms
industry. U.S. officials have
warned Algeria that significant
purchases from Russia would
put it at risk of U.S. sanctions,
under a law aimed at counter-
ing weapons sales by Russia,
Iran and North Korea. The U.S.

and European military powers
say they can help fill the gap.

“Military procurement can’t
be reversed overnight,” said a
U.S. official in Algiers. “How-
ever, Algeria can avoid making
significant additional pur-
chases of Russian military
equipment, and we’re encour-
aging them to diversify away
from Russian defense pur-
chases.”

When the invasion began,
Algeria’s authoritarian govern-
ment gave conflicting signals
about how it would respond,
analysts say. Days after the
war started, the chief executive
of Sonatrach, Algeria’s state-
owned oil-and-gas company,
was quoted in the Algerian
newspaper Liberté saying that
the company was ready to
boost gas exports to Europe to
replace Russian supplies.

Sonatrach quickly back-
tracked, saying the CEO had
been misquoted, and filed a
complaint against Liberté.

In the weeks that followed,
Algerian authorities made clear
they were eager to take back
market share from Russia. In
April 2022, Italian Prime Min-
ister Draghi met with the Alge-
rian president in Algiers,
where executives from Eni and
Sonatrach signed a deal to in-
crease gas deliveries to Italy.

In Azerbaijan, the consor-
tium led by BP is working to
boost production from the
country’s Shah Deniz project in
the Caspian Sea. The compa-
nies also are working to ex-
tract gas trapped underneath
oil reserves at the ACG field,
about 60 miles east of Baku in
the Caspian. Together, those
new supplies will help the
country meet an agreement
signed last year to boost deliv-
eries of gas from 10 billion cu-
bic meters of gas to 20 billion
by 2027.

In Congo, Eni has been pro-
ducing oil from offshore fields
for decades, pumping excess
natural gas into a storage res-
ervoir under the sea floor.
When the global economy
emerged from Covid lock-
downs, executives hatched a
plan to sell that gas and pro-
duce more by using a boat that
could liquefy the fuel for LNG
tankers.

It began negotiations to buy
one of the few such vessels on
the market, from Exmar, a Bel-
gian company. It was sitting
unused in a port in Uruguay.
Competitors, though, had the
same idea.

“Everyone was going after
this asset,” said Jonathan Raes,
executive director of infra-
structure for Exmar.

Eni announced a deal to buy
the vessel in August 2022. The
company said it is on track to
start liquefying gas this year.

Some European lawmakers
worry that the continent’s
growing dependence on Algeria
and Azerbaijan could expose it
to the whims of an authoritar-
ian energy supplier once again.
Roberto Cingolani, the former
Italian environment minister
who helped lead the country’s
diplomatic response to the en-
ergy crisis after the start of the
war, said the best policy is to
keep the continent’s suppliers
diversified.

“Have as many suppliers as
possible,” he said, “so you di-
minish the risk that someone
uses the gas as a lever in a
geopolitical fight.”
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Before thewar, 45% of Russia's petroleum
exports went to the European Union, while
India bought most of its oil from the U.S.,
Iraq and Saudi Arabia. Russia exported most
of its natural gas to the EU, accounting for
45% of the bloc's gas imports.

Russia first cut gas flows to Europe in March
2022, a month after the war began.
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Russia first cut gas flows to Europe in March
2022, a month after the war began. As the
West imposed sanctions on Russian oil,
China and India received discounts and
became Russia’s primary buyers.
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received discounts andi d di d
Russia’s primary buyers.

Meanwhile, theU.S.more than doubled
shipments of liquefied natural gas to Europe,
and Europe increased its number of LNG
terminals. The EU also imported more gas from
Algeria, Norway, Turkey andAzerbaijan .

Sources: Eurostat,
International Energy Agency
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How the global flowof gas and oil has changed

with her partner 30 years ago,
largely to serve foreign stu-
dents at boarding schools in
the Boston area. This year,
about 75% of her clients are
college students.

Before the school year
starts, the company shops for
items to outfit a student’s
dorm room, all in their pre-
ferred color scheme. The com-
pany washes and irons the
sheets before making the bed.
Each student has access to as
many as five women, collec-
tively referred to as their sec-
ond mom. They accompany
students through registration,
and Kumin assists with pro-
fessor recommendations. She
said she has been around long
enough to know which in-
structors give an easy A, as
well as how to balance a class
schedule between tough and
not-so-tough courses. She also
has an army of tutors on call.

Kumin hosts her clients
each month, either for dinner
at home, sports events or the
theater. She cooks her family’s
traditional Middle Eastern
recipes, including Persian rice,
tenderloin and salads. “They
make a family here with us,”
said Kumin, 74.

For the past three years,
Rachelle Arnold, owner of
Daisy Bug Delivery, has sold
various services to students at
The University of Tampa. She
uses her house to receive their

port and walks her
into the terminal.
She sends Ma-
kowski a photo of
Ella going through
airport security—a
package deal cost-
ing $45 one-way,
$70 round trip.
When Ella got
Covid last year,
Makowski hired
Arnold to deliver
chicken soup from
Panera Bread, Jell-
O, Gatorade and
flowers to her
dorm room. Arnold
added a get-well
balloon and a
touching gesture.

“Ella called me
and said, ‘Mom, I
have Covid, and
she hugged me,’”

Makowski said.
Arnold jokes to those who

ask how many children she
has: “Only about 300 of
them,” she says.

Douglas Feirstein hired
Horwitz to coordinate deliver-
ies and help with unpacking
and furniture placement when
his daughter Emma first
moved to Washington Univer-
sity in St. Louis from South
Florida two years ago. His
own experience moving to col-
lege mirrored that of many in
past generations—stuffing
sheets, clothes and other be-

longings into luggage and a
couple of boxes, and then set-
ting off on his own.

By hiring Horwitz, he said,
“we were able to spend more
stress-free time with Emma.”

Three weeks after moving
on campus that first year,
Emma came down with a seri-
ous infection. The health cen-
ter was closed. Urgent-care
centers and hospital emer-
gency rooms overflowed with
Covid-19 patients. Her parents
called Horwitz and within
minutes she connected them
with a doctor who admitted
Emma to a local hospital.

Horwitz got Emma’s resi-
dent adviser to let her into
Emma’s dorm room, where
Horwitz retrieved her phone,
laptop and medication.
Emma’s parents kept in con-
tact with doctors and Horwitz
about the severity of the in-
fection, waiting to see if they
should fly to St. Louis.

Over the next several days,
Horwitz brought Emma grilled
trout, meatballs and a cheese-
burger. In the years since,
Horwitz has dropped off
chicken soup when Emma
wasn’t feeling well and recom-
mended a hair salon, seam-
stress and drivers. She also
gave Emma, 21, an unpaid in-
ternship at her company min-
dyKnows. “I can do locally
what a mom in Michigan
can’t,” Horwitz said.

Rachelle Arnold, left, of Daisy Bug Delivery near the University of
Tampa, eating lunch with Keeleigh Wilbanks and Ella Makowski.
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was interested in,” says Emma Aus-
man, a senior at the university
studying computer science. “It
means that instead of going into

debt for school, I can work
on saving money.”
Even as some employers

have de-emphasized the
four-year college degree,
the skills synonymous with
a degree and the doors
they can open still justify
the costs for many stu-
dents and parents.
“Computer science is

one of those fields where
you can kind of get a job
without having a degree,
just based on doing certifi-
cations or doing courses
online,” says Hamzah
Masri, a student at Florida
International University,
which ranks 10th best for
value. But, he says, “you
really have to prove your-
self to a company to show
them why you deserve to

work for them. I think a degree
makes it a lot easier.”
Still, ballooning student debt re-

mains a nationwide concern that,
on the individual level, can take a
serious toll on one’s financial future
and psychological health.
“What we’re really hearing is

that value is the top priority,” says
Essig, the Baruch provost. “And
that’s about the full value proposi-
tion, not just the price, but the com-
bination of a reasonable price, a re-
ally high-quality education and
strong student outcomes.”

B aruch College offers the best
value of any university in the
country, according to the new

Wall Street Journal/College Pulse
college rankings.
Public schools dominate the list

of colleges that offer students and
families the best bang for their
buck, taking 35 of the top 50 slots.
California schools also pepper the

upper echelon of the value ranking,
with nine of the top 20 schools lo-
cated in the Golden State. Of those
nine colleges, six belong to the Cali-
fornia State University System, led
by its Los Angeles campus, No. 3 on
the value list.
The question of how much a col-

lege degree can boost future earn-
ings and how that compares with
its cost has become a centerpiece of
the college decision process, as
many Americans have come to
doubt the value of a degree.
Guided by research conducted by

the public-policy think tank Third
Way, our best-value calculation looks
at how quickly a degree from each
college pays for its cost through the
salary boost it provides its students.
We do that by estimating the net
price of a four-year education at
each school, and comparing that to
how much higher the median salary
of the school’s graduates is, 10 years
after enrollment, than that of high-

school graduates in the state where
the school is located.
Net price is the average overall

cost of attending the college for
students who receive federal finan-
cial aid, including tuition and fees,
room and board, and books and
supplies, taking into account any
grants and scholarships.
Colleges that finished atop the

best-value list both kept costs low
and put graduates on pathways to
lucrative careers. Baruch boasted
the lowest net price of any ranked
college, at an estimated $7,744 for
four years, and a $45,078 boost in
median salary 10 years after enroll-
ment, bigger than the boost for
three-quarters of the schools in the
ranking. That means that, by this
calculation, the estimated time to
pay off a Baruch education is about
two months.
“Our faculty understand that our

students come to Baruch to get a
good education so that they can
have a great career—not just a first
job, but a great career that follows,”
says Linda Essig, provost and senior
vice president for academic affairs
at Baruch.
Many departments at Baruch

have faculty who are responsible
for creating connections in industry
for students, Essig says. She also
credits the college’s push to im-
prove four-year graduation rates as
another way Baruch has committed

to keeping costs low.
The Massachusetts Institute of

Technology, ranked second for
value, and fifth-ranked Stanford
University—which both also are
among the top five in the overall
ranking—also pair high earnings
premiums with relatively low costs.
MIT graduates had the highest me-
dian salary among all ranked col-
leges, and both Stanford and MIT

had estimated four-year net prices
below $30,000. No other school in
the top 14 of the overall ranking
had an estimated net price for four
years below $40,000.
In total, salary boosts cover the

estimated cost of a college educa-
tion in less than a year for 27
schools in the WSJ/College Pulse
ranking.
The estimated payoff time at

Brigham Young University is just
over that, at one year and two
months. “BYU is really affordable
compared to a lot of other schools I

The U.S. Colleges Offering the Best Value

Baruch College in New York
boasted the lowest net price in the
WSJ/College Pulse college rankings.
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A
pple, you’ve done it.
You’ve finally got me
to spend $1,200 for an
iPhone as big as Ant-
arctica.

After years of re-
sisting the biggest size, I’ve fallen
into the company’s titanium trap.
Tim Cook is a Pro at Max-ing out
our credit cards.

The company really wants
us to buy the iPhone 15 Pro
Max (in case you didn’t get
my joke). In a year of dismal
smartphone sales, Apple’s
strategy is to get those of us
who are spending to spend
more. Its starting price is
$100 higher than that of the
iPhone 14 Pro Max last year,
but it does have more storage
and a more powerful zoom
lens. It’s also more than half
an ounce lighter, and boy
does that make a difference.

You don’t have to be a
top-tier sucker like me. After
a week of testing all the new
iPhones, I can say the more
affordable—well, less expen-
sive—models are great
choices, too. As I remind
readers every year, prioritize
the features you need and ig-
nore the marketing hype. For
me, it’s battery and cameras.

Here are the four new
phones on the menu:
 iPhone 15 ($799 and up)
and iPhone 15 Plus ($899
and up): The “Regulars,” as I
call them, have been updated with
a softer color-infused glass back

 An example of how the iPhone
Pro 15 and the iPhone Pro Max fit
—or don’t fit—in your pants pocket.

ultrawide—but the new 48-mega-
pixel main camera finally gives the
Regulars a better zoom. The new
2X zoom, which is really a crop in
on the higher-resolution wide shot,
doesn’t get you as close as you’ll
get with the dedicated telephoto
lens on the Pros. But it will give
you more flexibility at a Beyoncé—
or in my case, Blippi—concert.

The Pro and Pro Max have
three cameras—an ultrawide, main
and telephoto. Photographers
can tap the 1X button to choose
specific focal lengths—35mm,
28mm and 24mm—but the varia-
tion between them isn’t going to
be noticeable to most humans.

What I do see myself using is

the 5X telephoto lens on the Pro
Max. The smaller 15 Pro only has a
3X zoom. With the big phone, I
snapped a shot of my son 30 yards
away in a splash park, and didn’t
get a drop of water on me! My
biggest gripe? The 5X shot isn’t as
crisp as I’d like.

On all of these phones, you no
longer have to fiddle with the Por-
trait settings when framing your
shot of a person or pet. Just take
the picture in regular Photo mode,
then go back later and apply the
blurry background effect. Tap
parts of the photo to adjust what
is and isn’t blurred.

Batteries and charging
Am I very excited about the USB-C
charging port? Yes. Am I strug-
gling with the transition? Also yes.
In the car, for my wife and me to
both use CarPlay, we need to
switch between a USB-C cord and
a Lightning cord. (I even had to
order a USB-A to USB-C cord.)
Same goes in our kitchen. But hey,
short-term pain, long-term gain.

As far as battery life goes,
none of the iPhone 15 models I
tried lasted significantly longer
than their predecessors. Yet one
of the main reasons I am getting
the 15 Pro Max this year is that
it’s lasted at least two to three
hours longer than the 15 Pro. Be-
sides, I’ve been disappointed in

my 14 Pro’s battery life
and how it has degraded
during the past year.
Both the Plus and Pro
Max models have bigger
batteries, so they outlast
the smaller models.

My bigger concern?
These phones get toasty
when charging, something
I’ve noticed with the 14
models, too. The back of
the new Pro Max hit 106
degrees when charging.

Action button
No big changes, you say?
Well, Apple did turn a
switch into a…button. The
mute switch on the side
of the Pro and Pro Max is
now a customizable “ac-
tion button.” It still mutes
by default, but you can
program it in the Settings
menu to launch the cam-
era, voice memos, Do Not
Disturb, specific apps and
more. I guess it’s cool.

You know, it’s a button.
And all four of the phones now

have the Dynamic Island—the little
space around the phone’s Face ID
sensor that retracts and expands
(hence “dynamic”) to display certain
app information. I still find it to be a
great trick, especially with travel
apps like United’s that show my gate
and seat when I’m at the airport.

No, this story isn’t new. Apple’s
incremental upgrade is best for
people with older iPhones. But I am
buying the new lighter Pro Max.
And pants with deeper pockets.

 Apple has four new iPhones: the
15, 15 Plus, 15 Pro and 15 Pro Max.

 All four of the new iPhone
models have USB-C ports, top. The
two Pro models have action buttons.

and the Dynamic Island software
trick. They have two cameras and
A16 Bionic processors. The smaller
15 has a 6.1-inch screen, and the
Plus has a 6.7-inch screen—other-
wise they are twins. All the new
iPhones have USB-C ports so you
can now charge all your gadgets
with the same cord.
 iPhone 15 Pro ($999 and up)
and iPhone 15 Pro Max ($1,199 and
up): These have new lighter tita-
nium edges. They have smoother-
looking, always-on displays, A17
Pro processors and new “action
buttons” on the side. You get a
trio of cameras, with the Pro Max

having a 5X zoom. The iPhone 15
Pro has the same size 6.1-inch
screen as the iPhone 15. The Pro
Max has a 6.7-inch screen.

Pick up one of the new Pro mod-
els and you can feel the $200 dif-
ference. And if you really like your
carrier, you could save hundreds on
one by trading in your old phone.

Most of us don’t change our
phones as often as our Brita fil-
ters. Will iPhone 14 owners notice
a big difference if they upgrade?
Heck no. But when I went back to
the iPhone 12 and 13 models, the
improvements were more notice-
able. And even for a big-screen
hater like me, the iPhone 15 Pro
Max has become a contender.

Screens and size
Ah, titanium. You’ve given us
stronger medical implants, air-
plane frames and now, easier-to-
hold iPhones. The new Pro models
are meaningfully lighter than their
stainless-steel predecessors—
something you feel instantly in
your hand. I can hold this Pro Max
in bed without fear of it breaking
my nose when I doze off.

Weight loss aside, the new Pro
Max is about the same dimensions
as last year and still isn’t pocket
friendly. Where’s your folding
phone, Apple?

These phones are tougher,
though you still see your entire life
flash before your eyes when one
falls. Yes, my review unit slipped
from my pocket right onto the ce-
ment and now there’s a small dent
in the side of the frame. Get a case.

With the iPhone 15 Regulars, I
appreciated the new softer frosted
glass. It’s nice, but still get a case.

Cameras
As usual, the iPhone 15 and 15 Plus
have two cameras—a main and an

Is the Newest iPhoneWorth It?
Apple’s iPhone 15 Pro and iPhone 15 Pro Max get a lighter titanium build and an ‘action button’

Watch a Video
Scan this code for
Joanna Stern’s video
on how the iPhone’s
new USB-C port
changes everything.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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get it in October or early Novem-
ber, Wherry says.

Still, trying to figure out when
a virus will peak is a guessing
game, Topham says.

While respiratory viruses often
pick up in the fall and peak in the
winter, in recent years the
Covid-19 pandemic disrupted the
usual patterns. RSV and influenza
activity started earlier than usual
last year.

“Covid-19 has really thrown ev-
erything into turmoil,” says
Topham. He will get the flu vac-
cine when the vaccine clinics take
place at work, typically in about
two weeks, and he intends to get
the RSV vaccine around then, too,
as he qualifies at age 60.

If you get sick with the flu be-
fore you’ve been vaccinated, you
should still get the vaccine about a
month later, Wherry says. That’s
because the flu vaccine typically
protects against four types or
strains of influenza.

“We don’t do testing to see
what type of flu you get,” says
Chin-Hong. So if you got one type
of the flu, you could still be sus-
ceptible to another.

RSV
The new RSV vaccines, authorized
for seniors and some pregnant
women, are recommended sooner
rather than later because activity
is picking up and RSV tends to
peak earlier than the other respi-
ratory viruses, says Wherry.
There is also a new RSV drug ap-
proved to protect infants. Cases
are already starting to increase in
the Southeast, according to the
CDC.

While it’s fine to get your
Covid and flu shots at the same
time, doctors suggest getting the
RSV shot separately. That’s be-
cause there are few studies look-
ing at the effects of getting all
three shots at the same time.

What else should you
keep in mind?
Doctors and immunologists say it’s
OK to get a vaccine if you’re feel-
ing a little bit under the weather.
But if you have a fever or feel sick
enough that you’re staying home
from work or school, wait a few
days until you’re feeling better.

“You might not make as good
of an immune response when your
immune system is busy respond-
ing to something else,” Topham
says. PH
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The timing of your most recent
Covid shot and when you last
came down with the illness make
a difference, too. Because it has
been more than a year since his
last Covid booster, David Topham,
a professor of microbiology and
immunology at University of
Rochester Medical Center, says he
will get the Covid vaccine as soon
as he can.

However, if you had Covid this
summer, doctors suggest waiting
three to six months before getting
a booster.

It isn’t dangerous to get it
sooner than three months later,
but it isn’t necessary since you’re
likely still protected, says Dr. Peter
Chin-Hong, an infectious-disease
specialist at the University of Cali-
fornia, San Francisco. Most of the
variants circulating now resemble

one another, so a recent infection
should be protective, he says. And
getting a booster too soon after an
infection might result in more side
effects, he says.

Covid boosters from Pfizer
and Moderna are rolling out. The
Novavax booster is expected to
be available later this fall. Chin-
Hong says if you had bad side ef-
fects from the mRNA vaccines
you might want to wait for the

Novavax booster, which is pro-
tein-based.

Flu
The Centers for Disease Control
and Prevention recommends that
most people get the flu vaccine in
September or October. Pregnant
women in their third trimester
and some children who require
two doses can get it earlier in the
summer.

Flu cases usually start ticking
up in November and peak in Janu-
ary before trailing off at the end
of March, says Wherry. So far, in-
fluenza rates remain low, with
less than 1% of tested specimens
coming back positive, according to
the CDC.

Given that protection lasts four
to six months after getting a flu
shot, it might make more sense to

Optimal protection
from a vaccine begins
one to twoweeks
after getting a shot.

R
espiratory virus sea-
son is around the cor-
ner. With vaccines
available for Covid-19,
flu and, for some peo-
ple, RSV, when should

you get them?
Doctors generally suggest get-

ting your flu and Covid shots be-
fore the end of October, and say
it’s OK to get both those shots at
the same time. The most impor-
tant thing, doctors say, is to get
vaccinated. If you’re in a doctor’s
office or a drugstore and can get
your shots, it usually makes sense
to do it.

That said, there are some con-
siderations that might help you
maximize your protection. Given
we’ve had a summer bump in
Covid cases, you should prioritize
getting that booster as soon as
you can, unless you’ve recently
been infected.

“If your level of antibodies is
quite high, the booster does very
little good,” says John Wherry, di-
rector of the Institute for Immu-
nology at the University of Penn-
sylvania. “You’re kind of wasting
your shot.”

The flu, on the other hand, usu-
ally doesn’t start picking up until
later in the fall, so you probably
have a little more time.

Optimal protection from a vac-
cine typically begins one to two
weeks after getting a shot, say
doctors and immunologists. Anti-
bodies from the Covid-19 and flu
vaccines remain high for about
four to six months.

The flu vaccine and Covid-19
booster are generally recom-
mended for everyone six months
and older. The new respiratory
syncytial virus vaccines are autho-
rized for seniors and some preg-
nant women, with a new drug also
authorized to protect infants.

Covid
Sooner rather than later is good
for your Covid-19 shot, especially
if you are a senior or immuno-
compromised. The newly ap-
proved booster targets the domi-
nant strains now circulating.
Covid-19 test-positivity rates have
hovered around 14% for the past
month, according to CDC data, up
from 4% in June.

SUMATHI
REDDY

YOUR
HEALTH How to Time Your Flu,

Covid and RSV Shots
Here’s what to consider to maximize your protection

premiums right now,” said John
Costello, former chairman of the In-
dependent Insurance Agents and
Brokers of America, a national trade
association.
Scott and Cindi Fromm’s home-

insurance premium rose to $2,700
from $1,600 a year. The Bella Vista,
Ark., retirees hadn’t made any
claims on their policy with a $5,000
deductible, but their insurer said
roof damage in the area from hail
was pushing premiums higher.
The Fromms switched their

home-insurance policy to a new car-
rier, with a $10,000 annual deduct-
ible and a $1,100 yearly premium.
They said they have enough savings
should they have to foot the bill for
$10,000 of damage before their in-
surance starts to cover repairs.
“We think in the long run, the

high-deductible strategy will pay off
for us, especially as we invest the
savings,” Scott said.
Raising your deductible to $1,000

from $500 might decrease the cost
of your homeowner’s insurance by
6%, on average, according to a re-
cent analysis by insurance-research
site ValuePenguin.com.

Homeowners Take Risks
To Lower Insurance Bills
Higher deductibles can cut your premiums—

but you will have to pay out more with a claim

H omeowners in search of relief
from rising insurance bills are
offering to pay more out of

pocket in the event of fire, theft or
other damage to their property.
In practice, consumers are doing

this by raising their deductible. A
deductible is the amount paid by a
policyholder before insurance kicks
in. Higher deductibles generally
mean lower premiums, but it is
risky.
While the standard home-insur-

ance deductible typically ranges
from $500 to $1,000, according to
an analysis of millions of policies by
digital insurance marketplace Matic
Insurance, more homeowners are
choosing higher deductibles. The
number of new policies with $2,000
to $2,500 deductibles nearly tripled
from 2019 to August of this year.
The number of policies with $500
deductibles fell by about two-thirds
during that time.
The decision to increase their de-

ductible comes as the national aver-
age for home-insurance premiums
based on $250,000 in dwelling cov-
erage increased this year
to $1,428 annually, up
20% from 2022, accord-
ing to Bankrate.
Boosting their de-

ductible is one of the
few strategies home-
owners can use to re-
duce their premiums and
keep their home insured
as inflation continues to
put pressure on their
budgets. Even shopping
around has a limited
benefit since rising con-
struction costs and nat-
ural disasters are lead-
ing nearly all insurers to
raise their prices and
cover less.
“Homeowners are

desperately looking for
ways to save on their

BY VERONICA DAGHER

 Scott and Cindi
Fromm chose a $10,000
annual deductible to
save on home insurance.

Some homeowners are choosing
to increase their deductibles un-
prompted, while others are being ef-
fectively nudged by their insurance
companies to consider the higher-
deductible policies, say homeowners
and insurance companies.
More people have dropped their

coverage entirely. As of June of this
year, 88% of owners carry home-
owner insurance nationally, down
from 95% in 2016, according to the
Insurance Information Institute,
also known as Triple-I.
How much you save on home in-

surance by increasing the deductible
depends on your insurance com-
pany, where you live and claims his-
tory, said Loretta Worters, a
spokeswoman at Triple-I. While high
deductibles can help lower costs,
your premiums may still rise, she
said.

Understand
your deductibles
Standard homeowners insurance
covers wind and hail damage from
storms and hurricanes. Flood and
earthquake policies are typically
purchased separately.
But each of these natural disas-

ters has its own deductible rules. If

you live in an area with a high risk
for one of these disasters, there are
different deductibles, said Worters.
For instance, whether a hurricane

deductible applies to a claim de-
pends on the specific “trigger” se-
lected by the insurance company.
These triggers vary by state and in-
surer and usually apply when the
National Weather Service or Na-
tional Hurricane Center officially
names a tropical storm, declares a
hurricane watch or warning, or de-
fines a hurricane’s intensity in
terms of wind speed, said Worters.
Hurricane deductibles are gener-

ally higher than traditional dollar
deductibles and usually take the
form of a percentage of the policy
limits. For example, in Florida, most
insurance policies have a hurricane
deductible of 2% to 10% of a home’s
insured value.
Homeowners are typically able to

raise their standard homeowners
deductible, but they don’t always
have that option with a percentage
deductible, Worters said.
Homeowners can find their de-

ductible amounts on their insurance
policy’s declaration page.

Consider the risks
With severe weather and natural di-
sasters on the rise, it is risky to
raise your deductible if your home
might be vulnerable to damage, said

Pat Howard, property and casualty
insurance specialist at Policygenius,
an online insurance broker.
If you live in an area where the

chance of expensive home damage
is low and you haven’t had to file a
claim in the past, it might be worth
boosting your deductible to lower
your premiums, said Howard.

Prepare for the
upfront expense
A higher-deductible option can help
you save on monthly premiums, but
make sure you can afford to pay for
damage before your insurance
starts to cover repairs.
For example, if you have a

$5,000 deductible and your home
gets $4,500 in hail damage, you will
have to pay for the repairs out of
pocket.
Many losses, including post-hurri-

cane roof damage, often won’t rise
to a level above the deductible,
which means the homeowner will
need to absorb the entire cost of
the repair, said Harold Lewis, a real-
estate lawyer in Miami.
You will want to be able to pay

for the repairs without running up
high-interest credit-card debt, finan-
cial advisers say.
Consider saving more than the

deductible amount in an emergency
fund, said Noah Schwartz, a finan-
cial planner in Newtown, Conn. FR
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 Boosting a deductible is one of
the few things homeowners can do
to reduce their insurance premiums.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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ARTS IN REVIEW

Campbell, Crawford, Evangelista and
Turlington seized control from the
ruling elite. But where did it go?
Much as Hollywood now systemati-
cally prevents filmmakers from
achieving real decision-making clout
(who are the new Scorseses now,
or the Spielbergs?) there are very
few women now who possess the
kind of superpower held by these
supermodels. Their personal careers
have been very successful, but their
legacy vis-à-vis their profession? It
is a question. Just one that goes
unexplored by this series.
If “The Super Models” wanted to

be more than a commercial for its
subjects, and have more of a reason

the series is dedicated to
the late Tatjana Patitz,
who was also in that
shot as well as in the lip-
synced George Michael
music video “Freedom!
’90,” which becomes the
series theme song.) The
waifish Kate Moss gets
passing mention, but
only as a representative
of how tastes in fashion
changed.
There is very little

that is unpretty about
the stories told—the sex-
ual harassment and
worse that models expe-
rienced under the re-
gimes of some talent
agencies is addressed,
not dwelled upon; Ms.
Evangelista’s off-handed
crack in 1990 that she
and her cohort “don’t

wake up for less than $10,000 a day”
is something she has to deal with, as
is the disfigurement she experienced
after cosmetic surgery that effec-
tively ended her career. It makes her
seem all the more brave for appear-
ing in a series that celebrates beauty
past and present and is by definition
superficial. The four women profiled
are intelligent, articulate, a joy to be
around; they engage in philanthropy,
love their children, love their work
(whatever it now involves) and re-
main, aesthetically speaking, an alien
life-form. Except for that, they’re just
like you and me.

The Super Models
Wednesday, Apple TV+

Mr. Anderson is the Journal’s TV
critic.

to be, it might have asked the
women what it means to be them.
What does it signify to be so beauti-
ful; what does it feel like to stop
traffic with your face? What does it
mean to be so blessed? What were
they selling? Sex, certainly. An un-
reachable ideal, for sure. Fantasy.
Dreams. Cosmetics. Haute couture.
What do they think about what
made them different? A special rela-
tionship with the camera? Their
physical proportions? Makeup? God?
They do give an enormous

amount of credit to their photogra-
phers, notably Steven Meisel, who is
conspicuously absent from the series,
as are a few other contemporaries:
Stephanie Seymour, for instance,
who was part of the famous birth-
day-suit, body-pile photograph taken
by Herb Ritts in 1989. (Episode 2 of

 Naomi Campbell, Christy
Turlington, Cindy Crawford and
Linda Evangelista in the new series

AP
PL
E
TV
+

her crystalline text articulation, and
her commitment to her material
make her a magnetic performer.

That command held sway as she
constructed musical arcs. Two quiet,
folk-tinged songs by the obscure
singer-songwriter Connie Converse
segued seamlessly into a Kurt Weill
group: his mournful “Lost in the
Stars” followed by a sparky, rhyth-
mically free spoken-and-sung version
of “Denn wie man sich bettet,” and
then an intense “Wie lange noch?”
full of suppressed fury. In John
Cage’s “She is Asleep,” no. 2, her
wordless vocalise paired with John
Arida’s damped piano made a
sleeper’s inner world feel vital. In a
selection of songs written by black
Americans, some of them women,
ably arranged by Jeremy Siskind, her
complex portrayals persuasively re-
jected the narrative of the helpless
female so prevalent in traditional art
songs. Her stylings of Cora “Lovie”
Austin and Alberta Hunter’s “Down-
hearted Blues,” which turned the be-
trayed woman’s lament on its head,
and Nina Simone’s “Four Women,” a
chilling depiction of stereotypes of
black women, created characters as
powerful as any written by Schubert.

iii

Lise Davidsen got a bigger stage for
her Sept. 14 recital—the Metropoli-
tan Opera House. The young Norwe-
gian soprano has made a splash at
the Met, starting with her 2019 de-
but as Lisa in Tchaikovsky’s “Queen
of Spades” and followed by a trio of
Strauss roles: Ariadne, Chryso-
themis, and the Marschallin. Her
spectacular instrument recalls Birgit
Nilsson’s—producing a blazing, me-
tallic sound with effortless power
and total control, one seemingly able
to carry out the back of the audito-
rium and across Central Park.

Recitals are a different beast
from opera, however. While Ms. Da-
vidsen’s voice still sounded glorious
and house-filling, the Grieg and Si-
belius songs on the first half of the
program were pretty but generic.
On the second half, a quartet of
Schubert hits came off better, with
Ms. Davidsen capturing the dra-
matic pacing and scene-painting of
“Gretchen am Spinnrade” and “Er-
lkönig” and the serenity of “An die
Musik” and “Litanei auf das Fest
Aller Seelen”—in the last, she sang
softly and still filled the space. The
expansive operatic potential of a
Strauss group also worked to her
advantage, though “Befreit” could
have been more intimate. James
Baillieu was the sensitive pianist.

Opera arias were also sprinkled
throughout. Ms. Davidsen will sing
Leonora in Verdi’s “La forza del
destino” at the Met next February,
but her selections from “Un ballo
in maschera” and “Otello” felt un-
dercooked. She shone, however, in
Lisa’s final aria from “Queen of
Spades,” and in Wagner’s grand
salute “Dich, teure Halle” from
“Tannhauser,” summoning the
spirit of Nilsson once again.

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

 Karen Chia-Ling Ho, center, in
‘Madama Butterfly’

T hat the title of “The Super
Models” is not “The Super-
models” is no minor detail. The

subjects of this four-part, eye-candy
spectacular—Naomi Campbell, Cindy
Crawford, Linda Evangelista and
Christy Turlington—are not mere
supermodels; they are the super
models, women who were, and are,
close friends, a quartet of beauties
who won the genetic lottery and re-
made the world they were born
into. “We’re not the Beatles,” Ms.
Evangelista protests, but no one in-
volved in the program
would be unhappy if
a viewer made that
kind of connection.
A four-part review

of four careers, the
series—deeply dissat-
isfying given the ter-
ritory it purports to
occupy—is curious
nonetheless. One rea-
son is the presence
of Roger Ross Wil-
liams (who co-directs with Larissa
Bills, of “On Pointe”), an Oscar-win-
ning filmmaker whose chosen sub-
ject matter has largely been about
LGBTQ concerns and race—“God
Loves Uganda,” for instance, or even
“Love to Love You, Donna Summer,”
which dug deeply at the intersec-
tion of blackness, gayness and pop
culture. But “The Super Models” is

happy to provide us with a rather
surface view of the world or at
least of modeling on an extraterres-
trial level. The two directors super-
saturate their series with images
past and present—the women were,
and are, staggeringly beautiful; they
were fixtures in the fashion maga-
zines of the ’80s and ’90s, ulti-
mately eclipsing the products they
were supposed to be selling and be-
coming one-woman brands before
personal branding was really a
thing. It is hardly an ordeal to

watch their careers
rewind. But this only
punctuates the fact
that so little of depth
is being said. Ogling
is great, but nutri-
tionally insufficient.
Built around sepa-

rate sit-down inter-
views, the show tells
us how the four
came out of nowhere,
were discovered of-

ten by accident and went off, babes
in the woods, to conquer the cut-
throat fashion world, in print and on
the runway. The evolutionary trajec-
tory of the Model—from anonymous
mannequin to tabloid celebrity—is
interesting, inasmuch as it plays
into one of the themes of “The Su-
per Models,” which is power: We are
told repeatedly that the team of

TELEVISION REVIEW | JOHN ANDERSON

‘The Super Models’:
Fashion’s Fab Four

Thewomen
conquered the
fashion world
in print and
on the runway.

Boston

T
he stereotypes inherent
in Puccini’s “Madama
Butterfly”—a story built
around the white imperi-
alist male fantasy of the
submissive Asian

woman—have become increasingly
problematic in recent years, leading
several opera companies to invite
all-Asian creative teams to rethink
this canonic work. Following the
spate of anti-Asian violence in 2021,
Boston Lyric Opera convened a se-
ries of conversations, “The Butter-
fly Process,” to examine the piece
and its ambivalent legacy; a new
production of the opera, unveiled
last week at the Emerson Colonial
Theatre, is one result.

Directed by choreographer and
activist Phil Chan, this “Butterfly”
is set in the U.S. during World War
II. Cio-Cio-San works as a singer in
an underground nightclub in San
Francisco’s Chinatown; her “wed-
ding” to Pinkerton, a naval officer,
is part of a nightly stunt at the
club. Between Acts I and II, the
Japanese bomb Pearl Harbor,
Pinkerton goes off to war, and the
pregnant Butterfly is sent to an in-
carceration camp (as BLO refers to
it) in Arizona, sharing the fate of
thousands of Japanese-Americans
during that time.

This thoughtful effort, aided by
some changes in the text, makes
certain aspects of the story more
palatable for contemporary audi-
ences. Butterfly is an adult woman
with agency, not a helpless 15-year-
old being sold to the highest bidder.

The lines questioning her about her
age are directed to Pinkerton, who
says he is 21. In the love duet at the
end of Act 1, Butterfly puts on a
coat rather than sheds her clothes.
In the camp, she longs for Pinker-
ton’s return not out of hopeless
love but because their son is dying
of tuberculosis and she has no re-
sources to care for him. There’s no
suicide; the opera is framed as the
recollections of the adult Butterfly
in 1983 looking back on this trau-
matic period of her life.

The sets by Yu Shibagaki, cos-
tumes by Sara Ryung Clement, and
lighting by Jeanette Oi-Suk Yew
ably evoke the nightclub (Butterfly’s
wedding attendants are leggy show-

girls) and the camp with its make-
shift wooden barracks and watch-
tower. Some of the photographs
that depict Butterfly’s history are
family pictures belonging to BLO’s
artistic adviser and dramaturg Nina
Yoshida Nelsen; three historical dra-
maturgs are also credited.

But making Butterfly’s relation-
ship with Pinkerton more transac-
tional than romantic coexists awk-
wardly with Puccini’s swoony
music. The opera is tightly con-
structed as a weepie, and if Butter-
fly’s heart isn’t broken by love, the
tragedy doesn’t really land.

As Butterfly, Karen Chia-Ling Ho
carefully walked the line between
knowingness and feeling, but there

was little sense of passionate aban-
don and her “Un bel di” was sturdy
rather than soaring. One of the best
moments in the evening was the
“Flower Duet,” in which Butterfly
and Suzuki (the imposing Alice
Chung) decorated the camp with
handmade paper flowers in anticipa-
tion of Pinkerton’s arrival; the rela-
tionship between the two women
felt the most real in the opera. The
men were properly unappealing: As
Pinkerton, Dominick Chenes’s tenor
seemed muted; Troy Cook was an
efficient Sharpless, more a tool than
a sympathizer with Butterfly, as is
usual; Rodell Rosel was a sleazy
Goro (here the owner of the night-
club). Dancer Cassie Wang, depict-
ing Butterfly between Acts 2 and 3,
performed some ambiguous chore-
ography by Michael Sakamoto. The
theater has no pit, so the orchestra,
led by David Angus, seemed unusu-
ally loud and brassy.

iii

New York
Julia Bullock’s recital in the Park Av-
enue Armory’s Board of Officers
Room on Sept. 11 was typically un-
conventional—she is far more likely
to headline a piece like Michel van
der Aa’s multidisciplinary opera
“Upload” than to sing “La Traviata.”
Here, she made a strong case for
widening the definition of the art
song to include the work of Nina Si-
mone along with Franz Schubert
and Hugo Wolf. Every song and in-
terpretive choice in the program
was intentional, focused on building
that larger structure. Ms. Bullock,
who supplies her own translations
of lyrics, is never just focused on
making pretty sounds. Rather, her
distinctive, velvety lower register,

OPERA REVIEW

ComingOut of Its Chrysalis
BY HEIDI WALESON

 Karen Chia-Ling Ho and
Dominick ChenesKE
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The Tampa Bay Rays on
Tuesday announced a new
ballpark plan that will uti-

lize a private-public funding part-
nership to keep the team in St. Pe-
tersburg, after years of
uncertainty, The agreement helps
kick the door open for Major
League Baseball to consider expan-
sion.

The 15-year saga of the Rays at-
tempting to leave the dark and
dingy Tropicana Field is headed to
a conclusion just months after
Oakland A’s said they would relo-
cate to Las Vegas after failing to
find a way to build their own new
ballpark in the Bay Area.

The Rays said their deal will re-
sult in a new, fixed-roof dome, ar-
tificially turfed facility located
next to the current site of the
Trop. It is expected to have a
30,000 seat capacity—significantly
less than what Tropicana Field can
allow (and which the Rays cannot
seem to fill despite being a perpet-
ual winner). It will feature some-
thing brand new to the Rays expe-
rience: Windows that will allow
natural sunlight to enter the ball-
park.

A ballpark construction (or ren-
ovation) project isn’t just about
building a ballpark, however. The
Rays, following the example set by
the Atlanta Braves, intend to take
part in a massive redevelopment
project that will put the new sta-
dium at the center of a multiuse
residential and commerce district
in the heart of St. Petersburg.

If the Rays do break ground on
a new ballpark, along with the A’s
at their new intended site in Las
Vegas, it will bring to an end a
multidecade saga hanging over
Major League Baseball. With the
Rays and A’s sagas resolved—al-
beit in very different ways—the
league can begin to look at expan-
sion to cities such as Nashville,
Montreal, or Salt Lake City.

In July, ahead of the All-Star
Game, MLB commissioner Rob
Manfred said that once the Rays
and A’s had new ballpark plans se-
cured, he would seek to form an
expansion committee “pretty
shortly thereafter.”

The Rays are expected to re-
ceive $600 million in public funds
from the city of St. Petersburg and
Pinellas County to build the new
ballpark, with team ownership on
the hook for an estimated $700
million to complete the ballpark,
in addition to any budget over-
ages. The Rays plan to raise their
portion of the ballpark construc-
tion budget through private fi-
nancing or potentially by selling
off partial ownership stakes in the
team.

“I think the big message is that
we’re keeping the team in Tampa
Bay for generations to come,” said
Brian Auld, co-president of the
Rays. “I think this is gonna be our
fourth stadium announcement, but
this is the only one that’s had a
concrete financing plan behind it.
The message that we’re really try-
ing to put out there is that St. Pete
and Pinellas County specifically
has grown up so much around us.
We believe this new ballpark can

A rendering of the Tampa Bay Rays’ new ballpark plan that will keep the MLB team in St. Petersburg.

ger flights, but conferences
are working to mitigate travel
and missed class days. Ac-
cording to a person familiar
with the ACC, that conference
is toying with the idea of
hosting multi-team events for
Olympic sports at a semi-cen-
tral hub in Dallas, where new
member SMU is based.

Volleyball—the kind
played indoors—is one of the
hardest to schedule. During
the conference portion of the
regular season, most teams
play a round robin-and-a-half:
one game against half of the

teams in the league and two
games against the other half.
Volleyball programs also tend
to have smaller budgets and
cannot afford to take a flight,
let alone a chartered one, to
their away games. This fur-
ther amps up the scheduling
difficulty.

“There are huge economic
implications for travel in
these nonrevenue sports,”
Groer said. “You can’t be too
greedy in your rotations.”

This is all to say that the
months ahead will be incredi-
bly busy for scheduling ex-
perts. “Nothing in scheduling
is impossible,” Kenny said.
“It’s just how you take all of
the data you’re given and fig-
ure out the best possible out-
come based on that data.”

ing this spring as athletic di-
rectors debated moving from
eight to nine conference foot-
ball games. They’ll stick at
eight in 2024, when Texas and
Oklahoma join, but commis-
sioner Greg Sankey is lobbying
for nine in 2025.

Doing the math with 18
teams is a little funkier. The
Big Ten is still figuring it out,
having scrapped the 16-team
scheduling model they an-
nounced earlier in the sum-
mer before Oregon and Wash-
ington Joined. So is the ACC,
with 17 full time members and

a scheduling partnership with
football independent Notre
Dame.

Not all sports will be af-
fected the same. Those that
compete mostly in invita-
tional-style tournaments
rather than one-on-one
matches—like golf, swimming
and track and field—won’t see
too many changes to how they
operate during the regular
season. The biggest change
those athletes will notice is
that they’re up against a big-
ger field in their conference
championship.

“It will basically be a mini-
NCAA regional in terms of the
number of athletes that will
be there,” Big Ten chief oper-
ating officer Kerry Kenny said.

They might have a few lon-

BEGINNING IN 2024, college
athletics will start to look
pretty weird. Washington
could play conference foe
Maryland with implications
for the Big Ten volleyball ti-
tle. Arizona State might do
the same against Cincinnati
in the Big 12 football race.
Ditto for Stanford and Louis-
ville in the Atlantic Coast
Conference.

Such is the fate of the
sport’s so-called “mega-con-
ferences” created during the
most recent wave of
conference realign-
ment that began in
the summer of 2021
as universities
chased the biggest
paychecks. Leagues
are ballooning from
10 or 14 members to
as many as 16 and 18.

This consolidation
may be good for
some athletic depart-
ments’ bottom lines,
but it’s a headache
when it comes to
drawing up 12-game
schedules for foot-
ball’s regular season
and a full-blown mi-
graine for most other
sports.

“It’s really almost
impossible to over-
state the complexity
of these problems,” said Chris
Groer, chief product officer of
scheduling startup Fast-
break.AI. If an 18-team con-
ference wants a round robin
schedule—a common practice
in sports like volleyball—
Groer says there are googol
(10 with 100 zeros) ways to
get that done, “which is more
than the number of atoms in
the universe.”

Not all megaconferences
are created equally, from a
combinatorial permutation
standpoint. It’s slightly easier
to work with 16, which can
neatly be segmented into
three permanent rivals and
two groups of six rotating
teams for a nine-game con-
ference football schedule.
That’s the model the South-
eastern Conference was mull-

BY LAINE HIGGINS
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Texas quarterback Quinn Ewers throws against Alabama.

PART TIME | By David Alfred Bywaters
Across

1 Dante’s “La
Vita ___”

6 Qualified

10 “Tosca” trio

14 Subordinate
to

15 Unlucky
recipientof a
horse statue

16 Gethigh

17 Careful
furniture
movers?

20 Sinful
appetite

21 ElTajooel
Ebro, por
ejemplo

22 Amour ___
(mad love)

23 WhereRNs
practice triage

24 Peoplewho
really need to
go?

29 Showing
stress, in a
way

31 Nation
whoseofficial
languagesare
Arabic and
Berber

32 Dangerous
situation

35 Gerund’s end

36 Part of a
meal-sharing
strategy?

41 Keatswrote
“OAttic
shape!”
aboutone

42 Tritely
familiar

43 Sinkas lowas

47 Puzzle

51 Step in
makinga
corncobpipe?

54 Sleepstage

55 Bonsai
choice

56 GOPorg.

57 Costumewith
classical and
romantic
versions

58 Trendy
substitutes?

63 Notion

64 Cotopaxi
output

65 Birdie-
albatross
go-between

66 Trucking
units

67 Landwest
ofNod

68 Copse
constituents

Down

1 Cell centers

2 Safeand
sound

3 Texas city
named for a
Ukrainian city

4 Bit ofSWAT
garb

5 Museum
acquisition

6 Welcoming
courtyards

7 Ruminate

8 Homesite

9 Striking
person

10 Clever

11 Imitatea
pigeon

12 Roofinggoo

13 Next yr.’s
alums

18 Summary

19 Lawmaking
grp.

24 Takeon

25 Jewish
sectarian

26 Hibernia

27 Match
venue

28 Droop

30 TVtype

33 Hound’s
find

34 Badly

36 Sp. girl’s title

37 “Areyou___
out?”

38 Asa
consequence

39 Sharp flavor

40 “Is ___?”
(Last
Supper
question)

41 Reap the
benefit of

44 “Tosca” and
the like

45 It’s one
thingon top
of another

46 Glassespart

48 Filth

49 Fortitude

50 Makes
happy

52 Wantbadly

53 Ancient
Peruvian

57 Divide
manually

58 Battleships
response

59 Oathwords

60 Author’s
tool

61 Young
fellow

62 Made the
acquaintance
of

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27 28

29 30 31

32 33 34 35

36 37 38 39 40

41 42

43 44 45 46 47 48 49 50

51 52 53 54

55 56 57

58 59 60 61 62

63 64 65

66 67 68

TheWSJDaily Crossword |EditedbyMikeShenk
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Tampa Bay RaysWill Build a NewDome
The team announced a deal for a new ballpark in St. Petersburg, resolving years of uncertainty

BY LINDSEY ADLER

SPORTS

really help us drive attendance.”
The Rays, who have been one of

MLB’s top teams over the last half-
decade, have seen firsthand that
team success doesn’t correlate
with rousing attendance numbers
for home games. This season,
they are drawing fewer
than 18,000 fans per
home game, despite
another strong sea-
son on the field.
The Rays’ atten-
dance has suffered
in part because of
the miserable aes-
thetics of the Trop,
but also due to traffic
and transit issues in the
Tampa Bay area that make
the site difficult to access for most
outside of the immediate St. Pe-
tersburg area.

Tropicana Field is surrounded
by seas of parking lots, which the
Rays say will be converted back to
align with the existing city grid to

ease access and walkability of the
park. St. Petersburg is still largely
accessible only by private vehicle,
which means the Rays will plan to
build out parking on-site and
within a 5-to-10 minute walk from

the ballpark. The team has
struggled to make its ball-
park a regional destina-
tion, but this plan
turns the attention
toward the locals.

The city of St.
Petersburg, Pinellas
County, and the
Rays hope that the
area has changed

around the Trop, with
an influx of younger resi-

dents with disposable in-
comes who live within walking
distance of the ballpark in new-
build towers in St. Pete.

The Rays have spent a long
time looking for a change in scen-
ery. Now, under this plan, they ex-
pect to benefit from the scenery

changing around them.
The team’s long-running quest

to build a new ballpark has led to
potential plans in Tampa proper,
along with the idea of a split-sea-
son situation where the team
would play in St. Petersburg and
Montreal in the same season. This
slow process has now resulted in
the Rays attempting to build a
new ballpark in an era when the
sentiment around urban develop-
ment and ballpark logistics are
changing rapidly.

The Braves opened eyes across
the industry by relocating from
Atlanta proper to unincorporated
Cobb County, Georgia in 2017, with
a massive mixed-use district
known as “The Battery” built
around it. Now, building a ballpark
is no longer just about building
the field and the concourses and
the seats—it’s about creating a
broader destination that can gen-
erate revenue for the area outside
of a baseball team’s 81 home
games per year.

The Oakland A’s attempted to
resolve their own ballpark saga by
engaging in a massive redevelop-
ment plan in Oakland, but when
that project faced continual diffi-
culties, the team decided instead
to agree to a small-footprint ball-
park plan on the Las Vegas Strip,
where there is no room for and no
need for a new Battery-like com-
plex. The Baltimore Orioles are
also seeking public funding to ren-
ovate Camden Yards and, if the
Orioles get their wish, also create
a mixed-use district around the
ballpark in central Baltimore. The
Milwaukee Brewers will also be
seeking public funding to renovate
their own ballpark, and the Kansas
City Royals are seeking a new ball-
park closer to the city center.

Gone are the days of a stand-
alone ballpark out on the edge of
the city, like the now-demolished
Candlestick Park in San Francisco.

“In many ways, owning a
sports team isn’t just about own-
ing a sports team anymore,” Auld
said. “When Stuart Sternberg pur-
chased the Rays, our focus was on
winning games and providing a
great fan experience. In fact, we
conscientiously tried to avoid step-
ping into areas outside of base-
ball.”

Now, Auld says, “part of the
evolution of sports ownership has
been to really take control of what
we call ‘the doorstep to your ball-
park.’”

The Scheduling Headache
Caused by Mega-Conferences

HI
NE
S

30,000
Expected seating

capacity of the Rays’

proposed new

ballpark
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Stop Knocking
Diesel Engines
The Mysterious Case of Rudolf Diesel
By Douglas Brunt
(Atria, 384 pages, $28.99)

BOOKSHELF | By Mark Yost

Why I Changed My Mind About Online ID

M icrosoft analysts have
uncovered a network
of fake social-media

accounts affiliated with China’s
Communist Party, according to
a Sept. 7 company report. The
accounts, masquerading as U.S.
voters, were using artificial in-
telligence-generated images to
spread divisive propaganda.
Chinese, Russian and Iranian
operatives used similar “bot
farms”—networks of fake ac-
counts—to interfere in the
2022 and earlier elections.
Russian government opera-
tives earlier this year boasted
that social networks detect
only 1% of their fake accounts.

In light of this threat to de-
mocracy, those concerned
about counterfeit accounts are
increasingly calling for true
user verification, or “Real ID,”
on social media. American so-
cial-media giants are slowly
moving in that direction too.
This month Twitter started al-
lowing users to submit govern-
ment-issued IDs to verify their
accounts. Meta did the same
thing for Facebook and Insta-
gram earlier in the year. But
both systems are voluntary
and charge a fee.

I’ve previously spoken out
against the idea. A decade ago,

as a steering committee mem-
ber of the National Strategy
for Trusted Identities in Cy-
berspace and the Identity Eco-
system Steering Group, I ar-
gued against a proposed
national identity system as a
violation of privacy.

But I’ve changed my mind,
in part because privacy as we
once knew it no longer exists.
Social-media platforms, along
with other Big Tech compa-
nies such as Google, Apple
and Microsoft, collect and
store vast repositories of our
data, including emails, text
messages, call logs, photos,
documents, calendars, friend
lists, locations, finances—you
name it. Much of this data is
already available to law en-
forcement and government of-
ficials. The Edward Snowden
revelations in 2013 exposed
our government’s mass sur-
veillance practices, not only of
suspected terrorists and law-
breakers but also of millions
of private individuals.

Thanks to the Cambridge
Analytica breach in 2018, it is
estimated that 5,000 data
points on every U.S. voter are
already circulating online. But
tracing someone’s identity
doesn’t require nearly that
many data points. Massachu-
setts Institute of Technology

research on credit-card pur-
chases has shown that it takes
four basic data points on
transaction dates and loca-
tions to identify 90% of people
in a pool of 1.1 million people.

It’s time to stop pretending
that our true identities are se-
cret on the web. Instead, let’s
put what companies and au-
thorities already know to good
use while protecting our pri-
vacy in every way we can.

Real ID verification is the
best way to minimize election
interference. Lawmakers
should propose narrow federal
legislation requiring large so-
cial platforms such as Face-
book, Instagram, Twitter and
TikTok to implement manda-
tory Real ID with the sole pur-
pose of verifying users as real
people.

The system shouldn’t col-
lect additional data on users
beyond the minimum neces-
sary information for verifica-
tion, and users should still
have control over what infor-
mation they share publicly,

such as their ages and jobs.
Real ID would promote

more authentic civil discourse
on social media and help deter
online misinformation, harass-
ment and hate, much of which
comes from bots and other
fake accounts. It’s also likely
the best solution to protect
children under 13 from the
harms of social media—by
keeping them out.

Rather than having verifica-
tion systems nest exclusively
within the government’s do-
main, Real ID legislation
should also give social-media
companies the option to create
their own verification systems
or allow third-party vendors to
participate.

Users who prefer anonymity
could set up pseudonymous
accounts, which would be la-
beled as such. Their real iden-
tities wouldn’t be traceable by
other users, but the web plat-
forms’ operators would know
and could take rapid action
against abusive accounts.

Despite its flaws, manda-
tory Real ID verification is the
best way we can prevent elec-
tion interference and put our-
selves on the path of authentic
civil discourse.

Mr. Weinstein is founder of
the social network MeWe.

By Mark Weinstein

Verification on social
media can prevent
election interference.

OPINION

I f America were a saner place, Washington would have
more than two political parties, Major League Baseball
would never have created the designated hitter, and we’d

all be driving cars with clean, highly efficient diesel engines.
You can quibble with me on the first two points, but you can’t
argue in 2023 that diesel isn’t the better alternative to
gasoline (or batteries). Long gone are the days of your grand-
father’s Oldsmobile belching black smoke in the driveway
every morning. Today’s diesel emissions are no worse than
those of gasoline engines, mainly because diesels are, on
average, 30% more fuel efficient. They’re also more reliable
and last longer than typical gasoline engines.

The glories of the diesel en-
gine and its inventor are
chronicled in Douglas Brunt’s
excellent biography, “The Mys-
terious Case of Rudolf Diesel.”
Diesel’s rags-to-riches story is a
fascinating one. But Mr. Brunt,
a novelist whose books include
“Trophy Son” and “The Means,”
puts the man and his revolu-
tionary technology in the con-
text of the Industrial Age, World
War I, and the intertwined geo-
politics of England, France, Ger-
many, Russia and the U.S. at the
beginning of the 20th century.
The result is a well-researched and

well-written biography of an inventor who, in 1897, created a
new type of internal-combustion engine that quickly sup-
planted the steam engine and changed the way we move and
make things.

Diesel was born in Paris in 1858. His father, an immigrant
from Bavaria, was a tinkerer who crafted handmade purses
and children’s toys. As anti-Prussian animosity began to rise
in France in 1870, the Diesels fled to England; there, we are
told, 12-year-old Rudolf encountered horrors “that haunted
him the rest of his life: tenement housing of the London
industry laborers, factories with poor lighting and no ventila-
tion, the foul smells of wretched humans mixed with the smog
of coal smoke from belching machines.” Luckily, sponsors in
Bavaria agreed to take in young Rudolf. He soon displayed a
proficiency for engineering and graduated at the head of his
class at a polytechnic school. Eventually he turned his mind to
creating a more efficient internal-combustion engine.

To convey the importance of Diesel’s creation, Mr. Brunt
explains what the world was like, and how work got done,
before the advent of the internal-combustion engine. Most
machines at the time were powered by external combustion
through a process that heated water—primarily by coal in
Europe and wood in North America—to create the steam
needed to drive an engine’s pistons and gears. This applied to
ships, trains and large manufacturing machines.

The steam engine, however, was highly inefficient, losing
much of the heat that was generated to boil water. The early
gasoline engines of Karl Benz and others sought to address
this problem, but the heavy-fuel, compression-ignition engine
that Diesel developed in the 1890s proved so efficient and
mechanically sound that it became the engine of choice for
most industries, particularly shipbuilding.

Indeed, prior to Diesel’s innovations, ships had to “raise
steam” before they could be put to sea, a process that could
take hours. With a diesel engine, a ship could get under way
in minutes. Diesel engines also eliminated the need for dozens
of men shoveling coal into boilers; freed of all those men and
all that coal, ships could take on more cargo. “Diesel burned a

viscous fuel that had no fumes, was safe to store, and the
engine consumed its fuel so efficiently that a ship could
circumnavigate the globe without stopping to refuel, and it
did so with no discernible exhaust to give away the ship’s
presence on the horizon,” Mr. Brunt writes. “What’s more, the
fuel for a Diesel engine came from the natural resources that
were abundant nearly everywhere,” including vegetable oils
and other biofuels.

What, then, of automobiles? Diesel’s work was mainly
focused on large engines, and as a result the automotive
industry went with gasoline. Gas was cheap, akin to the
kerosene that had been lighting streets and homes for
decades; meanwhile, the automobile engines of the early 20th
century didn’t require the horsepower and torque that the
diesel engine produced. In 1910, the gas engine’s chief
competitor wasn’t diesel but steam and electric engines.

The diesel engine’s smokeless efficiency over long
distances also breathed new life into the submarine,
something navies had long been trying to figure out. Suddenly,
with the world on the brink of war, the submarine became a
much more viable—and more deadly—weapons platform.

Rudolf Diesel was celebrated for his invention and stood
alongside Thomas Edison and Henry Ford as a pioneer of
industry. He did business with Adolphus Busch—whose
factories needed engines to pump water and cool beer—as
well the Nobels and Rothschilds and their oil-producing
companies. But Diesel made an enemy of John D. Rockefeller,
whose Standard Oil was already losing market share to
electricity companies thanks to Edison’s lightbulb. Rockefeller,
Mr. Brunt tells us, “viewed Diesel’s revolutionary technology—
an engine that didn’t require gasoline or any product derived
from crude oil—to be an existential threat.”

Diesel disappeared at sea in 1913, giving rise to the
“mysterious case” of the title. Mr. Brunt speculates—based on
rumor, anecdote and conspiracy theories—that Diesel may
have been killed by the industrialists who stood to lose from
the growing popularity of his engine. There’s also a theory
that Diesel’s death may have been faked by British
intelligence, which wanted to spirit him off to Canada to
develop diesel engines for the British navy.

So why isn’t Rudolf Diesel better known, and why aren’t
more of us driving cars powered by his revolutionary inven-
tion? Diesels were popular in Europe for decades thanks to
exorbitant gasoline prices, something Americans haven’t had
to contend with until recently. I’d like to think that diesels
could enjoy a renaissance, but the Volkswagen scandal of a
few years ago, when the carmaker was caught fooling EPA
emissions tests, once again gave diesel a black eye in America.
And that’s too bad. Both the engine and the man deserve
another look.

Mr. Yost, the former Detroit bureau chief for Dow Jones
Newswires, is a writer on Cape Cod, Mass.

Early diesels were mostly for heavy industry.
At the time, cars went with gasoline because
they didn’t need the horsepower or torque.

T he Biden administra-
tion claims its policies
are bringing manufac-

turing jobs back to U.S.
shores. But strikes by auto
workers, healthcare workers,
and Hollywood writers and
actors demonstrate that key
pillars of President Biden’s
economic agenda are bad for
American industry. By heav-
ily subsidizing unionization,
Bidenomics is likely to raise
production costs, drive more-
frequent strikes, and erode
America’s international com-
petitiveness.

The administration’s fiscal
glut includes many taxpayer-
funded incentives for expand-
ing industrial capacity. The
Inflation Reduction Act’s cli-
mate and energy subsidies
are expected to surpass $1
trillion. While the inflationary
effect is obvious, less appreci-
ated is that these massive fis-
cal programs are designed to
stimulate unionization.

The Inflation Reduction
Act’s manufacturing tax cred-
its include “prevailing wage”
requirements, which force
firms that take the money to
meet or exceed the average
regional wage for that type
of work. The requirements
prevent firms from compet-
ing to reduce labor costs and
effectively make unions wage

Bidenomics Is Unsustainable
setters. Forcing nonunionized
employers to pay the same
wages as unionized ones is
unionization by other means.

In other programs, the re-
quirements are even stricter.
Applicants for the act’s do-
mestic manufacturing conver-
sion grants are required to
submit “Just Transition
Plans” describing how they
will retain or expand high-
paying jobs. The application
states that “higher scores will
be given to projects that are
likely to retain collective bar-
gaining agreements.”

Higher real wages are
good. But to be sustainable,
they must be driven by dura-
ble labor demand and pro-
ductivity enhancements that
make workers more valuable.
Higher wages set by govern-
ment decree or union fiat
only lead to job losses. If
wages are fixed above mar-
ket levels, companies will
naturally seek to cut back on
the labor they use, resulting
in a stagflationary combina-
tion of higher prices and

lower employment. That’s
why the best policies for
workers are those that foster
labor demand, not that push
wages above what the mar-
ket will bear.

Consider this dynamic in
the context of the auto indus-
try. Ford recorded a $2 billion
loss in 2022, and its CEO has
made clear that meeting the
United Auto Workers’ de-
mands for a 40% raise and a
four-day workweek would
drive the company out of
business, resulting in job
losses.

By contrast, China, a negli-
gible force in global auto ex-
ports only two years ago, is
poised to overtake Japan as
the world’s largest exporter
in 2023. European Union
leaders, afraid China’s subsi-
dized electric vehicles will
ravage the EU’s auto sector,
accuse its electric-vehicle
maker BYD of “flooding” the
European auto market and
are exploring import restric-
tions. While much of the U.S.
industrial base has already
moved overseas, making our-
selves uncompetitive by de-
liberately pushing production
costs higher is a great way to
lose the manufacturers that
stayed.

The Biden administration’s
policies erode rather than
boost competitiveness. The
subsidies have spurred a

building spree, with construc-
tion spending on factories up
by almost $100 billion over a
year ago. But the workers
employed in all these new fa-
cilities will likely be more
unionized, and the adminis-
tration has added a host of
other labor requirements to
receive funding. That means
costlier labor and, very likely,
more strikes.

Firms are tolerating union-
ization because of taxpayer
subsidies. But eventually
those subsidies will dry up, ei-
ther because they’ve run their
course in the original legisla-
tion or because politicians
curtail or repeal them. When
that happens, sectors built up
around the Inflation Reduc-
tion Act will be left with enor-
mously uneconomic produc-
tion costs, dead in the water if
exposed to global competition.

Mr. Biden’s economic vi-
sion can last only as long as
the taxpayer keeps paying for
it and is unlikely to result in
a sustainable increase in
manufacturing capacity or
jobs in America. Any reindus-
trialization ushered in by
Bidenomics contains the
seeds of its own unraveling.

Mr. Miran is an adjunct
fellow at the Manhattan Insti-
tute. He served as a senior
adviser at the U.S. Treasury,
2020-21.

Subsidies for unions
will drive labor costs
up, making the U.S.
uncompetitive.

By Stephen Miran

Catastrophes
remind us
why govern-
ment matters.
In times of
war, pan-
demic and
natural disas-
ter, we see
the limits of
what we can
do for our-

selves and recognize that or-
ganized collective action is es-
sential to limit damage and
recover. When government
fails to perform its core tasks
competently and honestly, the
public’s trust in its leaders de-
clines and the desire for bet-
ter governance surges.

But governments tend to be
shortsighted. In calm times,
officials typically address is-
sues of the moment instead of
preparing for future threats,
especially unpredictable and
episodic ones. And when pub-
lic officials seek their per-
sonal interest instead of the
honest discharge of their du-
ties, disaster preparation is
bound to be inadequate.

The recent flood in Derna,
Libya, which the mayor says
killed up to 20,000, exempli-
fies these pathologies. The
large dams protecting the
city, which was virtually
wiped out, had been inade-
quately maintained for de-
cades, and a government in-
quiry found that funds
provided for maintenance had
never been spent. As early as
1998, a government inspection
team discovered cracks and
fissures in these structures,
but repairs weren’t begun for

Libya’s Flood Has Lessons for Us
12 years, and civil strife,
which divided the country
into two warring factions,
ended these efforts before
they could be completed.

Last year an engineer at
Libya’s Omar Al-Mukhtar Uni-
versity circulated a paper
warning that the dams could
collapse under heavy rain. Ex-
perts regarded his analysis as
highly credible, but it had no
evident effect on authorities.
Then came Storm Daniel,
which inundated Greece and
Turkey before moving south.
Days before it reached Libya,
officials said the dams were in
good condition and that there
was no cause for concern
about their collapse. But these
officials were hundreds of
miles away in Tripoli, capital
of the western part of the di-
vided country.

Still, proximity to the di-
saster hasn’t improved Libyan
officials’ understanding of its
causes. Despite evidence of
decades of mismanagement,
the speaker of the Parliament
in Libya’s eastern part denied
that bad governance contrib-
uted to the collapse. “Don’t
say, ‘If only we’d done this, if
only we’d done that,’ ” he
said. “What took place in our
country was an incomparable
natural disaster.” That isn’t
true; it took official inaction
in the face of repeated warn-
ings to turn a massive storm
into a human disaster.

Libya isn’t unique. Nations
with greater resources and
fewer challenges have strug-
gled to prepare for foresee-
able disasters. The U.S. re-
sponse to Hurricane Katrina

was an international humilia-
tion. America’s decadelong
failure to refill its emergency
medical stockpiles impeded
the early response to the
Covid-19 pandemic. Inaction
by electricity companies and
government authorities con-
tributed to devastating fires
in California and Hawaii this
summer. Providing for future
ills is always difficult. The fu-
ture seems distant and diffi-
cult to imagine.

Libya’s disaster reflects an
ancient truth: The breakdown
of civil order is among the
worst of all ills, not only be-
cause it can threaten the lives
and livelihoods of most mem-
bers of society but also be-
cause it can make responding
effectively to emergencies im-
possible. Nothing undermines
order more than civil war,
which typically begins as a
battle between two organized
forces and often devolves into
a multifront struggle among
armed gangs. When order
collapses, Thomas Hobbes
noted, so do personal secu-
rity, economic activity and
social life. When daily life is
consumed by the struggle for
survival, providing for the fu-
ture becomes an unaffordable
luxury.

What happens in Libya

won’t stay in Libya. The inter-
national community will
spend much more on humani-
tarian aid and development
assistance than it would have
cost Libya’s government to
maintain its dams and create
an effective early-warning sys-
tem for floods. And since civil
war broke out, Libya has be-
come a major source of mi-
grants from Africa and the
Middle East risking their lives
to reach Europe. Since 2015
the surge of illegal immigra-
tion has destabilized European
politics and put pressure on
agreements guaranteeing free-
dom of movement across na-
tional borders within Europe.

When states fail—whether
through civil war in Libya,
Ethiopia and South Sudan,
economic collapse in Venezu-
ela, or descent into gang war-
fare in Guatemala and Haiti—
other countries pay a price.
Desperate people will cross
the Mediterranean in rickety
boats or trudge through the
forbidding Darién Gap in Cen-
tral America to escape danger
and improve prospects for
their children.

Strong, persistent interna-
tional efforts to end civil
wars, rein in official corrup-
tion, and rebuild good gover-
nance reflect not only human-
itarian impulses but also the
long-term interest of fortu-
nate countries that can’t as-
sume that disasters far from
their borders will leave them
unscathed.

When civil order
and governance break
down, the result can
be catastrophic.

POLITICS
& IDEAS
By William
A. Galston

Holman W. Jenkins, Jr. is
away.
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Schools, Self-Control and the ‘War on Boys’
In “School Is a Hostile Environment

for Boys” (op-ed, Sept. 14), Erica
Komisar says teaching methods aren’t
suited to boys, leaving many to feel
like failures. But the problem isn’t re-
quiring boys to sit still and pay atten-
tion. Schools have always required
that; it’s called self-control, not “femi-
nizing.” Somehow we still produced
generations of scientists, doctors and
lawyers who survived without a sense
of shame or failure.

Those boys, however, had ample
time to play—not organized sports
but free play—and no screens. I’m not
suggesting a return to the past, but a
reclaiming of something we seem to
have lost.

We need to require more of boys,
not less. In fact, we could all use more
self-control, respect for legitimate au-
thority, hard work and perseverance.
Maybe if we focused more on how we
behave than how we feel, there would
be better marriages and less “respon-
sibility-free public policy” (“Demo-
crats Demote Responsibility” by Dan-
iel Henninger, Wonder Land, Sept. 14).

KAYE WILSON
Bethany, Okla.

Ms. Komisar’s article is right on
target when she mentions that school
is a hostile environment for boys. As
a mother of a now-grown and college-
educated son, I saw his daily struggle
with teachers and administrators, and
their near-constant suggestions to
medicate him for poor behavior.
Nothing like drugging him to make
him behave in a school environment
that is geared toward girls.

Boys and girls develop and learn in
different ways—always have, always
will. It is time for us to stop making
boys feel ashamed of their behavior
and help them channel that energy
into being productive, confident and
successful.

LAURA ACHURCH
Beaufort, S.C.

Given the 51% increase in suicide at-
tempts by teenage girls reported by
the Centers for Disease Control and
Prevention, the 1 in 3 who have consid-
ered suicide and the nearly 60% who
feel persistent sadness, perhaps school
is a hostile environment for girls, too.

LAURIE CHERBONNIER
Winnetka, Ill.

LETTERS TO THE EDITOR

“Smathers is missing again?
Shake his Fica tree.”

THEWALL STREET JOURNAL

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

House Republicans Hang Separately

H akeem Jeffries probably can’t believe
his luck. As House minority leader for
less than a year, he gets to watch the

Republican majority implode
without having to do a thing.

That’s the story in Con-
gress as House Republicans
form a circular firing squad
over the most basic of du-
ties—passing an annual bud-
get. As Montana Rep. Ryan Zinke, a former
Navy Seal, put it in a visit to our offices on
Monday: It’s hard to govern “when you have
snipers inside the perimeter.” Hemeans fellow
Republicans.

The details of the internecine feuding are too
boring to relate to busy readers. But the essence
of the problem is that too many Republicans
have forgotten the reality of the current Belt-
way balance of power. Their only hold on power
is a four-votemajority in the House, one of the
narrowest in history. They don’t hold the Senate
or the White House.

Thismeans that the onlywayHouse Republi-
cans can accomplish anything is by sticking to-
gether. If they can rally 218 votes to pass some-
thing, they have a chance towin policy victories.
If they can’t, they give the advantage to Demo-
crats. It really is that simple.

That’s how Republicansmanaged to extract
lower spending levels from President Biden in
this year’s debt-ceiling talks. Speaker Kevin
McCarthy had no leverage until the House
passed a bill to raise the limit with certain con-
ditions. Once he did,Mr. Bidenwas forced to ne-
gotiate. That victory wasn’t earth-shaking, but
it imposed a cap on spending this coming fiscal
year and set the GOP up to accomplish more if
they could pass individual spending bills with
policy “riders.”

But House Republicans have so farmanaged
to pass only one of the 12 appropriations bills
to fund the government, the one on veterans
andmilitary construction. Thus Congress is ca-
reening toward a possible government shut-
down at the end of thismonthwhen the current
fiscal year ends.

House Republicans can’t even pass the de-
fense or homeland security spendingbills,which

should be the easiest and containmanyGOPpri-
orities onmilitary spending andborder security.
RecalcitrantMembers—“snipers inside the pe-

rimeter”—are demanding that
somehow the House cut even
more spending than the debt-
ceiling bill stipulated.

They’re willing to shut
down the government tomake
their point, which is the equiv-

alent of holding your breath until you pass out.
Conservative andmoderate factionsworked out
a spending stop-gap bill that cuts overall non-
defense spending by 1% from2023 levels to keep
the government running through Oct. 31, but
even that seems to lack the votes.

We’d be happy to support spending brink-
manship if it served some achievable goal. But
taking responsibility for shutting down the gov-
ernment is a sure political loser. The party that
seeks a shutdown is always blamed. The result
in this casewould likely be evenmore spending
as Republicans needDemocratic votes to reopen
the government—and Democrats will demand
something for it. TheGOPwill get few if any pol-
icy victories.

This is all so obvious—so Civics 101—that it’s
amazing towatchmen andwomenwho ran for
Congress refuse to get it. ToomanyRepublicans
apparently come to Washington these days
mainly to blow things up and count their TikTok
followers.

Some backbenchers point the finger at Mr.
McCarthy and this or that promise he suppos-
edly made to become Speaker. But who’s their
alternative?Matt Gaetz? The kamikazesmight
be able to deposeMr.McCarthy, but then they’ll
turn around and chew up the next unlucky per-
son who takes the job.

Republicans narrowlywon theHouse in 2022
promising to rein in Democratic spending ex-
cesses, and they have. But they lack the votes
to significantly change the direction of policy.
To do that they need biggermajorities and con-
trol of the Senate.

On their current path, however, and if they
shut down the government in a stupid, futile
gesture, all they’ll do is make it easier to turn
the gavel over to Speaker Jeffries.

The GOP is wasting
its majority on foolish
shutdown threats.

California’s Big Labor Blowout

Former California Gov. Jerry Brown pro-
vided a small restraint on Big Labor’s
power in Sacramento, but Gov. Gavin

Newsom has been an open
door. Mr. Newsom will get an-
other test of hismettle after the
legislative session culminated
last week with a mad dash to
pass labor-backed bills.

We’ve told you about legis-
lation that would raise the minimum wage for
fast-food workers to $20 an hour next year and
establish a state board to recommend industry-
wide regulation and benefits. Here’s what else
businesses have to look forward to.

• A $25 minimum wage for “healthcare”
workers, which would be phased in at large hos-
pitals and dialysis clinics by 2026, community
clinics by 2027, and other health facilities by
2028. The legislation is aimed at nursing homes
and dialysis clinics that pay less, but it would
also apply to non-healthcare workers such as
janitors at medical facilities.

In-home aides would also be covered, so Cal-
ifornians will have to pay more for someone to
help grandmother. As with the fast-food mini-
mum wage, the mandate will raise labor costs
for other employers who compete for workers.
It will also invariably raise the cost of health-
care, which will be passed onto patients, their
families and taxpayers.

• Unemployment benefits for striking work-
ers. This bill will give unions more leverage in
contract talks and extend work stoppages since
unions won’t have to tap their strike funds to
paymembers on the picket lines. It will also in-
crease California’s $18 billion unemployment
insurance fund deficit—meaning higher payroll
taxes for employers.

• Five days of required paid sick leave a
year. Most large employers already allowwork-
ers to take paid time off when they’re ill, so this

newmandate is aimed at small businesses that
often can’t afford to do so. Workers would be
allowed to take paid time off for any “existing

health condition of, or pre-
ventive care for, an employee
or an employee’s family mem-
ber.” Businesses could be sued
over disputes with workers
over what qualifies for paid
time off.

• Labor protections for domestic workers.
Legislation would require households that em-
ploy nannies and housekeepers to comply with
the state’s Occupational Safety and Health Act
under threat of criminal penalties. Californians
had better make sure their laundry baskets
aren’t too heavy and nomold is growing in their
bathrooms.

• Collective bargaining for legislative staff.
Nearly all of California’s governance problems
can be traced to the granting of collective-bar-
gaining rights to government employees. Ex-
tending these rights to legislative staff will es-
sentially place a union member inside every
legislator’s office andmake it politically harder
for lawmakers to refuse Big Labor.

• A constitutional amendment to thwart a
voter check on higher taxes. Taxpayer groups
have qualified an initiative for the November
2024 ballot that would require that tax in-
creases be approved by voters. Democrats aim
to stop this initiative by placing a constitutional
amendment on the March 2024 primary ballot
that would require two-thirds voter approval
for this initiative to pass.

Mr. Newsom still must sign these bills for
them to become law. If he has presidential
ambitions, he might consider their economic
impact. California has the nation’s second
highest unemployment rate after Nevada. Be-
ing number one wouldn’t help him on the na-
tional stage.

If unions asked for it
this year, Democrats in
Sacramento said yes.

The Irrelevant United Nations

N ew York City this week is full of digni-
taries and functionaries from around
the world for the United Nations Gen-

eral Assembly, and President
Biden chipped in with his an-
nual speech on Tuesday. The
Lady Godiva question no one
wants to ask is: Why?

Amid the mountain of
words this week, what will
be accomplished? In the emerging world or-
der of rogue regimes and multi-polar power
centers, what good does the U.N. do any-
more?

The Presidents of Russia, China and France
and the Prime Minister of the United Kingdom
didn’t even show up. Iranian President Ebra-
him Raisi made an appearance to lecture
about American perfidy. In a show of its re-
spect for the U.N., Iran expelled the U.N.’s
most experienced nuclear-weapons inspectors
on the eve of Mr. Raisi’s visit. The U.N. has
likewise been helpless as North Korea ignores
Security Council resolutions and sanctions to
expand its nuclear program.

Ukrainian President Volodymyr Zelensky
made a rare trip to New York on Tuesday to

make the moral case for support against Rus-
sia’s invasion. But the U.N. has been worse
than useless during the Ukraine conflict. Rus-

sia’s veto in the Security
Council with Chinese support
has blocked any serious re-
sponse to the Kremlin’s ma-
rauding. The one U.N. contri-
bution was to help negotiate
a deal to allow grain exports

from Ukraine. But Vladimir Putin recently
nixed that agreement.

Mr. Zelensky’s visit to Turtle Bay was a
drop-by on his way to Washington, where the
real business of enforcing world order will
take place, as it has since the middle of the
20th century. The hard power of the U.S. and
its allies will determine whether Ukraine wins
its war against Russia.

Multilateralism as practiced at the U.N. is
increasingly irrelevant as China, Russia, Iran
and other rogues assert their power. The lib-
eral internationalists in the Biden Administra-
tion can’t give up their vision of groups of na-
tions meeting to settle their differences in
peace. But the truth about today’s world order
lies in the rubble of Bakhmut.

The annual gabfest in
New York underscores
its global failures.

REVIEW & OUTLOOK

OPINION

Biden Needs a VPWhom Americans Can Trust
Poll after poll finds that an over-

whelming majority of Americans think
President Biden is too old for the job
(“Biden is a Dangerous Choice for
Democrats” by Karl Rove, op-ed, Sept.
7). But by tradition and calculation,
no mainstream Democrat will mount a
challenge that could expose the short-
comings of the party and its incum-
bent, and risk helping Donald Trump.
There is, however, an alternative.

Mr. Biden is the quarterback, and
quarterbacks get hurt all the time.
Good teams will have a backup ready.
The problem isn’t Mr. Biden, but his
vice president, Kamala Harris. Many
Americans who think Mr. Biden is too
old would nevertheless accept him if
he had a good vice president to pick
up the job in case he becomes inca-
pacitated. Is Ms. Harris good enough?
The polls say she has an even lower
approval rating than her boss.

Mr. Biden should change this ar-
rangement for his re-election bid. If
something were to happen to the
president, voters should feel secure
that they are still in good hands.

DOC NGU
Buffalo Grove, Ill.

After reading Mr. Rove’s article, it
occurred to me that without Presi-
dent Barack Obama, there would be
no President Donald Trump. Mr.
Obama, who ran on a platform of
hope, change and unity, ended up
governing with a pen and a phone
and leaving the country more split,
and race relations measurably worse,
than before he took office. In a badly
divided country, Mr. Trump attracted
just enough support to win.

Next, without President Trump,
there would be no President Biden.
After four years of daily negativity
and inflammatory rhetoric, Mr. Biden
ran as the adult in the room, someone
to bring a fractured country together.
It worked and he won, again narrowly.

Finally, without President Biden,
there would be no possibility of Pres-
ident Trump 2.0. Since taking office,
Mr. Biden and his administration
have decided it is more important to
unite the Democratic Party than the
country. Mr. Trump is now seen as
the protest vote to reverse the Biden
administration’s overreach.

JIM WOOD
Jensen Beach, Fla.

The Strange Outcomes of Biden’s War on Oil
Regarding your editorial “Biden

Freezes U.S. Arctic Oil” (Sept. 8): One
can forget that President Biden’s war
on fossil fuels hasn’t quite worked
out as envisioned. His restrictions on
leasing, the delayed pipeline con-
struction and the voluminous new en-
vironmental regulations have in-
creased cost but also restricted
supply and competition. This has led
to higher profitability for the surviv-
ing energy companies, as the price of
oil has almost doubled since the

years of the Trump administration.
Further, ESG investors, especially

foundations and endowments, have
shunned fossil-fuel investment. This
has allowed the remaining investors
to demand and receive higher re-
turns. Energy-company survivors
have used the lower risks and pre-
dictable cash flows associated with
the fracking revolution to develop a
traditional business paradigm empha-
sizing total return to shareholders
over bold risk taking. The U.S. wild-
catter is essentially dead.

Finally, the Biden lunkheads run-
ning the Energy Department largely
drained the Strategic Petroleum Re-
serve, ensuring large price increases
in the event of a real supply emer-
gency. Meanwhile, developing coun-
tries understand that increased gross
domestic product goes hand in hand
with fossil-fuel consumption. Despite
the rise of renewables, long-term de-
mand for oil is only going up. India is
case in point.

The big loser here is the consumer,
who will see long-term energy-cost
inflation.

JON LINKER
Houston Energy Advisors

Pepper ...
And Salt

Funding Drones for Russia
The U.S. release of $6 billion to

Iran (“Biden’s $6 Billion Ransom to
Iran,” Review & Outlook, Sept. 13) will
likely support Iranian drone manufac-
turing for the benefit of Russia. This
places the Biden administration in the
absurd position of financing both
sides of the Russo-Ukrainian war.

KARL G. KILTS
West Coxsackie, N.Y.Let’s Not Deplatform Dissent

The First Amendment guarantees
us the right to free speech. It doesn’t
qualify that right to those thoughts
deemed acceptable to Karen Flesh-
man (“Antiracism Educator Responds
to Mac Donald,” Letters, Sept. 14).
Her line about “the urgency of de-
platforming divisive voices”—mean-
ing anyone who challenges her—is re-
pugnant. She can say what she wants.
That is her right and, by the same to-
ken, we have the right to ignore her.
If she disagrees, she should be willing
to discuss and debate, not cancel.

MICHAEL A. SMITH
Wells, Maine

The Pac-12 Deserves Every
One of Its College Desertions

Dan Gochberg’s letter “College
Football Just Went Down the Tubes”
(Sept. 8) deserves a response. It’s easy
to label USC and UCLA’s move to the
Big Ten conference as merely another
step in the professionalization of col-
lege football. As a fan of the Big Ten,
however, Mr. Gochberg had previously
missed an opportunity to see one of
the best college quarterbacks to have
played the game. Those games were
seen only on the Pac-12 Network, with
its inept broadcast missing major
plays and pixelated throughout. He
also missed the years of Pac-12 mis-
management that forced these teams
to take their ball and go elsewhere.

College football will be better for
these moves, and the future has never
looked brighter for the leaving teams.
Stay tuned. We won’t miss the ama-
teur management of the Pac-12.

ROD MCKENZIE
Altadena, Calif.
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B enjamin Netanyahu’s dele-
gation was shocked when
they saw gold-plated toi-
lets in Trump Tower dur-
ing a 2016 visit to New

York. Months later, staffers in the Is-
raeli prime minister’s spartan office
were still talking about them. Mr.
Trump must have felt the same
shock a year later when he entered
Mr. Netanyahu’s crumbling two-
story state residence in Jerusalem.

Though the political cultures and
personalities in Israel and America
are quite different, Messrs. Trump
and Netanyahu have something in
common. Both men have run for
election under the heavy cloud of
criminal charges. Recent polling
highlights another commonality:
Their run-ins with law enforcement
have proved beneficial to them.

An August Wall Street Journal
survey of Republican primary vot-
ers revealed that 59% favor Mr.
Trump over the other contenders.

Benjamin Netanyahu’s
standing in Israeli polls
shot up as soon as he was
under investigation.

Trump Isn’t Alone in Gaining From Indictment
Forty-eight percent said his four in-
dictments made them more likely
vote for him. Asked about the re-
sult, pollster Tony Fabrizio said, “It
is shocking that a potential general
election rematch between the last
president and the current one is
polling this closely, given Trump’s
indictments.”

Yet Israel has experienced the
same dynamic over the past seven
years. Mr. Netanyahu was languish-
ing in the polls in 2016. His main ri-
val, Yair Lapid, had overtaken him,
and public support for his Likud
Party had dropped low enough that
its right-wing bloc looked set to lose
its majority in the Knesset, Israel’s
Parliament. Mr. Netanyahu’s stand-
ing looked more precarious than
ever in January 2017, when police
detectives rolled up at his official
residence to question him under
caution of suspicion, in two separate
cases, of bribery, fraud and breach
of trust. His political career seemed
doomed—until his party leapt ahead
of Mr. Lapid’s to a four-seat lead in
subsequent polling.

In February 2018, the police for-
mally recommended that the prime
minister be prosecuted. Two of his
closest confidants agreed to serve as
witnesses for the state. The results
were swift and devastating—for the
opposition. Polling revealed that Li-
kud maintained its 30 seats, putting
it far ahead of all other parties.

Months later the police lobbed an-
other bribery charge against the
prime minister.

In February 2019, Attorney Gen-
eral Avichai Mandelblit announced
his intention to indict Mr. Netanyahu
in all three cases—less than two
months before the general election.
That, too, followed the familiar
script: Likud won 35 seats, a 16-year
party record. Before the criminal
proceedings began, Mr. Netanyahu’s
party had never secured a million
votes in a general election. Likud has
since crossed that threshold five
times.

For years the conventional wis-
dom in Israel was that a prime min-
ister couldn’t stay in office while un-
der investigation. Mr. Netanyahu
even argued as much in 2008, when
he said of the beleaguered Ehud Ol-
mert: “This prime minister is sunk
up to his neck in investigations and
has no moral and public mandate to
decide fateful issues for the State of
Israel.” Bibi has since taken the op-
posite tack, and his trial now earns
coverage at the end of nearly every
news broadcast. This episode is now
in its eighth year—and, from his po-
litical perspective, long may it live.

The lesson for the U.S. is clear: A
criminal indictment isn’t necessarily
a death sentence for a politician’s
career. It can be the special ingredi-
ent that propels him to new heights.

This won’t always be the case. If
a political aspirant is caught behav-
ing in ways directly opposed to what
he professes on the campaign trail,
he may have to bow out. But when a
candidate’s persona centers on fight-
ing the “deep state” and a powerful
elite and the indictment seems to
represent elites’ attempt to thwart
him, the voters will perceive the
criminal proceedings as an extension
of a political battle.

This news is especially unfortu-
nate for this year’s gaggle of Repub-
lican presidential candidates. If they
come out swinging against the in-
dicted candidate, they will be seen
as collaborators of the deep state. If
they back Mr. Trump, they surrender
their standing to compete, because
the original is always preferable to
an imitation.

Israeli politics is fringe theater,
run on a shoestring budget without
a golden toilet in sight. But some-
times Israel is America’s Off-Broad-
way. The show seems poised for the
big stage in November 2024.

Mr. Segal is chief political com-
mentator on Israel’s Channel 12
News and author of “The Story of Is-
raeli Politics.”

By Amit Segal
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Trump and Netanyahu at the White House in January 2020.

OPINION

New York’s Leadership Wants Washington Off Its Back
Former New York
Gov. Eliot Spitzer’s ill-
fated push in 2007 to
issue driver’s licenses
to illegal immigrants
had a certain logic to
it. If we’re not going
to round up and de-
port an estimated 12
million undocu-
mented people, he
reasoned, what was

the point of letting them remain in the
country but not drive legally?

Mr. Spitzer argued that some
would drive regardless, resulting in
more unlicensed and uninsured peo-
ple behind the wheel. Yes, his plan
would reward law-breaking and run
the risk of encouraging more of it.
But public policy always involves
trade-offs, and wasn’t road safety the
higher priority?

Whatever Mr. Spitzer was selling,
voters weren’t buying it. Public out-
cry ensued, his political opponents
pounced, and within a few weeks the
plan was ditched.

Today, the Empire State finds it-
self in the middle of another immi-
grant uproar. More than 110,000 for-
eign nationals have arrived in New

York City since the spring of 2022 af-
ter entering the country illegally and
requesting asylum. The city has set
up more than 200 emergency sites to
house and feed them. Roughly 19,000
migrant children were enrolled in
public schools this year. Mayor Eric
Adams, a Democrat, says the shelter
system is operating at capacity, yet
migrants continue to arrive at a clip
of about 10,000 per month. City offi-
cials estimate that caring for these
newcomers will cost taxpayers some
$12 billion over the next three years.

The migrants by and large want to
work, but work permits for foreign-
ers fall under the purview of the fed-
eral government. Current law says
asylum seekers must wait at least 180
days before they can land a job. Gov.
Kathy Hochul, also a Democrat, has
been lobbying Washington for
months to shorten the wait time, rea-
soning that the sooner migrants can
find a job, the sooner they will be
self-sufficient. Tired of being ignored,
Ms. Hochul is now threatening to
move forward with a state-level
work-permit program. Some agree
it’s the logical next step for a state
that is running out of options. Others
are giving her the Spitzer treatment.

The governor’s detractors main-
tain that allowing illegal immigrants
to work will lure more of them to
New York. That’s possible, but what
is the alternative? Like Mr. Spitzer,
Ms. Hochul and other state and local
officials must operate within certain
political constraints. New York and
other states with inane sanctuary

policies in place deserve all the criti-
cism they’re getting, but controlling
the Mexican border isn’t a state re-
sponsibility. And if the feds aren’t go-
ing to deport undocumented immi-
grants, are we better or worse off
letting them stay but not letting
them fill jobs in a labor market that
is starved for workers?

Ms. Hochul told reporters last
week that her scheme would be “un-
precedented” and acknowledged “the
federal government believes that we

need to have their authority to move
forward with state work permits.”
According to the New York Times, a
bill that has already been introduced
in the Democrat-controlled state Leg-
islature would allow for the issuing
of permits 45 days after a person ap-
plies. The White House hasn’t indi-
cated publicly what it will do in re-
sponse if New York decides to go its
own way.

The governor and mayor have the
right idea in wanting migrants off
the government dole as soon as pos-
sible. As former New York Mayor Mi-
chael Bloomberg wrote in an op-ed
last week, current law “amounts to
state-enforced poverty and va-
grancy—against people who have
shown extraordinary fortitude and
grit in journeying here, often at great
risk.” The challenge is how to issue
work permits without providing an
added incentive for more people to
come illegally.

For starters, we could stop pre-
tending that most of the people en-
tering the U.S. through Mexico are
fleeing persecution in their home
countries. The reality is that almost
all of them are traditional economic
migrants in search of jobs. They are

exploiting our asylum laws with the
implicit consent of the Biden adminis-
tration, which effectively has ordered
Border Patrol officers to stand down,
hand out asylum applications, and re-
lease millions of unvetted foreign na-
tionals into the nation’s interior.

Second, if states and cities want to
use work permits to address local cri-
ses, the better course would be to is-
sue them to would-be migrants in
their home countries, not after they
arrive in the U.S. This would allow
more people to come lawfully and re-
duce pressure on the southern bor-
der. The idea isn’t new, and it’s one
that has enjoyed bipartisan backing
in the past.

Two Republicans—Sen. Ron John-
son of Wisconsin and Rep. Ken Buck
of Colorado—previously have intro-
duced legislation that would create a
state-run guest-worker program. Joe
Biden’s 2020 campaign for president
likewise called for a program that al-
lowed city and county officials “to
petition for additional immigrant vi-
sas to support the region’s economic
development strategy.” The federal
government’s border bungling now
spans four presidencies and counting.
States deserve some autonomy.

The governor and mayor
are dealing with the
migrant crisis by trying
to hand out work permits.

UPWARD
MOBILITY
By Jason L.
Riley
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Why Aren’t the Presidential Candidates Debating China?

T he 2024 presidential race is
the first since America woke
up to a double shock from

China: Not only has Beijing spurned
U.S. “engagement” and emerged as
our top strategic rival, but America
also faces the real risk of losing a
war to China over Taiwan by 2027, if
not sooner. Responding to these
shocks is the primary national-secu-
rity challenge facing the next com-
mander in chief.

The candidates, however, are say-
ing surprisingly little about the sub-
ject. The first Republican primary de-
bate all but ignored it. There was
only one question about China, which
North Dakota Gov. Doug Burgum an-
swered. Discussion shifted to secur-
ing the southern border, with China
mentioned later only in passing. Vot-
ers deserve a direct discussion of the
Chinese military threat.

Start with Joe Biden. He has re-
peatedly committed to defend Tai-
wan militarily in the event of an as-
sault from Beijing. This is a
momentous commitment. Yet he also
has sought to cut the defense budget,
defer naval shipbuilding, and play
down the China threat.

Visiting Vietnam last week, Mr. Bi-
den asserted that China’s economic
woes make a Taiwan invasion less
likely. In June he told donors, “Don’t
worry about China. I mean, worry

about China. But don’t worry about
China. No, but I really mean it. China
is real—has real economic difficul-
ties.” In this year’s State of the Union
address, he said, “Autocracies have
grown weaker, not stronger. Name
me a world leader who’d change
places with Xi Jinping. Name me one.
Name me one.” This is a Biden pat-
tern. In 2019, he said, “China is going
to eat our lunch? Come on, man. . . .
They can’t figure out how they’re go-
ing to deal with the corruption that
exists within the system. . . . They’re
not competition for us.”

Mr. Biden has taken important
steps to compete with China: semi-
conductor export controls, the Chips
Act, new security arrangements with
U.S. allies. But his words play down
the China threat and he appears not
to appreciate the gravity of his
pledges to wage war if China moves
militarily against Taiwan.

Underestimating the China risk is
a longstanding American strategic
error. For decades, we saw China as
weaker, less productive, less innova-
tive, less stable and less hostile to us
than it has been. China has internal
challenges, including slower eco-
nomic growth, declining exports and
high youth unemployment. But it is
hostile and capable, and the U.S. is
underprepared to counter it.

China’s economic and technologi-
cal strength dwarfs that of the Soviet
Union during the Cold War. Since
1885 the U.S. has never faced a com-

petitor or group of competitors with
a gross domestic product greater
than 40% of our own. China’s econ-
omy is likely at least 75% of ours. It
also has a larger navy (even more so
in its home waters) and a shipbuild-
ing capability that far exceeds ours.

Republican candidates talk about
China in speeches and op-eds and on
the stump. But they generally focus
on issues such as trade, fentanyl and
stopping Beijing-linked purchases of
U.S. land. These are important but
distinct from the matter of preparing
to deter or win a war against China.

Some of the key questions:
• Should U.S. forces defend Tai-

wan from Beijing? Among Republi-
cans, Donald Trump reportedly dis-
missed the notion of defending
Taiwan while he was president, and
he has been noncommittal since. Ron
DeSantis has been similarly noncom-
mittal. Chris Christie says he would
use the U.S. military against China if
it was unavoidable. Nikki Haley
pledges to “do whatever we need to
do to defend Taiwan, much like we
have done what we needed to do to
defend Ukraine,” which elides the
question of whether the U.S. would
fight. Vivek Ramaswamy’s position
shifted three times in two weeks.
Others are no clearer.

The danger, however, is that aban-
doning Taiwan would increase risks
of an even greater war down the
road, emboldening Beijing to attack
other neighbors and bully an enfee-
bled America.

• How much should we spend on
defense? America spent 7.5% of GDP
on defense on average during the
Cold War. Today we spend about
3.1%. That amounts to only 12% of the
federal budget—a post-World War II
low and less than half what it was a
decade ago, when the world was far
less dangerous. There is justified de-
sire for fiscal restraint in Washing-
ton, but it makes no sense to econo-
mize in ways that make war, and U.S.
defeat, more likely.

Harry Truman tripled defense
spending (from about 5% of GDP to
14%) after the Korean War began.
Ronald Reagan took it from 5.2% of
GDP to 6.8% in the 1980s on the way
to winning the Cold War. Thus far,
only one Republican candidate, Mike
Pence, has called for a GDP floor for
defense spending, of at least 3.5%.
More appropriate would be dou-
bling to 6%, still below the Cold War
average.

•Where is our “600-ship Navy”?
Reagan’s 1980 campaign pledge of a
600-ship Navy was good strategy and
good messaging of the kind that is
wanting today. The Navy now has

299 ships (82 short of its own re-
quirements) and has averaged 10
ships below procurement plans since
2017. The commander of U.S. Fleet
Forces Command has called for six
shipyards, up from four. The Army
plans to build only 22 tanks this year.
Raytheon’s CEO recently made a
shocking plea to “find a way to get
along with China” because it would
be “impractical” to pull U.S. supply
chains out of China in case of war.

The industrial and material de-
mands of the Ukraine war are a
warning. A think-tank study this
year found that in a Taiwan war, the
U.S. might lose more combat air-
craft and ships in several weeks
than it has in the last half-century.
Today’s Reaganesque plan may fo-
cus on missiles or other capabilities
over ship counts, but the point is to
boost capabilities commensurate
with the threat.

Yet, apart from Mr. Pence, no can-
didate’s website promises a specific
increase to the U.S. military’s budget
and capability. Any candidate seeking
the mantle of Reagan (or FDR) owes
voters better. Next week’s debate
may provide an opportunity.

Mr. Scheinmann is executive direc-
tor of the Alexander Hamilton Soci-
ety. Mr. Feith, an adjunct senior fel-
low at the Center for a New
American Security, served on the
State Department policy-planning
staff and as deputy assistant secre-
tary of state for East Asia, 2017-21.

By Gabriel Scheinmann
And David Feith

Biden plays down the
threat, and Republicans,
including Trump, are
noncommittal on Taiwan.

CNN’s Dana Bash interviewing Cal-
ifornia Gov. Gavin Newsom, Sept. 18:

Bash: Hunter Biden—the House
Republicans are now engaged in an
impeachment inquiry. . . . I should
say there is no evidence that Joe Bi-
den directly benefited from anything
that Hunter Biden was doing.

Newsom: You may want to tell the
speaker of the House that.

Bash: Well, Republicans have
shown that Hunter Biden—he tried
to leverage his father’s name and
that the president allegedly, before

he was president, joined phone calls
that Hunter Biden’s business associ-
ates were on. Do you see anything
inappropriate there?

Newsom: I don’t know enough
about the details of that. I mean,
I’ve seen a little of that. If that’s the
new criteria, there are a lot of folks
in a lot of industries, not just in pol-
itics, where people have family
members and relationships and
they’re trying to parlay and get a lit-
tle influence and benefit in that re-
spect. That’s hardly unique. I don’t
love that any more than you love it

or other people, I imagine, love that.
We want to see a lot less of that,

but an impeachment inquiry? Give
me a break. This is student govern-
ment. Student government. Threat-
ening debt again, or rather threaten-
ing a government shutdown again
after we went through that process
with the debt ceiling? This is stu-
dent government. This is a joke.
Ready, fire, aim? I mean, this is a
perversity of what the Founding Fa-
thers ever conceived of and imag-
ined. So, if that’s the best they can
do, give me a break.

Notable & Quotable: ‘That’s Hardly Unique’
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It has been nearly six months since our friend and colleague Evan

Gershkovich was detained by Russia during a reporting trip and

falsely accused of espionage. The Wall Street Journal and the U.S.

government vehemently deny the allegation and have called for his

immediate release.

As world leaders gather in New York City for the 78th session of the

United Nations General Assembly, we urge all Member States to act

now for freedom of expression by working with urgency and purpose

to secure Evan’s release.

Show your support by visitingWSJ.com/Evan and adding the

hashtag#IStandWithEvan across social media. Journalism is not

a crime, and we will not rest until Evan is released.

Journalism
is not a crime.

#IStandWithEvan
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BY ALEXANDER OSIPOVICH
AND DEAN SEAL

Goldman Sachs is in ad-
vanced discussions to sell its
specialty lender, GreenSky, to
a group of investment firms,
in a major step away from the
Wall Street bank’s failed ex-
periment in consumer lending.

The group includes Sixth
Street, Pacific Investment
Management and KKR, ac-
cording to people familiar
with the matter.
A deal would be valued at

about $500 million, according
to people familiar with the
matter, less than one-third of
what Goldman paid for the
business a year-and-a-half ago.
It would culminate a long

auction process that drew bid-
ders, including other private-
equity firms and financial-ser-
vices companies. Goldman is
now in exclusive talks with the
Sixth Street group.
The move would mark a

By AnnaMaria
Andriotis, Peter

Rudegeair, and Laura
Cooper
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STREAMING
The Max service adds
a live-sports tier that
will cost users an extra
$9.99 a month. B3

PROPERTY REPORT
New York’s hotel

market rebounds with
a boost from tourism
and curbs on Airbnb. B8

Leveraged Loans Are Surprise Wall Street Star

FTX has sued founder Sam
Bankman-Fried’s parents to re-
cover millions of dollars in
“fraudulently transferred and
misappropriated funds,” the
company said in a court filing
late Monday.
Joseph Bankman and Bar-

bara Fried, both Stanford Law
School professors, “exploited
their access and influence
within the FTX enterprise to
enrich themselves,” the com-
pany, operated in bankruptcy
by new management, alleged.
The lawsuit, filed in a Dela-

ware bankruptcy court, is the
latest attempt by FTX’s chief
executive, John J. Ray III, to
claw back some of the funds
that Bankman-Fried paid out
to relatives and business asso-
ciates before the cryptocur-
rency exchange’s collapse last
November.
Federal prosecutors have

charged Bankman-Fried, 31
years old, with defrauding cus-
tomers of billions of dollars to
finance his once-sprawling
business empire. He has denied
the charges and will face trial

PleaseturntopageB4

BY ANGUS BERWICK

Parents
Of FTX
Founder
Are Sued
For Funds

dramatic about-face. Goldman
paid roughly $1.7 billion for
GreenSky, which specializes in
extending loans to consumers
for home renovations, hoping
it would help the Wall Street
giant be a bigger competitor
in consumer lending and a
“banking platform of the fu-
ture,” Chief Executive David
Solomon told The Wall Street
Journal at the time.
GreenSky has contributed

to friction between Solomon
and partners at the firm.
Goldman kicked the tires on

buying GreenSky in 2019. Solo-
mon pushed for the deal de-
spite opposition from a num-
ber of the bank’s partners,
who were concerned in part
that it would be difficult to
sell other Goldman products
to GreenSky borrowers, who
receive their loans from con-
tractors and other third par-
ties. They also expressed con-
cern about the high price that
GreenSky’s CEO, David Zalik,
wanted.
The work to buy GreenSky

came to a standstill at one

point until around the middle
of 2021, when Zalik contacted
Solomon and told him Green-
Sky was close to a deal and
Goldman needed to act fast if
it was still interested. The
other party was Apollo Global
Management, which was also
in the mix this time around.
Goldman upped its prior offer
and a few weeks later an-
nounced that it was buying
GreenSky. The deal made Zalik
one of Goldman’s largest indi-
vidual shareholders.
Soon after it closed, amid

internal concerns about its
consumer strategy and the
money being spent on it, Gold-
man began an internal review
and decided to pull back. It
stopped originating personal
loans, sold off most of those
balances and is in the process
of trying to figure out whether
to offload its credit-card part-
nerships with Apple and Gen-
eral Motors.
Goldman has said it be-

lieves GreenSky is a good busi-
ness but that it doesn’t fit
with its strategy anymore.

Goldman Sachs in Talks to Sell
Consumer Lender GreenSky

INSIDE

improvement” in Twitter’s
ability to detect and remove
troll armies. Researchers have
said fake and spam accounts
remain plentiful on the plat-
form.
Musk has been trying for

months to get more users to
pay for the X Premium sub-
scription service, previously
called Twitter Blue, which
starts at $8 monthly and in-
cludes verification and
boosted visibility. He didn’t
specify on Monday if he was
referring to the service that is
already offered, and many us-
ers perceived the comment to
mean he planned to institute a
paywall. The platform,
founded in 2006 as Twitter,
has been free to users since its
inception.
Many users reacted with

alarm to the notion that X
might charge them simply to
use the site. Social-media us-
ers have long grown used to
not having to pay—and plat-
forms typically have turned to
advertising for revenue in-
stead. Adding a paywall for all

PleaseturntopageB4

Elon Musk raised the idea
of charging users of his X plat-
form, saying it was the only
way to eradicate fake and
spam accounts.
Musk didn’t elaborate on

the plan, including how much
he might charge users, saying
it would be “a small amount of
money.” X, formerly known as
Twitter, didn’t respond to a re-
quest for comment.
“The single, most important

reason that we’re moving to
having a small, monthly pay-
ment for use of the X system
is it’s the only way I can think
of to combat vast armies of
bots,” Musk said Monday as
part of a wide-ranging conver-
sation with Israeli Prime Min-
ister Benjamin Netanyahu at a
Tesla factory in northern Cali-
fornia.
Musk said in May that the

platform had eliminated at
least 90% of scams on Twitter,
telling attendees at The Wall
Street Journal’s CEO Council
that there had been “dramatic

BYMAURO ORRU
AND ALEXA CORSE

Musk Floats Charging
Users Monthly Fee for X

It is one of the biggest sur-
prises on Wall Street: the out-
size performance of risky cor-
porate loans.
Since the start of last year

through Monday, loans backed
by companies including Pet-
Smart and Uber Technologies
in the Morningstar LSTA U.S.
Leveraged Loan Index delivered
a return of 9.4%, buoyed by
higher interest rates and a re-
silient economy. Investment-
grade bonds lost 13% in that
time, counting price changes
and interest payments, while
the S&P 500 lost 3.9%.
Few investments have been

as maligned as leveraged loans,
the low-rated debt often used
to fund private-equity company
buyouts. When the Federal Re-
serve started aggressively rais-
ing rates last year, many ana-
lysts warned that these loans
were vulnerable because their
rates rise and fall with those
set by the central bank.
Higher rates, these analysts

warned, would squeeze loan
borrowers by saddling them
with larger interest payments
and tipping the economy into a
recession, thereby depressing
corporate revenue. Individual
investors pulled billions of dol-
lars out of loan funds starting
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Philip Morris Interna-
tional’s push into healthcare is
faltering, prompting the to-
bacco giant to consider options
such as selling a stake in its
biggest pharmaceuticals unit.
In 2021, the tobacco giant

agreed to acquire three phar-
maceutical companies for a to-
tal of more than $2 billion as
part of a plan to pivot away
from cigarette sales. The deals
inserted the Marlboro maker
into the market for inhalers
and other treatments for re-
spiratory diseases that are
linked to cigarette smoking.
Philip Morris’s struggles

came into view over the sum-
mer, when the company took a
$680 million charge on its
wellness and healthcare busi-
ness and postponed its ambi-
tious revenue goals for the
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BY BEN DUMMETT
AND JENNIFER MALONEY

Philip
Morris Eyes
Drug Unit’s
Partial Sale

The chief executive and
chairman of Cboe Global Mar-
kets, Edward Tilly, unexpect-
edly resigned from the op-
tions-exchange operator after
a board investigation found

that he didn’t disclose per-
sonal relationships with col-
leagues.
The Chicago-based com-

pany said Tuesday that Tilly’s
failure to disclose the relation-
ships violates Cboe’s policies
and “stands in stark contrast
to the company’s values.”
The investigation that led

to Tilly’s resignation was
launched in late August and
was led by the board and an
outside law firm, the Cboe
statement said. Tilly’s depar-
ture ended his more than

three-decade career at the ex-
change.
A Cboe spokeswoman de-

clined to comment further on
the CEO’s exit. Tilly couldn’t
be reached for comment.
The resignation of Tilly, 60

years old, is the latest in a se-
ries of surprise CEO exits
prompted by their personal
conduct.
One week ago, BP CEO Ber-

nard Looney resigned abruptly
over past relationships with
colleagues. In April, NBCUni-
versal CEO Jeff Shell departed

after an investigation into a
complaint of inappropriate
conduct.
Cboe shares rose 2.7% to a

record $155.87. Analysts said
the price jump was fueled by
speculation that the change in
Cboe’s management could lead
to an acquisition of the ex-
change operator. The ex-
change industry has consoli-
dated heavily in recent years,
and Cboe has long been seen
as a potential acquisition tar-
get.
Its stock is up more than

24% this year as Cboe has
benefited from a surge in op-
tions trading, driven in part
by individual investors using
the risky instruments to place
bets on stocks.
The company handles

nearly one-third of U.S. op-
tions trading volume, making
it the country’s largest op-
tions exchange, according to
Cboe data. Cboe also owns a
lucrative franchise centered
on the VIX volatility index,
sometimes called Wall Street’s

PleaseturntopageB2

Cboe CEO Quits Over Personal Ties
Tilly is latest chief
executive to leave a
company abruptly
over alleged conduct

Disney to Invest $60 Billion in Theme Parks, Cruise Lines

Parks revenue has long been a bright spot for Disney. The Tron Lightcycle/Run rollercoaster at Walt Disney World in Florida. B3
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“fear gauge,” as well as U.S.
stock and futures exchanges
and trading venues in Europe
and Canada.
The Cboe board has tapped

one of its members, Fredric
Tomczyk, to succeed Tilly as
CEO, effective immediately.
From 2008 to 2016, Tomczyk
was president and CEO of the
parent company of brokerage
TD Ameritrade.
William Farrow III, the

Cboe’s lead director, has been
named nonexecutive chair-
man.
Cboe said Tilly’s conduct

wasn’t related to and doesn’t
affect the company’s strategy,
financial performance or oper-
ations.
Tilly had been Cboe’s CEO

since 2013. A native of the
Chicago area, he started out
as a clerk on Cboe’s trading
floor in 1987 and flourished in
the rowdy environment of the
floor, where traders jostled
and shouted in the pits.
As he rose through the

ranks, Tilly helped lead Cboe
through the electronification
of U.S. financial markets.

ContinuedfrompageB1

CBOE
Chief
Resigns

Marketing-automation plat-
form Klaviyo priced its initial
public offering at $30 a share,
above the proposed price range
of $27 to $29, as it prepared to
debut the shares on Wednes-
day.
With the greenshoe provi-

sion, the IPO has a value of
about $9.3 billion fully diluted.
A greenshoe option allows the
underwriter to sell more shares
to the investors than an issuer
planned if demand is higher
than expected. Without the
greenshoe, the IPO is valued at
$9.2 billion.
After a monthslong pause in

the market, Klaviyo will be the
third in a string of tech initial
offerings, led by British chip

Edward Tilly
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A loyal customer base has helped individual
restaurants make money, but the company
has been operating with losses. Scan this
code to watch a video on Sweetgreen’s
challenges to become profitable.

Customers Love Sweetgreen’s
$15 Salads, but Profit Remains Elusive
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around mid-2022.
So far, the skeptics have

been mistaken. The economy
has stayed strong, helping issu-
ers withstand rising interest
costs and keep cash flowing to
investors. Meanwhile, prices of
bonds with ultralow fixed rates
have tumbled, amplifying the
advantage of floating-rate debt.
“A lot of the fearmongering,

I get it…but let’s also give a lit-
tle bit of credit when it’s due,”
said George Goudelias, a senior
portfolio manager and head of
leveraged finance at Seix In-
vestment Advisors LLC.
Companies have taken addi-

tional steps to mitigate rising
interest costs,
including cut-
ting expenses,
reducing debt
and hedging in-
terest-rate ex-
posure.
Asurion, a

privately owned
company based
in Nashville,
Tenn., that in-
sures and re-
pairs cellphones, curbed con-
tinuing expenses last year by
paying down more than $600
million in debt and laying off
roughly 1,000 employees, ac-
cording to reports by Moody’s
Investors Service and the Nash-
ville Business Journal. The
moves came after it lost a con-
tract with Sprint following T-
Mobile’s takeover of the wire-
less carrier.
Asurion also has maintained

a hedging program to lock in
fixed rates on nearly all of its
more than $12 billion in float-
ing-rate loans. That program is
expected to save Asurion on
average more than $300 mil-
lion a year over the next sev-
eral years, according to a per-
son familiar with the matter.
Not many companies have

been as vigilant as Asurion in
hedging their interest-rate ex-
posure, according to investors.
But there are other examples:
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North American companies
owned by the private-equity
firm Bain Capital have hedges
in place that have saved them
roughly $600 million and are
currently valued at $900 mil-
lion to $1 billion based on fu-
ture expected savings, accord-
ing to a person familiar with
the matter. Details about
Bain’s hedging strategy were
reported earlier this year by
Bloomberg.
Investors and analysts still

have concerns about leveraged
loans. Companies across the
market are generating less
cash, thanks to surging interest
costs. Some companies that
have avoided bankruptcy re-
main highly vulnerable to a de-
fault, especially if a downturn
finally arrives.
Defaults, though still mod-

est, have been rising.
The share by dollar amount

of the Morningstar LSTA U.S.
Leveraged Loan Index that has
defaulted in the past 12 months
had increased to 1.55% as of

August—just
below the 10-
year average—
from 0.18% in
April of last
year, according
to PitchBook
LCD data. Those
figures count
events such as
missed coupon
payments and
bankruptcy fil-

ings but exclude so-called dis-
tressed exchanges, when com-
panies purchase debt below its
face value.
Individual investors have

pulled about $13 billion this
year from mutual funds and ex-
change-traded funds that focus
on buying leveraged loans, ac-
cording to Refinitiv Lipper.
Still, companies have gener-

ally made progress in address-
ing financial challenges, using
a variety of means to remove
the kind of near-term debt ma-
turities that can tip them into
bankruptcy.
As of Aug. 15, companies

had refinanced, paid down or
extended some $45 billion of
loans that were previously due
to mature in 2024. That has
left about $27 billion remaining
of the $75 billion that was out-
standing at the start of the
year, according to PitchBook
LCD data.

Leveraged
Loans Are
Street Star

Some investors
remain

concerned
about these
loans.

Arm’s stock rose 25% in its
stock-market debut, though it
has pared those gains.
Founded in 2012, Instacart

sends couriers to grocery
stores to pick out orders and
deliver them to people’s
homes. The company in recent
years has expanded into other
areas such as advertising and
technology services and has
sights set on healthcare, arti-
ficial-intelligence-aided ser-
vices and other areas.
The San Francisco company,

which has raised more than $2
billion in venture-capital fund-
ing, has long explored a public
listing. Instacart filed confiden-
tially to do so last year and had
planned to list its shares by the
end of 2022. It pulled back on
those plans in the fall, citing

tumultuous market conditions.
Grocery delivery remains a

competitive business for Insta-
cart and rivals such as Uber
Technologies and DoorDash.
U.S. consumers are ordering
more groceries online than
they did before the pandemic
but are doing so less fre-
quently. For retailers, offering
online-shopping operations
can be expensive because of
the labor and transportation
costs involved. Many grocers
are working with multiple
third-party service providers,
ramping up competition
among delivery companies.
In their pitch to investors,

Instacart executives said the
grocery industry is among the
biggest retail sectors, though it
has been slower to adopt e-

commerce than others. Grocers
of all sizes will need to em-
brace technology both in-store
and online to meet shifting
consumer needs, they said.
During Instacart’s IPO

roadshow, Simo said, investors
praised the company’s profit-
ability, the promise of its ad-
vertising business and its ad-
vantages against competitors.
“I’m excited, clearly. But

I’m more excited about the big
turnaround in business per-
formance,” Simo said.
When Simo took the CEO

job in 2021, the company’s
sales had been declining and
some wondered if Instacart
would wind up a pandemic fad.
She said Instacart has proved
that it can build on pandemic-
driven growth profitably.

Instacart’s shares jumped
in their trading debut, another
promising sign for a reawak-
ening IPO market.
Shares of the grocery-deliv-

ery company finished their
first day of trading at $33.70
on Tuesday on the Nasdaq ex-
change under the ticker CART,
up 12% from the IPO price of
$30 a share.
Instacart’s initial public of-

fering had been in the works
for years, and Chief Executive
Fidji Simo said in an interview
that the company’s main goal
with the offering is to provide
liquidity to its employees.
Instacart already has been op-
erating like a public company,
she said, and following the
IPO it will continue to look for
acquisition targets and other
ways to build its retail sup-
port technology.
“We will continue to

deepen and expand all of the
services that we launched
with grocers,” Simo said.
At its closing price, Insta-

cart commanded a valuation
of more than $11 billion on a
fully diluted basis.
Instacart shares traded

around $38 in afternoon trad-
ing, as the broader market de-
clined. That gave the company
a valuation of more than $12.6
billion on a fully diluted basis.
Instacart, formally known as

Maplebear, has been one of the
buzziest IPOs this year along
with British chip designer Arm
and marketing-automation
company Klaviyo, and will
serve as a signal for whether
the market has opened for new
listings after a lengthy freeze.

BY JAEWON KANG
AND CORRIE DRIEBUSCH

Instacart Stock Rises 12% in Debut

The delivery company’s CEO Fidji Simo helps open the first day of trading for its stock.
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designer Arm’s debut last week
and Instacart on Tuesday.
Boston-based Klaviyo, which

stores and manages customer
data for business-to-consumer
brands, is profitable. It earned
net income of about $15 million
in the first six months of this

year, according to the IPO fil-
ing. During the same period,
revenue rose 64% to $246 mil-
lion from the year before.
Success for this batch of

IPOs could pave the way for
others like shoe designer
Birkenstock, which is expected

to make its stock-market debut
in October.
So far, Arm has had a

choppy ride. Shares initially
closed up 25% from its IPO
price but have slid from Fri-
day’s intraday peak. Its stock
fell an additional 4.9% Tuesday.

BY ANGUS BERWICK

Klaviyo Prices IPO Shares Above Range

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

Nancy L. Yang
Artist, Past President
Pastel Association of Taiwan
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Vera Vaughn
President, CEO
Annadale Play-Care Inc.

Kurt F. Stone, Polymath
Med. Ethicist, Author, Actor
Advarra

Andrew M. Rada
Oracle EPM Lead
Sinclair, Inc.

Dr. Michael V. Namorato Jr.
Professor Emeritus
University of Mississippi

Mev Markashi RN,BSN,CHFP
Home Healthcare Advisor
Markashi HH Consulting, LLC

Renee S. Lloyd
Project Manager

Cristo Leon, PhD,MBA
Director of Research, CSLA
NJ Institute of Technology

Thomas C. Kacherski
Chef, Proprietor
Crew Restaurant & Bar

Michael Garvich
Senior Product Care Engineer
Electrolux Group

Veronica Finnegan, LMHC
Owner, Therapist, Author
Dynamic Dis. MH Counseling

Katherine Cwiklinski, DPT
Owner
Paragon Physical Ther., LLC

Daniel R. Byles-Smith
CPA, CFP®, Principal
Waterford Advisors, LLC

Randy Brawley
Chairman
Wise Oak Consulting, L.L.C.

LtCol. R. Black, NYNM Ret
Sr. Associate, Operations
AIS LLC

Maggie Bellevue
Chief Executive Officer
Treasures International
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velopment into park space to
accommodate the more than
100 million visitors who come
to its theme parks across the
globe each year. The company
plans to roll out more cruise

ships and establish a new
home port in Singapore.
The announcement under-

scores a dramatic, ongoing
shift in Disney’s business
model, which for years relied

primarily on income from its
traditional cable television
business to subsidize costly
and risky bets like the 2019
launch of the Disney+ stream-
ing service.

channels will continue to get
the same sports content. Those
who want additional content
available in the Bleacher Sports
tier would have to pay for it.
The Bleacher Sports add-on

will be available starting Oct. 5,
when postseason baseball is
under way, and will be compli-
mentary through February
2024. Subscribers can then de-
cide whether to pay the addi-
tional monthly fee.
The creation of the new Max

tier continues the growing mi-
gration of sports to streaming
services. Amazon.com’s Prime
Video and Google’s YouTube
TV carry NFL football while
Apple’s TV+ offers professional
soccer and baseball.
Sports available on Max will

include the National Collegiate
Athletic Association’s men’s
college basketball tournament,
known as “March Madness,”
and the National Hockey
League.

Live sports including NBA
and MLB games are coming to
the Warner Bros. Discovery-
owned streaming service Max
next month and will cost inter-
ested subscribers an additional
$9.99 a month, the company
said Tuesday.
The charge for the “Bleacher

Report Sports” add-on tier—
named after the company’s
digital sports platform—is a
62% premium over the $16-a-
month average subscription fee
for the most popular version of
the service, which includes
content from HBO and Discov-
ery and the Warner Bros. tele-
vision and movie library.
The lion’s share of live

sporting events available on
the Bleacher Report add-on
tier will be those that air on
Warner-owned TV networks
such as TNT and TBS. Cable
customers who receive those

BY JOE FLINT

Max to Add Sports Tier
For a Monthly Charge

BUSINESS & FINANCE

As more cable television cus-
tomers cut the cord, Disney’s
TV networks are starting to
generate less profit, forcing the
company to rely on its theme
parks as its primary financial
engine.
For the last three quarters,

operating income from the
parks division has exceeded that
of the so-called linear TV busi-
ness by hundreds of millions of
dollars. That could signal a last-
ing shift in the balance between
the two divisions.
Shares of Disney were down

more than 3% in Tuesday’s
trading. “While Disney’s shares
are down today on the news,
we do not necessarily view this
incremental investment in the
parks business as a negative,”
Citigroup analysts wrote Tues-
day.
A company spokeswoman

declined to comment Tuesday,
referring instead to a Disney
blog post in which the com-
pany highlighted strong per-
formance at its international
theme parks, particularly
Shanghai Disney Resort and
Hong Kong Disneyland.

—Will Feuer
contributed to this article.

Disney to Invest in Theme Parks, Cruises
The $60 billion plan
underscores the
media giant’s shift in
its business model

The company noted strong performance at its international theme parks, like Shanghai Disney Resort and Hong Kong Disneyland.
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 Heard on the Street: Wider
spell could help Disney B13

NCAA men’s college basketball tournament will be available.
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while Wakanda from the
“Black Panther” franchise
could be “brought to life,” the
company said.
Disney has more than 1,000

acres of land available for de-

Walt Disney plans to spend
about $60 billion to expand its
theme parks, cruise lines and
resorts over the next decade,
almost doubling its investment
in a division that provides its
primary source of profits.
Chief Executive Bob Iger

and Josh D’Amaro, chief of the
company’s Parks, Experiences
and Products division, un-
veiled the plans—which were
light on details of specific
projects—at an investor sum-
mit held at Walt Disney World
in Orlando, Fla., this week. The
company outlined the planned
investment in a filing Tuesday
morning with the Securities
and Exchange Commission.
Disney said it would give

priority to spending on proj-
ects that could generate
strong returns, including for
its U.S. and international parks
and cruises. Among the possi-
bilities: “Frozen” could have a
presence at Disneyland Resort,

BY ROBBIE WHELAN
AND ALYSSA LUKPAT

pressing Ford for improved
pensions, higher wages, and
some form of support to pro-
tect workers as the company
transitions to making electric
vehicles.
Unlike in the U.S., where

the UAW has taken an unorth-
odox approach to talks, Unifor
has gone a more traditional
route by targeting one auto-
maker to reach a deal with
first, with the intention of us-
ing that agreement as a tem-
plate for the other two.
The Canadian union ex-

tended its contracts at GM
and Stellantis to continue bar-
gaining with those two and
will likely turn to one of them
next, a union spokeswoman
said Tuesday night.
“This agreement makes the

kind of gains our members
need today and adds greater fi-
nancial security for the future,”
said Unifor Ford Master Bar-
gaining Chair John D’Agnolo.
Meanwhile, negotiations

between the UAW and the
three Detroit automakers cov-
ering about 146,000 U.S. work-
ers have continued this week
with no resolution.

Ford Motor reached a new
tentative labor deal late Tues-
day with Canadian labor union
Unifor, avoiding what could
have been a second strike at
the automaker’s operations in
less than a week.
Contract talks with Unifor

have been running parallel to
those in the U.S. with the
United Auto Workers union,
an unusual overlap that has
put pressure on Ford and its
two Detroit rivals—General
Motors and Chrysler parent
Stellantis—with two unions si-
multaneously pressing for
more in pay and benefits.
Unifor and the company

didn’t disclose details of the
tentative agreement, which
covers about 5,600 members at
Ford’s Canadian facilities. The
union said it would present de-
tails to members in meetings
ahead of a ratification vote.
Unifor, which is separate

from the UAW, represents
roughly 18,000 workers at GM,
Ford and Stellantis in Canada.
The union had said it was

BY VIPAL MONGA
AND NORA ECKERT

Ford Reaches Deal
With Canada Union
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The X CEO says charges are way to stop fake and spam accounts.
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LONDON—YouTube on
Tuesday blocked British come-
dian and actor Russell Brand
from making money from ads
on its site, following news of a
police probe into an allegation
of sexual assault and earlier
allegations of abuse reported
by several U.K. media outlets.
The move by the Google-

owned video platform came
after London’s Metropolitan
Police said Monday it received
a complaint that a sexual as-
sault by Brand, 48, had taken
place in Soho in central Lon-
don in 2003. That police re-
port was filed after weekend
reports by the Times of Lon-
don, Sunday Times and Chan-
nel 4 detailed multiple allega-
tions from four other women,
who have remained publicly
anonymous, about the actor.
The alleged incidents took

Founder Sam Bankman-Fried.
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place between 2006 and 2013.
The police asked anyone

who believes they were a vic-
tim to come forward. U.K.
Prime Minister Rishi Sunak
said Monday that they were
“very serious and concerning
allegations.”
Brand, who has 6.6 million

YouTube followers, denied the
allegations in a statement. He
said the reports focused on a
time of his life when he was
“very very promiscuous” but
that all his relationships were
consensual. Brand, the former
husband of U.S. singer Katy
Perry, said he was the victim
of a coordinated media attack
and said he was supported by
other unnamed witnesses
whose evidence disproved the
allegations. Brand didn’t ad-
dress the specific accounts of
his accusers.
“If a creator’s off-platform

behavior harms our users, em-

ployees or ecosystem, we take
action to protect the commu-
nity,” a YouTube spokesperson
said.
The reports have domi-

nated British media in recent
days, prompted several testi-
monies of lewd behavior from
women who said they had pre-
viously worked with or met
Brand and raised questions for
the BBC and Channel 4, who
had employed him at the
height of his fame.
Both media outlets said

they had launched investiga-
tions into the matter. The BBC
said Tuesday that it had re-
moved some of the content on
its website featuring Brand
because “it now falls below
public expectations.” Brand
didn’t respond to emails re-
questing comment on the BBC
removing his content.
Brand, who appeared in

movies such as “Forgetting

Sarah Marshall” and “Despica-
ble Me,” has recast himself in
recent years as a YouTube
personality, discussing issues
ranging from well-being to po-
litical topics including Covid
lockdowns and U.S. military
aid to Ukraine. He recently
hosted former Fox News pre-
senter Tucker Carlson.
Carlson has defended Brand

from the allegations in recent
days. “Criticize the drug com-
panies, question the war in
Ukraine, and you can be pretty
sure this is going to happen,”
Carlson wrote on X, the plat-
form formerly called Twitter.
Brand has cultivated his

image as a controversial ce-
lebrity and spoken of his pro-
miscuity. In the early 2000s
the stand-up comedian’s per-
sonal life was splashed across
tabloids. He moved on to try
to break into the U.S. market
before returning to the U.K.

BYMAX COLCHESTER

YouTube Restricts Comedian
After Sex-Abuse Allegations

Russell Brand leaving the Troubadour Wembley Park Theatre in London after a performance on Saturday.
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on Oct. 3.
Until a judge sent Bankman-

Fried back to jail in August, he
had been under home deten-
tion at his parents’ California
house. They remained by his
side as his legal advisers dur-
ing FTX’s implosion, The Wall
Street Journal has reported.
Bankman was a paid em-

ployee of FTX for almost a year.
He joined his son in meetings
with Washington policy makers
and expanded the company’s
philanthropic endeavors.
Lawyers for Bankman and

Fried called the claims “com-
pletely false,” saying Ray’s legal
team was running up fees while
returning little to FTX clients.
“This is a dangerous at-

tempt to intimidate Joe and
Barbara and undermine the
jury process just days before
their child’s trial begins,”
Bankman’s and Fried’s lawyers
wrote in a statement.
The lawsuit alleged that

Bankman was “richly re-
warded” for his work at FTX.
He received a $10 million gift
from Bankman-Fried in early
2022 after lobbying his son to
increase his $200,000 annual
salary. The funds for the gift
originated from Bankman-
Fried’s trading
firm, Alameda
Research, FTX
said.
“We are so

touched by this
gift,” Bankman
later wrote in
an email to his
son.
In addition,

the lawsuit said
Bankman-Fried
helped his parents obtain a $16
million luxury property in the
Bahamas with “unobstructed
ocean views,” paid for with
FTX money. The money, the
lawsuit said, was drawn from a
FTX bank account that held
customer funds. He flew
around on privately chartered
jets and expensed $1,200-per-

ContinuedfrompageB1

night hotel stays.
Bankman was deeply in-

volved in FTX’s operations, the
complaint said. He managed the
company’s tax issues, advised on
job hires, and frequently partici-
pated in executive-level discus-
sions, it said. Bankman referred
to FTX as a family business, it
said. “Bankman played a key
role in perpetuating the culture
of misrepresentations and gross
mismanagement,” the company
said.
Bankman, 68 years old, and

Fried, 71, also pushed for tens
of millions of dollars in political
and charitable contributions to
their own causes, including
more than $5.5 million given by
FTX to Stanford University, the
lawsuit said.
A Stanford spokesman said

the university received gifts
from the FTX Foundation and
FTX-related companies “largely
for pandemic-related prevention

and research.” It
has been in dis-
cussion with
FTX debtors’ at-
torneys and
“will be return-
ing the funds in
their entirety,”
the spokesman
said.
Fried, though

she never held a
formal position

at FTX, was the “primary advi-
sor” to her son on his political
contributions, FTX manage-
ment said. These totaled
around $40 million ahead of
the 2022 midterm elections,
mostly to Democrats and lib-
eral-leaning groups, according
to the Center for Responsive
Politics.

FTX Sues
Parents of
Founder

Bankman and
Fried deny the
claims they
‘exploited’ the
company.

sages to people who don’t fol-
low them. Users also must
now pay for X Pro, the tool
previously called TweetDeck,
long popular with the site’s
power users.
Social-media companies in-

cluding X have been experi-
menting with subscription
programs, seeking a new reve-
nue stream that could help
lessen those companies’ de-
pendence on advertising reve-
nue. Companies’ interest in
the potential for subscriptions
was also influenced by Apple’s

privacy-policy changes in 2021,
which made it more difficult
for marketers to target their
ads, denting spending.
X has been struggling to re-

build its advertising business
after many marketers pulled
back from the platform shortly
after Musk’s acquisition, citing
uncertainty around his take-
over and concerns about his
content-moderation approach.
Musk tweeted in early Septem-
ber that X’s U.S. advertising
revenue was down 60%, with-
out specifying the time frame.

users would be a significant
change to the platform.
Musk has tweaked and

added a flurry of features to
the platform since he acquired
it late last year. Not all of the
changes he has floated have
been implemented to date.
Last month, for instance,

Musk tweeted that the block
feature would be removed, ex-
cept for direct messages.
Blocking has remained, though
X CEO Linda Yaccarino
tweeted that the company is
working on “building some-
thing better than the current
state of block and mute.”
Under Musk’s leadership, X

has already begun charging for
some features that used to be
free. The site now charges for
verification and for the ability
for users to send direct mes-

ContinuedfrompageB1

Musk
Considers
User Fees

business.
Now, Philip Morris is con-

sidering the possible sale of a
stake in its biggest pharma-
ceuticals unit, as it searches
for a new partner to help it
make the business work.
Philip Morris acquired that
business, an inhaled-medica-
tion company called Vectura
Group, in a $1.24 billion deal
after winning a bidding war
against private-equity firm
Carlyle Group.
Philip Morris has had dis-

cussions with Deutsche Bank
on a range of options to try to
expand its wellness and
healthcare division, according
to people familiar with the
matter. The tobacco company
said it is looking to bring on a
partner to help operate and
grow Vectura’s drug manufac-
turing outsourcing business,

ContinuedfrompageB1

possibly through a sale of a
majority or minority stake in
that business. Other options
include a licensing or royalties
deal or a commercial partner-
ship, Philip Morris said.
Philip Morris didn’t antici-

pate how long it would take to
develop pharmaceutical prod-
ucts—and particularly inhaled
medications, according to peo-
ple who have worked in Philip
Morris’s health and wellness
business. The tobacco giant
was hit by “that realization of
what a long road pharma can
be,” one of those people said.
Philip Morris remains com-

mitted to developing its
healthcare business and con-
tinues to see potential in sev-
eral areas, including inhalable
drugs, nicotine-replacement
therapies and medicinal can-
nabis, the company’s finance
chief, Emmanuel Babeau, said
on a call with analysts in July.
“Our ambition to build and

monetize our product pipeline
are unchanged,” he said, add-
ing that in the early days of
product development, “certain
headwinds are to be ex-
pected.”
In addition to the Vectura

acquisition, Philip Morris in

2021 agreed to pay more than
$700 million, including the
assumption of debt, to buy
Fertin Pharma, a Danish
maker of gums and lozenges
that can be used to deliver
nicotine, cannabis, vitamins
or cold medicine. Philip Mor-
ris also acquired OtiTopic, a
U.S.-based developer of an in-
halable aspirin to prevent
heart attacks, for an undis-
closed sum.
Philip Morris bet it could

parlay its expertise in inhala-
tion and aerosolization into a
pharmaceutical business and
projected that it would gener-
ate at least $1 billion in an-
nual net revenue from health
and wellness products by
2025.
But two years on, the wa-

ger has been a losing one—at
least so far—demonstrating
the challenges big tobacco
companies face trying to di-
versify their operations amid
declining smoking rates.
In July, Philip Morris took a

$680 million charge to reflect
the slumping value of its
healthcare and wellness busi-
ness after parts of Vectura,
Fertin and OtiTopic all suf-
fered setbacks.

Philip
Morris Eyes
Drug Shift

TECHNOLOGY WSJ.com/Tech
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday, September 19, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.59 0.43 0.53 1.55 1.33 1.59 1.35 1.14 1.14
Jumbos 0.95 0.45 0.53 1.60 1.40 1.71 1.49 1.25 1.28
Weekly change
Savings 0.03 0.00 0.02 0.01 0.02 0.04 0.06 0.02 0.06
Jumbos 0.05 0.01 0.00 0.01 0.04 0.07 0.09 0.02 0.08

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket account Six-monthCD
VioBank $100 5.25 Bank5Connect $500 5.50
(888) 999-9170 (508) 679-8551
UFBDirect $0 5.25 MerrickBank $25,000 5.50
(877) 472-9200 (866) 638-6851
ValleyDirect $1 5.25 VioBank $500 5.35
(866) 899-9900 (888) 999-9170

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 Forbright Bank $1,000 5.65
(713) 358-9400 (888) 855-7788
Presidential Bank, FSB $1,000 0.10 CIBCBankUSA $1,000 5.62
(800) 799-1424 (800) 662-7748

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 LuanaSavingsBank $2,000 5.22
(877) 998-2265 (800) 666-2012
LoneStar Bank $1,000 0.20 MerrickBank $25,000 5.15
(713) 358-9400 (866) 638-6851
Presidential Bank, FSB $1,000 0.10 ConnexusCredit Union $5,000 5.01
(800) 799-1424 (800) 845-5025

Three-monthCD Five-year CD
Goldwater Bank $5,000 5.00 FirstNational Bank ofAmerica $1,000 4.65
(480) 281-8200 (800) 968-3626
PopularDirect $10,000 4.75 PopularDirect $10,000 4.65
(800) 274-5696 (800) 274-5696
MerrickBank $25,000 4.75 MerrickBank $25,000 4.60
(866) 638-6851 (866) 638-6851

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.25 Bank5Connect 5.50
(888) 999-9170 (508) 679-8551
UFBDirect 5.25 MerrickBank 5.50
(877) 472-9200 (866) 638-6851
WesternStateBank 5.15 VioBank 5.35
(701) 277-5003 (888) 999-9170

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 CIBCBankUSA 5.62
(800) 799-1424 (800) 662-7748

Two-monthCD Two-year CD
VirtualBank 2.74 LuanaSavingsBank 5.37
(877) 998-2265 (800) 666-2012
LoneStar Bank 0.20 ConnexusCredit Union 5.26
(713) 358-9400 (800) 845-5025
Presidential Bank, FSB 0.10 MerrickBank 5.15
(800) 799-1424 (866) 638-6851

Three-monthCD Five-year CD
Goldwater Bank 5.00 PopularDirect 4.65
(480) 281-8200 (800) 274-5696
MerrickBank 4.75 MerrickBank 4.60
(866) 638-6851 (866) 638-6851
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

Net
Stock SymClose Chg

A B C
AECOM ACM 83.61 -1.11

t AES AES 16.76 -0.32
Aflac AFL 77.37 0.45
AGCO AGCO 119.78 -3.13
Ansys ANSS 309.25 -2.67
APA APA 42.17 -0.54
ASE Tech ASX 7.65 -0.03
ASML ASML 593.77 -3.96
AT&T T 15.21 0.12
AbbottLabs ABT 100.67 -0.33
AbbVie ABBV 153.49 -0.45
Accenture ACN 317.33 1.45
ActivisionBliz ATVI 92.07 0.16
Adobe ADBE 541.69 9.27
AdvDrainageSysWMS 117.63 -0.67
AdvMicroDevicesAMD 101.61 -0.76
Aegon AEG 5.07 0.07
AerCap AER 63.56 -0.05
AffirmHldgs AFRM 23.75 -1.26
AgilentTechs A 112.31 -0.38
agilon health AGL 18.17 -0.40
AgnicoEagleMinesAEM 49.30 -0.49
AirProducts APD 299.23 -0.30
Airbnb ABNB 141.85 -0.70
AkamaiTech AKAM 106.62 1.03
Albemarle ALB 179.99 -1.63
Albertsons ACI 23.34 -0.09
Alcon ALC 80.43 -0.75
AlexandriaRlEstARE 111.79 -0.53
Alibaba BABA 87.11 0.09
AlignTech ALGN 318.00 -7.32
Allegion ALLE 105.84 0.66
AlliantEnergy LNT 52.02 -0.17
Allstate ALL 113.38 2.34
AllyFinancial ALLY 28.39 -0.18

t AlnylamPharmALNY 175.66 -4.11
Alphabet A GOOGL 138.04 -0.17
Alphabet C GOOG 138.83 -0.13
Altria MO 43.06 -0.29
Amazon.com AMZN 137.63 -2.35
Ambev ABEV 2.73 ...

t Amcor AMCR 9.19 -0.09
Amdocs DOX 86.60 -0.04
Ameren AEE 80.22 -0.46
AmericaMovil AMX 18.39 0.09
AmerAirlines AAL 13.19 0.08
AEP AEP 80.06 -0.17
AmerExpress AXP 159.35 -0.28
AmericanFin AFG 114.47 0.98
AmHomes4RentAMH 35.62 -0.43
AIG AIG 62.36 0.68
AmerTowerREITAMT 177.36 -2.17
AmerWaterWorksAWK 137.57 -0.85
AmericoldRealty COLD 32.57 -0.08
Ameriprise AMP 347.18 0.10
Ametek AME 152.66 0.19
Amgen AMGN 264.31 1.16
Amphenol APH 86.29 0.06
AnalogDevicesADI 178.75 -0.97
AngloGoldAshAU 17.87 -0.18
AB InBev BUD 57.48 -0.16
AnnalyCap NLY 20.68 0.02
AnteroResourcesAR 25.92 -0.28
Aon AON 341.37 2.05

s ApolloGlbMgmtAPO 91.66 -0.40
Apple AAPL 179.07 1.10
ApplMaterials AMAT 137.71 -2.56
Applovin APP 39.73 -4.28
Aptargroup ATR 125.31 -0.33
Aptiv APTV 102.57 1.18
Aramark ARMK 37.42 0.08
ArcelorMittal MT 25.28 -0.05
ArchCapital ACGL 81.20 0.63
ADM ADM 79.10 -0.09
AresMgmt ARES 104.64 -0.71
argenx ARGX 524.13 0.90
AristaNetworksANET 184.83 -1.19

t Arm ARM 55.17 -2.83
ArrowElec ARW 127.54 0.28
AspenTech AZPN 202.02 3.17
Assurant AIZ 140.73 0.45
AstraZeneca AZN 66.67 0.04
Atlassian TEAM 205.36 0.48
AtmosEnergy ATO 114.09 -0.41
Autodesk ADSK 212.06 -1.46
Autoliv ALV 95.14 0.08
ADP ADP 245.84 -1.44
AutoNation AN 155.43 0.05
AutoZone AZO 2475.12 -46.98
Avalonbay AVB 181.25 -0.73
Avangrid AGR 34.15 -0.49
Avantor AVTR 21.58 0.16
AveryDennisonAVY 182.20 0.20
AvisBudget CAR 193.50 -4.16
AxonEnterprise AXON 203.80 -4.38
BCE BCE 40.57 -0.21
BHP Group BHP 57.84 -0.41
BILL BILL 103.71 -2.83
BJ'sWholesale BJ 71.51 0.36
BP BP 38.82 0.26

s BWX Tech BWXT 75.19 -1.29
Baidu BIDU 132.52 -1.49
BakerHughes BKR 36.18 -0.28
Ball BALL 50.55 -0.91
BancoBilbaoViz BBVA 7.80 0.17
BancoBradesco BBDO 2.75 -0.15
BancodeChile BCH 21.16 0.15
BancSanBrasil BSBR 5.40 -0.05
BcoSantChile BSAC 18.84 -0.01
BancoSantander SAN 3.68 0.04
BanColombia CIB 28.21 -0.11
BankofAmerica BAC 28.65 -0.11
BankMontreal BMO 87.69 -0.72
BankNY Mellon BK 44.12 -0.68
BankNovaScotia BNS 48.22 -0.24
Barclays BCS 7.94 0.08
BarrickGold GOLD 16.33 -0.35
Bath&BodyWks BBWI 35.18 -0.91
BaxterIntl BAX 38.96 0.23
BectonDicknsn BDX 265.96 1.39
BeiGene BGNE 208.86 -0.05

BentleySystems BSY 48.94 -1.08
Berkley WRB 65.42 0.41

s BerkHathwy B BRK.B 370.48 0.05
s BerkHathwy A BRK.A 563072272.76
BerryGlobal BERY 63.25 -0.05
BestBuy BBY 71.44 0.80
Bio-Techne TECH 70.63 -0.54
Bio-RadLab A BIO 360.37 -7.35
Biogen BIIB 256.67 3.37
BioMarinPharm BMRN 88.82 0.22
BioNTech BNTX 110.43 1.39
BlackRock BLK 688.96 -5.93

s Blackstone BX 115.12 0.75
t Block SQ 49.80 -1.45
BlueOwlCapitalOWL 12.70 -0.14
Boeing BA 204.48 -0.64
Booking BKNG 3112.75 -45.58
BoozAllen BAH 111.49 -0.18
BorgWarner BWA 41.23 0.33
BostonProps BXP 65.55 0.21
BostonSci BSX 53.03 0.03
BristolMyers BMY 58.63 0.05
BritishAmTob BTI 33.69 0.05
BrixmorProp BRX 22.34 -0.15
Broadcom AVGO 849.20 -0.80
BroadridgeFinl BR 185.76 0.80
BrookfieldAsset BAM 35.59 -0.27
Brookfield BN 35.14 -0.77
BrookfieldInfr BIP 31.47 -0.61
BrookfieldRenew BEPC 27.65 -0.34
Brown&Brown BRO 73.83 0.50
Brown-Forman A BF.A 64.73 -0.27
Brown-Forman B BF.B 62.83 -0.51
Bruker BRKR 65.32 0.31
BuildersFirst BLDR 130.01 0.90
Bunge BG 112.87 -1.06
BurlingtonStrs BURL 143.17 3.66
CACI Intl CACI 320.30 1.64
CBRE Group CBRE 78.38 -0.55
CCC Intelligent CCCS 11.81 -0.15
CDW CDW 208.67 -0.02
CF Industries CF 82.90 1.64
CGI A GIB 102.87 -0.48
CH Robinson CHRW 88.50 0.68
CME Group CME 206.48 -0.07
CMS Energy CMS 56.81 -0.20
CNA Fin CNA 40.24 0.04
CNH Indl CNHI 12.75 -0.62
CRH CRH 53.65 0.14
CSX CSX 30.91 -0.19
CVS Health CVS 71.99 1.29
CadenceDesign CDNS 236.56 -0.27
CAE CAE 24.19 -0.49
CaesarsEnt CZR 49.81 -1.17
CamdenProperty CPT 101.97 0.02
Cameco CCJ 39.14 -1.27
CampbellSoup CPB 42.32 -0.40
CIBC CM 40.91 -0.02
CanNtlRlwy CNI 113.58 -2.14
CanadianNatRscs CNQ 63.89 -0.73
CdnPacKC CP 78.35 -0.83
CapitalOne COF 101.69 -0.89
CardinalHealth CAH 88.26 0.09
Carlisle CSL 271.91 1.62
Carlyle CG 32.47 -0.51
CarMax KMX 82.04 -0.37
Carnival CCL 15.09 0.05
Carnival CUK 13.63 0.05
CarrierGlobal CARR 53.85 -0.54
Carvana CVNA 47.50 -4.45
CaseysGenStores CASY 279.61 -2.00
Catalent CTLT 47.52 0.33
Caterpillar CAT 279.67 -1.27
Celanese CE 128.30 -0.70
CelsiusHldg CELH 197.89 -1.03
Cemex CX 7.12 0.18
Cencora COR 179.74 0.71
CenovusEnergy CVE 20.59 -0.07
Centene CNC 67.85 -0.01
CenterPointEner CNP 28.98 -0.17
CentraisElBras EBR 7.26 -0.09
CeridianHCM CDAY 70.40 -1.94
ChampionX CHX 37.00 -0.45
CharlesRiverLabs CRL 208.53 -2.04
ChartIndustriesGTLS 172.77 1.51

s CharterComms CHTR 449.68 -6.05
s CheckPoint CHKP 137.31 1.73
Chemed CHE 512.32 0.95
CheniereEnergy LNG 161.61 -1.74
CheniereEnerPtrs CQP 55.18 0.56
ChesapeakeEner CHK 84.67 -0.61
Chevron CVX 167.20 -0.02

t Chewy CHWY 19.45 0.25
Chipotle CMG 1924.67 -13.69
Chubb CB 214.27 0.16
ChunghwaTel CHT 36.59 -0.11
Church&Dwight CHD 94.84 -0.31
ChurchillDowns CHDN 119.16 0.22
Ciena CIEN 47.97 -0.89
Cigna CI 284.64 -0.70
CincinnatiFinl CINF 109.06 0.62
Cintas CTAS 515.24 0.51
CiscoSystems CSCO 55.84 -0.27
Citigroup C 42.68 0.04
CitizensFin CFG 27.46 0.06
CivitasRscs CIVI 81.52 -1.38
CleanHarbors CLH 169.39 1.16
Cleveland-Cliffs CLF 14.34 0.45
Clorox CLX 138.44 -4.26
Cloudflare NET 60.17 -1.55
Coca-Cola KO 58.18 -0.12
Coca-ColaEuro CCEP 63.02 -0.15
Cognex CGNX 43.96 -0.53
CognizantTech CTSH 70.09 -0.13
CoinbaseGlbl COIN 78.13 -3.48
ColgatePalm CL 73.22 -0.63
Comcast A CMCSA 45.73 0.09
SABESP SBS 12.42 -0.05
EngGr-Cmg CIG 2.62 0.02
EngGr-Cmg C CIG.C 4.14 -0.02
ConagraBrands CAG 28.69 -0.03
Confluent CFLT 31.79 -0.89
ConocoPhillips COP 123.16 -1.32
ConEd ED 91.17 -0.40

ConstBrands A STZ 260.00 -0.69
ConstellationEner CEG 110.54 -0.20
Cooper COO 336.72 -0.74
Copart CPRT 44.57 0.14
CorebridgeFin CRBG 18.83 0.18
Corning GLW 31.88 0.31
Corteva CTVA 52.54 0.67
Cosan CSAN 15.10 -0.20
CoStar CSGP 80.06 0.34
Costco COST 564.35 1.63
CoterraEnergy CTRA 27.54 -0.36
Coty COTY 11.47 -0.12
Coupang CPNG 17.81 -0.69
Credicorp BAP 136.14 -0.75
CrowdStrike CRWD 165.50 -1.47
CrownCastle CCI 96.97 -0.56
CrownHoldings CCK 89.71 -0.59
CubeSmart CUBE 40.41 0.06
Cummins CMI 234.68 -3.66
Curtiss-Wright CW 205.26 0.48
CyberArkSoftware CYBR 166.61 -4.34

D E F
DTE Energy DTE 106.38 -0.62
Danaher DHR 255.23 1.46
Darden DRI 149.71 0.61
DarlingIngred DAR 56.07 -0.74
Datadog DDOG 92.89 -1.61
DaVita DVA 101.96 2.19
DeckersOutdoorDECK 531.48 5.22
Deere DE 398.69 -12.15
DellTechC DELL 69.90 0.75
DeltaAir DAL 39.45 0.56
DentsplySirona XRAY 35.29 -0.25
DeutscheBankDB 10.73 ...
DevonEnergy DVN 48.99 -0.51
DexCom DXCM 94.16 -1.14
Diageo DEO 158.82 0.98
DiamondbkEner FANG 155.39 -0.87
Dick's DKS 112.62 2.24
DigitalRealty DLR 126.99 -1.06
DiscoverFinSvcsDFS 88.81 0.34
Disney DIS 81.94 -3.08
DocuSign DOCU 43.69 -0.07
DolbyLab DLB 82.38 -0.09

t DollarGeneral DG 115.10 1.44
t DollarTree DLTR 111.39 0.61
DominionEner D 47.85 -0.78
Domino's DPZ 382.83 -1.48
Donaldson DCI 60.74 -1.03
DoorDash DASH 79.19 -1.73
Dover DOV 143.75 0.22
Dow DOW 52.90 -0.48
DrReddy'sLab RDY 68.63 -0.04
DraftKings DKNG 30.09 -1.16
Dropbox DBX 26.51 -0.06
DukeEnergy DUK 93.84 -1.12
Duolingo DUOL 162.35 -2.52
DuPont DD 74.47 -0.31
Dynatrace DT 47.40 0.49
elfBeauty ELF 112.48 -10.52
EMCOR EME 216.45 0.74
ENI E 32.47 0.45
EOG Rscs EOG 129.00 -2.88
EPAM Systems EPAM 263.11 3.74
EQT EQT 40.99 -0.20
EastWestBncp EWBC 53.97 -0.14
EastGroup EGP 176.36 -0.79
EastmanChem EMN 78.71 0.26
Eaton ETN 216.16 -2.99
eBay EBAY 43.62 -0.29
Ecolab ECL 176.31 0.53

s Ecopetrol EC 12.67 0.18
EdisonIntl EIX 70.19 -1.03
EdwardsLife EW 73.02 0.08
Elastic ESTC 77.05 -1.04
ElbitSystems ESLT 202.15 0.41
ElectronicArts EA 121.00 0.40
ElevanceHealth ELV 438.78 -3.94
EmersonElec EMR 98.82 -0.79
Enbridge ENB 34.95 -0.07
EncompassHealth EHC 68.90 -0.19
Endeavor EDR 22.36 0.63

s EnergyTransfer ET 13.82 0.05
EnphaseEnergy ENPH 122.09 4.93
Entegris ENTG 91.95 -0.85
Entergy ETR 98.46 -0.32
EnterpriseProd EPD 26.99 -0.05
Equifax EFX 196.50 1.55
Equinix EQIX 756.24 -13.23
Equinor EQNR 32.95 0.26
Equitable EQH 29.08 -0.10
EquityLife ELS 66.45 -0.09
EquityResdntl EQR 62.06 -0.17

s ErieIndemnity ERIE 293.61 4.63
EssentialUtil WTRG 37.28 -0.33
EssexProp ESS 222.08 -1.77
EsteeLauder EL 152.01 -2.19

t Etsy ETSY 65.74 1.89
Everest EG 388.63 4.26
Evergy EVRG 54.21 0.07
EversourceEner ES 63.79 -0.50
ExactSciences EXAS 75.63 0.33
Exelixis EXEL 21.42 0.07
Exelon EXC 41.07 -0.42
Expedia EXPE 104.58 -1.16
ExpeditorsIntl EXPD 117.37 -0.38
ExtraSpaceSt EXR 127.69 1.09
ExxonMobil XOM 117.33 -0.31
F5 FFIV 161.27 0.46

t FMC FMC 72.50 -1.24
FactSet FDS 426.31 -2.87
FairIsaac FICO 909.97 6.85
Fastenal FAST 54.80 -0.11
FederalRealty FRT 96.37 -0.27
FedEx FDX 249.99 0.69
Ferguson FERG 153.95 0.21
Ferrari RACE 299.11 -0.57
FidNatlFinl FNF 43.03 0.24
FidNatlInfo FIS 58.23 0.97
FifthThirdBncp FITB 26.91 -0.22
FirstCitizBcshA FCNCA 1352.88 15.40
FirstIndRlty FR 50.90 -0.25
FirstSolar FSLR 169.18 1.44

Net
Stock SymClose Chg

Net
Stock SymClose Chg

FirstEnergy FE 36.80 0.03
FirstService FSV 155.36 -1.89
Fiserv FI 120.69 -0.51
FiveBelow FIVE 157.06 -0.37

s FleetCorTech FLT 274.32 -0.77
Flex FLEX 25.80 0.17
Floor&Decor FND 92.80 0.66
FomentoEconMex FMX 110.26 0.52
FordMotor F 12.56 0.22
Fortinet FTNT 60.44 -0.01
Fortis FTS 40.89 -0.88
Fortive FTV 75.67 -0.79
FortuneBrands FBIN 64.50 0.07
FoxA FOXA 32.09 0.30
FoxB FOX 29.41 0.24
Franco-Nevada FNV 143.18 -0.94
FranklinRscs BEN 26.23 0.10
FreeportMcM FCX 38.82 -1.37
FreseniusMed FMS 22.83 0.09
FullTruck YMM 7.10 -0.05
Futu FUTU 58.88 -0.11

G H I
GE HealthCare GEHC 66.12 -0.16
GFLEnvironmentalGFL 33.59 -0.59
GSK GSK 37.48 0.13
GXO LogisticsGXO 58.18 -0.33

s Gallagher AJG 235.78 2.67
Gaming&LeisureGLPI 48.10 0.37
Garmin GRMN 106.43 -0.62
Gartner IT 354.70 2.87
GenDigital GEN 19.00 -0.01
Generac GNRC 109.92 -0.08
GeneralDynamicsGD 222.85 -1.48
GeneralElec GE 116.21 -0.36
GeneralMills GIS 65.88 -0.22
GeneralMotorsGM 33.96 0.62
Genmab GMAB 37.36 -0.03
Gentex GNTX 32.24 0.08
GenuineParts GPC 148.54 0.47
Gerdau GGB 5.03 -0.11
GileadSciencesGILD 75.77 0.15
GitLab GTLB 47.72 -0.37
GlobalPaymentsGPN 122.94 -0.36
GlobalFoundriesGFS 57.86 -0.39
Globant GLOB 203.38 2.51
GlobeLife GL 111.24 0.79
GlobusMedical GMED 53.21 1.61
GoDaddy GDDY 75.00 -0.25
GoldFields GFI 12.22 -0.09
GoldmanSachsGS 341.89 -1.43
Grab GRAB 3.49 -0.04
Graco GGG 74.99 -0.73
Grainger GWW 691.06 -2.75
GraphicPkg GPK 23.30 0.02
Grifols GRFS 9.75 -0.17
GpoAeroportuar PAC 180.88 1.01
GpoAeroportSurASR 255.69 0.51
Guidewire GWRE 92.45 -0.72
HCA HealthcareHCA 254.29 -1.42
HDFC Bank HDB 62.94 -0.46
HF Sinclair DINO 59.08 -1.27
HP HPQ 27.57 0.25
HSBC HSBC 39.45 0.43
H World HTHT 39.87 -1.18
Haleon HLN 8.14 -0.03
Halliburton HAL 41.43 -1.21
HartfordFinl HIG 73.77 0.50
Hasbro HAS 66.28 0.27
HealthpeakProp PEAK 19.94 0.06
Heico HEI 166.32 -1.74
Heico A HEI.A 132.25 -1.34
HenrySchein HSIC 73.86 -0.20
Hershey HSY 209.07 -3.39
Hess HES 159.04 -3.56
HessMidstream HESM 30.29 -0.16

Net
Stock SymClose Chg

HewlettPackardHPE 17.07 0.07
Hilton HLT 152.15 -1.21
Hologic HOLX 72.02 0.02
HomeDepot HD 314.61 -2.65

s HondaMotor HMC 36.67 1.45
Honeywell HON 195.35 0.89
HorizonTherapHZNP 115.51 0.14
HormelFoods HRL 38.43 0.21
DR Horton DHI 113.59 0.40
HostHotels HST 16.32 -0.10

s HoulihanLokeyHLI 109.00 -1.06
HowmetAerospace HWM 47.12 0.03
Hubbell HUBB 314.38 -5.81
HubSpot HUBS 512.45 2.11
Humana HUM 473.80 -0.22
JBHunt JBHT 192.45 -1.89
HuntingtonBcshs HBAN 10.57 -0.02
HuntingIngallsHII 208.92 -3.36
HyattHotels H 105.56 -1.06
ICICI Bank IBN 23.83 -0.06
ICL Group ICL 5.78 0.20
IdexxLab IDXX 457.38 7.11
ING Groep ING 13.87 0.22
Invesco IVZ 15.28 0.05
IQVIA IQV 208.88 -0.47
ITT ITT 98.18 -0.65
IcahnEnterprises IEP 20.67 0.05
Icon ICLR 263.26 0.24
IDEX IEX 210.91 -1.45
IllinoisToolWks ITW 237.52 -0.19

t Illumina ILMN 140.53 -1.88
ImperialOil IMO 58.50 -0.26
Incyte INCY 60.60 1.09
Informatica INFA 21.13 -0.23
Infosys INFY 17.79 0.03
IngersollRand IR 66.23 -0.16
Insulet PODD 167.38 -3.60
Intel INTC 36.34 -1.65
InteractiveBrkrs IBKR 89.58 -1.05
ICE ICE 115.47 -0.42
InterContinentl IHG 77.82 0.19
IBM IBM 146.52 1.43
IntlFlavors IFF 67.85 0.45
IntlPaper IP 34.10 -0.06
Interpublic IPG 30.29 -0.16
Intuit INTU 529.19 -5.82
IntuitiveSurgical ISRG 299.65 1.48
InvitatHomes INVH 34.06 -0.62
IronMountain IRM 63.05 -0.02
ItauUnibanco ITUB 5.53 -0.04

J K L
t JD.com JD 30.64 -0.48
JPMorganChase JPM 148.93 -0.19
Jabil JBL 107.10 0.27
JackHenry JKHY 152.69 -2.50
JacobsSolns J 132.31 -0.91
JamesHardie JHX 27.34 -0.18
JazzPharm JAZZ 131.85 -0.51
JefferiesFinl JEF 38.23 -0.09
J&J JNJ 162.20 -0.27
JohnsonControls JCI 57.26 -0.30
JonesLang JLL 154.18 -1.64
JuniperNetworks JNPR 28.48 0.20
KB Financial KB 42.36 -0.44
KBR KBR 60.85 -0.60
KKR KKR 63.43 -1.03
KLA KLAC 457.31 0.80
Kellogg K 60.29 0.13
Kenvue KVUE 21.06 -0.02
KeurigDrPepperKDP 33.41 -0.24
KeyCorp KEY 11.23 -0.14
KeysightTech KEYS 132.96 0.21
KimberlyClark KMB 124.37 -0.75
KimcoRealty KIM 18.49 -0.12
KinderMorganKMI 16.93 -0.09

Net
Stock SymClose Chg

s KinsaleCapital KNSL 420.76 5.20
Knight-Swift KNX 52.86 -0.78
Philips PHG 21.34 -0.04
KoreaElecPwr KEP 6.68 -0.03
KraftHeinz KHC 33.94 0.52
Kroger KR 46.09 -0.45
LKQ LKQ 50.57 0.46
LPL Financial LPLA 247.52 1.02
L3HarrisTech LHX 176.14 1.01
LabCorp.ofAmerica LH 204.67 3.50
LamResearch LRCX 625.15 -10.50
LamarAdv LAMR 84.58 0.09
LambWeston LW 97.24 -1.86
LasVegasSands LVS 48.63 -0.48
LatticeSemi LSCC 86.16 -0.68
Lear LEA 136.83 0.32
LegendBiotech LEGN 65.47 -1.27
Leidos LDOS 93.69 0.12
Lennar B LEN.B 105.21 0.27
Lennar A LEN 117.29 0.25
LennoxIntl LII 376.45 -1.17
LiAuto LI 38.39 -1.29
LibertyBroadbandA LBRDA 92.27 -0.31
LibertyBroadbandC LBRDK 92.62 -0.33
LibertyGlobal C LBTYK 20.17 0.02
LibertyGlobal A LBTYA 18.73 0.01
LibertyFormOne A FWONA 60.22 -0.54
LibertyFormOne C FWONK 67.32 -0.90
LibertySirius C LSXMK 22.95 0.31
LibertySirius A LSXMA 22.63 0.33
Light&Wonder LNW 76.49 -1.41
EliLilly LLY 574.96 3.68
LincolnElectric LECO 180.52 -0.51
Linde LIN 389.78 2.25
LithiaMotors LAD 301.36 0.35
LiveNationEnt LYV 82.80 -0.32
LloydsBanking LYG 2.08 0.03
LockheedMartin LMT 425.31 -4.55

s Loews L 65.08 0.52
LogitechIntl LOGI 71.99 0.41
Lowe's LOW 217.50 -0.22

t Lucid LCID 5.50 -0.14
lululemon LULU 384.45 1.64
LyondellBasell LYB 97.91 -2.62

M N
M&T Bank MTB 126.40 -0.29
MGM ResortsMGM 39.20 -1.09
MinisoGroup MNSO 25.65 -0.92
MPLX MPLX 34.95 0.12
MSA Safety MSA 168.67 -2.77
MSCI MSCI 538.05 4.96
MagellanMid MMP 68.97 0.47
MagnaIntl MGA 56.40 0.15
ManhattanAssocMANH 202.53 0.57
ManulifeFinl MFC 19.60 0.25
MarathonOil MRO 26.75 -0.15
MarathonPetrolMPC 152.15 -4.19

s Markel MKL 1543.95 8.83
MarketAxess MKTX 224.15 -2.97
Marriott MAR 198.54 -2.14
Marsh&McLenMMC 198.15 0.42
MartinMariettaMLM 422.73 -5.31
MarvellTech MRVL 54.09 -0.69
Masco MAS 55.46 0.44
Mastercard MA 413.53 -3.60
MatadorRscs MTDR 60.30 -1.00
MatchGroup MTCH 42.42 -0.39
Mattel MAT 21.40 -0.03
McCormick MKC 78.72 -1.20
McDonald's MCD 278.13 0.41
McKesson MCK 432.07 4.78
Medpace MEDP 255.73 -17.37
Medtronic MDT 82.63 -0.17
MercadoLibre MELI 1342.64 -41.09
Merck MRK 107.36 -0.46

Net
Stock SymClose Chg

MetaData AIU 1.00 -0.05
MetaPlatformsMETA 305.07 2.52
MetLife MET 66.36 0.06
Mettler-ToledoMTD 1131.99 -2.98
MicrochipTechMCHP 77.78 -0.17
MicronTech MU 70.71 0.21
Microsoft MSFT 328.65 -0.41
MidAmApt MAA 136.38 0.72
Middleby MIDD 135.93 -1.34
MitsubishiUFJ MUFG 8.91 0.22

s MizuhoFin MFG 3.65 0.07
Mobileye MBLY 38.43 0.08
Moderna MRNA 106.74 2.60
MolinaHealthcareMOH 329.44 0.44
MolsonCoorsB TAP 63.85 -0.57
monday.com MNDY 160.08 -1.91
Mondelez MDLZ 71.51 -0.35
MongoDB MDB 355.61 -0.93
MonolithicPowerMPWR 457.78 -5.41
MonsterBev MNST 56.01 -0.26
Moody's MCO 340.69 -2.71
MorganStanleyMS 88.51 -0.20

Net
Stock SymClose Chg

Morningstar MORN 253.10 -2.33
Mosaic MOS 39.36 1.28
MotorolaSol MSI 285.80 -1.60
MurphyOil MUR 45.24 -0.21
MurphyUSA MUSA 337.66 -3.12
NICE NICE 177.79 -0.09
NIO NIO 8.55 -1.76
NNN REIT NNN 38.19 0.13
NOV NOV 20.41 -0.54
NRG Energy NRG 39.19 -0.56
NVR NVR 6182.87 55.96
NXP Semi NXPI 199.14 -0.15
Nasdaq NDAQ 50.93 -0.09
NationalGrid NGG 63.66 -0.40
NatlInstrumentsNATI 59.60 ...
NatWest NWG 5.86 -0.01
NetApp NTAP 76.04 -0.13
NetEase NTES 101.32 -0.11
Netflix NFLX 396.20 1.80
Neurocrine NBIX 114.80 2.83
NewOrientalEduc EDU 56.07 -1.10
NY CmntyBcpNYCB 11.59 0.07

Net
Stock SymClose Chg

Tuesday, September 19, 2023

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates September 19, 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 5.50
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.25 4.25 4.25 1.25
Switzerland 2.25 2.25 2.25 0.25
Britain 5.25 5.25 5.25 1.75
Australia 4.10 4.10 4.10 2.35

Overnight repurchase
U.S. 5.35 5.33 5.36 2.26

U.S. government rates

Discount
5.50 5.50 5.50 2.50

Federal funds
Effective rate 5.3400 5.3400 5.3400 2.3400
High 5.6500 5.6500 5.6500 2.4800
Low 5.3100 5.3100 5.3200 2.3000
Bid 5.3300 5.3300 5.3300 2.3300
Offer 5.3600 5.3600 5.3700 2.3500

Treasury bill auction
4weeks 5.285 5.280 5.840 2.660
13weeks 5.315 5.315 5.340 3.270
26weeks 5.300 5.300 5.350 3.780

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.679 6.695 6.881 5.244
60days 6.691 6.712 6.988 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 4.25

Commercial paper (AA financial)
90days n.a. 5.52 5.54 3.32

SecuredOvernight FinancingRate
5.31 5.30 5.31 2.25

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.359 22.316 5.369 2.221
MBS 5.406 80.050 5.417 2.321

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as of September 18, 2023.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

NYTimes A NYT 42.30 0.02
Newmont NEM 40.29 -0.18
NewsCorp A NWSA 19.95 0.03
NewsCorp B NWS 20.64 0.01
NextEraEnergyNEE 67.59 -0.65
Nike NKE 94.62 -0.89
NiSource NI 27.55 ...
Noble NE 51.37 -1.42
Nokia NOK 4.00 0.05

s Nomura NMR 4.46 0.07
Nordson NDSN 230.74 -0.63
NorfolkSouthernNSC 201.91 -2.22
NorthernTrustNTRS 70.45 -1.31
NorthropGrumNOC 435.97 -4.55
NorwegCruise NCLH 17.34 0.22
Novartis NVS 102.91 0.84
NovoNordisk NVO 187.05 0.44
NuHoldings NU 7.21 -0.08
Nucor NUE 158.19 3.52
Nutanix NTNX 33.59 -0.84
Nutrien NTR 62.87 0.22
nVentElectric NVT 55.46 -0.88

Net
Stock SymClose Chg

Continued on Page B12

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Scan to learn more about SPY

ETFs trade like stocks, are subject to investment risk, fluctuate
in market value andmay trade at prices above or below the ETFs
net asset value. ETF shares may not readily trade in all market
conditions. Brokerage commissions and ETF expenses will
reduce returns.

This communication is not intended to be an investment
recommendation or investment advice and should not be relied
upon as such.

SPDR® S&P 500® ETF Trust is a unit investment trust, listed on
NYSE Arca, Inc.

SPDR® is a registered trademark of Standard & Poor’s Financial
Services LLC (S&P), a division of S&P Global, and has been
licensed for use by State Street Corporation. No financial product
offered by State Street or its affiliates is sponsored, endorsed,
sold or promoted by S&P.

ALPS Distributors, Inc. (fund distributor); State Street Global
Advisors Funds Distributors, LLC (marketing agent).

Before investing, consider the funds’
investment objectives, risks, charges
and expenses. To obtain a prospectus
or summary prospectus, which contains
this and other information, call
1.866.787.2257 or visit www.ssga.com.
Read it carefully.

Not FDIC Insured No Bank Guarantee May Lose Value 5482849.1.1.AM.RTL

The biggest ideas
inspire new ones.
30 years ago, State Street created an ETF
that inspired the world to invest differently.
It still does.

What can you do withSPY, the S&P 500® ETF
that started it all?

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
MesaRoyalty Trust MTR 16.9 .0429 /.04099 M Oct31 /Sep29

Reduced
ClarosMortgageTrust CMTG 11.8 .25 /.37 Q Oct13 /Sep29
Permianville Royalty Tr PVL 17.1 .0037 /.009 M Oct13 /Sep29

Stocks
AxcellaHealth AXLA 1:25 /Sep19

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
CityOffice REIT CIO 8.4 .10 Q Oct24 /Oct10
CityOffice REITPfdA CIOpA 10.2 .41406 Q Oct24 /Oct10
Marvell Technology MRVL 0.4 .06 Q Oct25 /Oct06
TFI International TFII 1.1 .35 Q Oct16 /Sep29

Special
Spirit Airlines SAVE ... .10 Sep29 /Sep25

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

iSh1-5YIGCorpBd IGSB 49.90 –0.12 0.2
iSh1-3YTreaBd SHY 80.83 –0.07 –0.4
iShRussMC IWR 71.49 –0.25 6.0
iShRuss1000 IWB 244.36 –0.20 16.1
iShRuss1000Grw IWF 276.29 –0.18 29.0
iShRuss1000Val IWD 157.80 –0.25 4.1
iShRussell2000 IWM 181.68 –0.39 4.2
iShS&P500Grw IVW 70.92 –0.17 21.2
iShS&P500Value IVE 160.65 –0.25 10.7
iShSelectDiv DVY 113.23 –0.19 –6.1
iSh7-10YTreaBd IEF 92.84 –0.36 –3.1
iShShortTreaBd SHV 110.29 ... 0.3
iShTIPSBondETF TIP 105.03 –0.28 –1.3
iSh20+YTreaBd TLT 92.80 –0.74 –6.8
iShUSTreasuryBd GOVT 22.27 –0.25 –2.0
JPMEquityPrem JEPI 55.17 –0.20 1.2
JPM UltShIncm JPST 50.13 0.04 ...
PacerUSCashCows100 COWZ 50.41 –0.30 9.0
ProShUltPrQQQ TQQQ 39.60 –0.60 128.9
SPDRBbg1-3MTB BIL 91.66 0.01 0.2
SPDR DJIA Tr DIA 345.07 –0.31 4.1
SPDR Gold GLD 179.22 –0.09 5.6
SPDRPtfDevxUS SPDW 32.13 ... 8.2
SPDRS&P500Value SPYV 42.88 –0.23 10.3
SPDRPtfS&P500 SPLG 52.06 –0.19 15.7
SPDRS&P500Growth SPYG 61.23 –0.21 20.8
SPDR S&P 500 SPY 442.71 –0.21 15.8
SchwabIntEquity SCHF 35.17 0.03 9.2
SchwabUS BrdMkt SCHB 51.73 –0.23 15.4
SchwabUS Div SCHD 73.43 –0.26 –2.8
SchwabUS LC SCHX 52.56 –0.21 16.4
SchwabUS LC Grw SCHG 75.35 –0.17 35.6
SPDR S&PMdCpTr MDY 466.82 –0.20 5.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 67.44 0.07 40.5
CnsmrDiscSelSector XLY 168.77 –0.50 30.7
CnsStapleSelSector XLP 71.37 –0.24 –4.3
DimenUSCoreEq2 DFAC 26.95 –0.23 11.0
EnSelSectorSPDR XLE 91.25 –0.93 4.3
FinSelSectorSPDR XLF 34.73 –0.12 1.5
HealthCareSelSect XLV 131.56 0.08 –3.2
IndSelSectorSPDR XLI 104.25 –0.42 6.2
InvscNasd100 QQQM 152.18 –0.20 38.9
InvscQQQI QQQ 369.87 –0.21 38.9
InvscS&P500EW RSP 146.35 –0.16 3.6
iShCoreDivGrowth DGRO 51.57 –0.21 3.1
iShCoreMSCIEAFE IEFA 66.48 0.14 7.9
iShCoreMSCIEM IEMG 48.74 –0.57 4.4
iShCoreMSCITotInt IXUS 61.82 –0.21 6.8
iShCoreS&P500 IVV 446.82 –0.22 16.3
iShCoreS&P MC IJH 256.14 –0.16 5.9
iShCoreS&P SC IJR 96.80 –0.21 2.3
iShCoreS&PTotUS ITOT 97.89 –0.21 15.4
iShCoreTotalUSDBd IUSB 44.29 –0.25 –1.4
iShCoreUSAggBd AGG 95.35 –0.29 –1.7
iShEdgeMSCIMinUSA USMV 75.01 0.09 4.0
iShEdgeMSCIUSAQual QUAL 136.28 –0.12 19.6
iShGoldTr IAU 36.58 –0.11 5.8
iShiBoxx$HYCpBd HYG 74.46 –0.31 1.1
iShiBoxx$IGCpBd LQD 104.22 –0.33 –1.1
iShMBS MBB 90.46 –0.32 –2.5
iShMSCIACWI ACWI 95.51 –0.22 12.5
iShMSCI EAFE EFA 71.19 0.08 8.5
iSh MSCI EM EEM 38.85 –0.59 2.5
iShMSCIEAFEValue EFV 50.53 0.66 10.1
iShNatlMuniBd MUB 104.63 –0.18 –0.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, September 19, 2023 SPDR S&P Div SDY 119.49 –0.16 –4.5
TechSelectSector XLK 169.26 –0.05 36.0
UtilitiesSelSector XLU 64.02 –0.54 –9.2
VangdInfoTech VGT 427.31 –0.18 33.8
VangdSC Val VBR 163.83 –0.16 3.2
VangdExtMkt VXF 147.00 –0.28 10.6
VangdDivApp VIG 161.21 –0.22 6.2
VangdFTSEAWxUS VEU 53.50 –0.09 6.7
VangdFTSEDevMk VEA 45.25 0.02 7.8
VangdFTSE EM VWO 39.95 –0.50 2.5
VangdFTSE Europe VGK 59.55 0.07 7.4
VangdGrowth VUG 283.12 –0.17 32.9
VangdHlthCr VHT 241.20 0.06 –2.8
VangdHiDiv VYM 106.73 –0.33 –1.4
VangdIntermBd BIV 73.13 –0.27 –1.6
VangdIntrCorpBd VCIT 77.03 –0.30 –0.6
VangdIntermTrea VGIT 57.41 –0.28 –1.8
VangdLC VV 203.56 –0.23 16.9
VangdMC VO 215.06 –0.23 5.5
VangdMC Val VOE 136.26 –0.04 0.8
VangdMBS VMBS 44.58 –0.31 –2.1
VangdRealEst VNQ 80.71 –0.46 –2.1
VangdS&P500ETF VOO 408.37 –0.20 16.2
VangdST Bond BSV 75.16 –0.13 –0.2
VangdSTCpBd VCSH 75.26 –0.13 0.1
VangdShortTrea VGSH 57.52 –0.05 –0.5
VangdSC VB 194.38 –0.39 5.9
VangdTaxExemptBd VTEB 49.06 ... –0.9
VangdTotalBd BND 70.71 –0.22 –1.6
VangdTotIntlBd BNDX 48.11 –0.19 1.4
VangdTotIntlStk VXUS 55.14 –0.07 6.6
VangdTotalStk VTI 220.49 –0.25 15.3
VangdTotWrldStk VT 96.26 –0.19 11.7
VangdValue VTV 143.21 –0.26 2.0
WisdTrFRTrea USFR 50.46 0.02 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

52-Wk %
Stock Sym Hi/Lo Chg

Orix IX 101.56 2.1
Park-Ohio PKOH 20.00 -0.6
RangerEnergySvcs RNGR 13.15 0.5
SKGrowthOppsA SKGR 10.88 ...
Shell SHEL 65.72 -0.1
SkywardSpecIns SKWD 27.29 1.6
SpokHoldings SPOK 15.61 5.0
StepStone STEP 32.39 ...
SumitomoMits SMFG 10.31 3.2
TIM TIMB 16.01 0.6
Talkspace TALK 2.10 14.2
TargetGlbl I A TGAA 11.84 0.6
TelefonicaBras VIV 9.31 ...
TenonMedicalWt TNONW 0.22 50.9
TotalEnergies TTE 66.79 1.3
ToyotaMotor TM 195.65 3.2
TristarAcqnI TRIS.U 10.70 0.1
US Oil Fund USO 82.28 0.1
USBrentOilFd BNO 32.75 ...
US12moOilFd USL 41.06 0.1
VistaEnergy VIST 28.37 -2.9
WeatherfordIntl WFRD 98.97 -2.8
YunhongCTI CTIB 2.22 4.0

Lows
ADC Therap ADCT 0.72 3.2
AES Un AESC 67.03 -1.6
AES AES 16.74 -1.9
AbCelleraBio ABCL 5.06 -1.0
Adaptimmune ADAP 0.68 -1.8
AdaptiveBiotech ADPT 5.10 -1.6
Addentax ATXG 1.47 -6.3
AddexTherap ADXN 0.36 -3.4
AdialPharm ADIL 2.59 -7.5

52-Wk %
Stock Sym Hi/Lo Chg

Fluor FLR 38.69 4.4
ForafricGlobalWt AFRIW 1.20 0.8
Gallagher AJG 235.99 1.1
GlblNetLeasePfdE GNLpE 20.89 1.4
GrafAcqnIV GFOR 12.88 -5.1
HalladorEnergy HNRG 12.67 2.6
HaymakerAcqnCorp.4 HYAC 10.25 0.1
HershaHospPfdD HTpD 25.25 ...
HondaMotor HMC 36.82 4.1
HoulihanLokey HLI 110.94 -1.0
ImmixBiopharma IMMX 3.40 24.2
InceptionGrowthWt IGTAW 0.10 33.6
IndaptusTherap INDP 4.08 7.3
InflectionPointII IPXXU 10.86 5.7
InflectionPtIIA IPXX 10.22 -0.1
IntegralAcqn1 INTEU 11.10 3.3
IntlGeneralIns IGIC 11.70 2.8
Joyy YY 39.85 0.9
KairousAcqn KACL 11.30 0.2
Kaleyra KLR 7.22 6.2
KinsaleCapital KNSL 425.25 1.3
LandcadiaIV A LCA 10.50 0.2
LibertyEnergy LBRT 18.62 -1.4
Loews L 65.32 0.8
Maplebear CART 42.95 12.3
Markel MKL 1549.29 0.6
MizuhoFin MFG 3.66 2.0
MurphyCanyonWt MURFW 0.16 10.0
MurphyCanyonA MURF 25.00 24.8
MurphyCanyon MURFU 19.91 76.3
NaturalResPtrs NRP 78.93 -0.9
NexGenEnergy NXE 6.37 -3.2
Nomura NMR 4.47 1.6
OptexSystems OPXS 4.09 0.4
OrionGroup ORN 5.32 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AGNC InvtPfdF AGNCP 22.20 0.3
AlphaMetal AMR 251.00 -1.6
ApolloGlbPfdA APOpA 56.55 -0.8
ApolloGlbMgmt APO 92.70 -0.4
AppliedTherap APLT 2.57 27.8
AthenaConsumer ACAQ.U 11.96 9.9
AthenaCnsmrA ACAQ 12.80 5.6
BWX Tech BWXT 76.93 -1.7
BerkHathwy A BRK.A 566569 ...
BerkHathwy B BRK.B 373.34 ...
Blackstone BX 115.52 0.7
BowenAcqnRt BOWNR 0.22 ...
BroadCapital BRAC 10.91 0.1
CONSOL Energy CEIX 100.70 0.9
Conx CONXU 10.63 1.8
CSP CSPI 26.39 -16.9
CharterComms CHTR 457.66 -1.3
CheckPoint CHKP 137.55 1.3
COPEL ELP 9.30 1.3
CrixusBH3 A BHAC 11.60 -0.9
DataKnights DKDCU 11.41 5.2
DavisCommodities DTCK 9.00 26.3
DawsonGeophys DWSN 2.65 1.2
DenisonMines DNN 1.68 -2.4
Ecopetrol EC 12.73 1.4
EdifyAcqnA EAC 10.91 0.1
enCoreEnergy EU 3.30 -1.9
EnergyFuels UUUU 8.70 -5.1
EnergyTransfer ET 13.90 0.4
ErieIndemnity ERIE 294.08 1.6
EvercoreA EVR 146.99 -1.2
FleetCorTech FLT 276.77 -0.3

Tuesday, September 19, 2023

New Highs and Lows
BluejayDiag BJDX 2.90 -1.0
BonNaturalLife BON 0.39 -4.3
BrightHealth BHG 6.01 -0.3
BrilliantEarthA BRLT 2.90 -1.0
BrookfieldPrpPfA1 BPYPM 14.03 -0.7
BruushOralCare BRSH 1.20 -1.6
BukitJalilGlb1Wt BUJAW 0.05 -16.7
BurningRockBio BNR 0.89 -2.2
ButterflyNtwk BFLY 1.33 -7.9
BuzzFeed BZFD 0.34 -3.7
ByrnaTech BYRN 2.99 -0.6
CAVA CAVA 32.20 -3.1
CBD Pao CBD 0.78 -7.5
CBL&Assoc CBL 20.64 3.7
CN Energy CNEY 0.11 -5.0
CalAmp CAMP 0.44 -17.0
CapitolFedFin CFFN 4.82 -3.1
Carecloud CCLD 1.04 -3.9
CarecloudPfdA CCLDP 14.35 -31.9
CarecloudPfdB CCLDO 12.00 -13.9
CarParts.com PRTS 3.80 1.3
Castellum CTM 0.28 -2.2
CelldexTherap CLDX 26.44 -1.1
Celularity CELU 0.23 -6.2
Cerus CERS 1.53 -2.5
CheckpointTherap CKPT 1.73 -4.8
ChefsWarehouse CHEF 25.17 -9.1
Chewy CHWY 18.90 1.3
ChickenSoupNts CSSEN 21.50 -0.1
ClearSecure YOU 20.18 -1.6
ClearmindMed CMND 0.17 0.2
Clene CLNN 0.48 -9.6
CommBkSys CBU 41.86 ...
CompassMinerals CMP 27.64 0.2
ContextLogic WISH 4.14 1.2
Courtside PODC 2.25 -8.9
CrackerBarrel CBRL 68.37 -0.6
Curis CRIS 0.45 -4.6
CustomTruckWt CTOS.WS 0.06 -42.0
Cutera CUTR 8.38 4.8
CytekBiosci CTKB 6.40 -4.0
DHI Group DHX 2.93 -4.5
DMK Pharm DMK 0.60 -9.7

AevaTech AEVA 0.81 -2.0
AgileTherap AGRX 1.86 -4.1
Agiliti AGTI 7.16 -4.9
AgreeRealty ADC 58.74 -0.4
AirspanNetworks MIMO 0.11 4.4
Akerna KERN 0.22 -5.3
Allakos ALLK 2.20 -5.6
AllarityTherap ALLR 0.81 -8.1
AllianceEnt AENT 1.06 -7.8
AlloVir ALVR 1.90 4.2
AlnylamPharm ALNY 175.42 -2.3
Alpine4 ALPP 0.86 -3.8
Amcor AMCR 9.13 -1.0
AmerVanguard AVD 12.05 -1.2
AmylyxPharm AMLX 18.52 1.0
AnavexLifeSci AVXL 6.81 -0.1
AppliedUV AUVI 0.37 -8.5
AppliedUVPfdA AUVIP 2.83 -8.1
AptevoTherap APVO 0.35 -4.1
Arcimoto FUV 0.88 -2.0
ArcutisBiotherap ARQT 6.16 1.6
ArdaghMetalPkg AMBP 3.18 -4.2
Arm ARM 53.88 -4.9
ArqitQuantum ARQQ 0.56 3.6
Arrival ARVL 1.40 -6.0
AscentSolar ASTI 6.35 -5.8
AshfordHospPfdD AHTpD 12.43 -2.8
AssetEntities ASST 0.52 -7.0
Aterian ATER 0.30 -1.4
AvidBioservices CDMO 9.66 -2.9
BTC Digital METX 1.80 -6.3
Baijiayun RTC 4.26 -1.7
BaudaxBio BXRX 0.34 1.6
BensonHill BHIL 0.34 -17.8
BetterTherap BTTX 0.42 -5.4
BioCardia BCDA 0.36 2.7
BiofronteraWt BFRIW 0.02 18.2
BionanoGenom BNGO 2.93 ...
Bionomics BNOX 0.93 -8.4
Biophytis BPTS 1.17 -13.1
BioXcelTherap BTAI 3.03 -1.3
BirdGlobal BRDS 0.69 103.6
Block SQ 49.37 -2.8
BlueWaterBio BWV 0.61 -1.6

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B11

New York City’s hotel recov-
ery is checking in early.
The pandemic hit New York

City harder than any other U.S.
lodging market. Tourists stayed
away and business travel dried
up. Dozens of hotels with thou-
sands of guest rooms closed
their doors permanently, more
than in any other major mar-
ket.
Now, several factors are

driving room rates above pre-
pandemic levels, including a
surge in tourism and demand
from the city for rooms to
house migrants. New York ho-
tels charged $260 a night on
average in August, according to
data firm CoStar, roughly 17%
more than the same month in
2019. That was New York’s
highest rate for the month of
August since 2008.
Supply is unlikely to grow

significantly in the coming
years due to city restrictions
on new hotel development.
The city’s new restrictions

on Airbnb rentals are expected
to boost business by limiting
short-term rental supply. Hotel
room revenue could rise by as
much as $380 million in 2024,
which would help push revenue
per available room to levels not
seen since the 2008 financial
crisis, according to real-estate
investment firm JLL.
“When you take everything

together, I think the hotel busi-
ness looks pretty sunny in the
near term,” said Richard Born,
one of the city’s biggest hotel
owners. “Which is pretty good,
because we’ve had some pretty
dark days in the not-so-distant
past.”
While resort markets

thrived early on during the

pandemic, big U.S. cities waited
the longest for tourists to re-
turn. Some hotel owners de-
faulted on their debt. Hotel
owners and analysts predicted
that the New York market
wouldn’t recover until at least
2024.
The recovery appears to be

taking off this year. Gross oper-
ating profit per available room
through the end of July was
$84.21, up 8.4% from the same
period in 2019, even as occu-
pancy remained about 7%
lower than prepandemic, ac-
cording to hotel-data firm Hot-
Stats, which collected data
from 83 New York City hotels.
New York City will likely see

63.3 million tourist and busi-
ness visits this year, not far be-
hind 2019’s record-setting 66.6
million visitors, according to
New York City Tourism and
Conventions, the city’s official
tourism organization. Visits to
the city are expected to surpass
2019 levels next year.
“There has been an incredi-

ble amount of pent-up leisure
demand, both domestically and
internationally,” said Justin Ar-
est, owner of Kixby, a boutique
hotel in Manhattan’s Herald
Square neighborhood.
International travel has been

strong, particularly fromWest-

teliers’ ability to push up room
rates.
Now, supply looks to be

more constrained. About 7,500
rooms across 49 hotels haven’t
reopened since the pandemic,
according to the Hotel Associa-
tion of New York City, a signifi-
cant number although well be-
low the 25,000 permanent

room closures some analysts
and owners predicted in 2020.
Some still-shuttered hotels

have announced plans to re-
open in the next year or two,
including the Four Seasons in
Midtown and the famous Gra-
mercy Park Hotel.
While the influx of migrants

is straining New York City’s

BY KATE KING

ern Europe, but hasn’t recov-
ered fully due in large part to
the slower return of Chinese
tourists.
In Manhattan’s Meatpacking

District, the Gansevoort hotel is
on track for a 20% revenue
boost this year compared with
2019, said owner Michael
Achenbaum. The hotel under-
went an extensive renovation
during the pandemic, which
enabled the owner to boost
room rates even as occupancy
remains a bit behind prepan-
demic levels.
Corporate bookings are still

significantly lower than 2019,
but Achenbaum said his hotel,
which historically attracted
business from tech companies,
has seen group travel recover.
Oversupply has haunted the

New York City hotel market in
the past. During the 13 years
leading up to the pandemic,
54,000 new hotel rooms
opened in the city, diluting ho-

THE PROPERTY REPORT

budget, it has provided a life-
line to many hotel owners.
The city has contracted with

well over 100 hotels to house
migrants in about 12,000
rooms—about 10% of all avail-
able rooms across the five bor-
oughs, according to the hotel
association.
Even after the migrant crisis

abates, hotel owners expect
supply to remain constrained
in the coming years due to in-
creased city enforcement of re-
strictions on Airbnb and other
short-term rental listings.
The restrictions prohibit

hosts from renting out their
entire apartments or homes
and require hosts to be present
during guests’ stays.
“We were all incredibly ner-

vous about the long-term effect
of what Airbnb was going to do
to the market,” Achenbaum
said. “If Airbnb is limited the
way it seems like it’s going to
be, there should be a conse-
quential increase in revenue.”
Airbnb and its peers are al-

ready feeling squeezed by the
new restrictions, according to
the short-term-rental analytics
company AirDNA. New York
City’s short-term rental listings
in September were down 77%,
to 4,600 listings, compared
with the number of listings in
June.
The pipeline of new hotels

in New York City is also slow-
ing after local lawmakers en-
acted more stringent approval
processes for building or ex-
panding lodging properties. No
new hotels have been approved
under the new permitting pro-
cess that took effect in late
2021, according to the New
York City Department of City
Planning.
With new development

sharply curtailed, hotel owners
are likely to accelerate raising
room rates, said Sean Hen-
nessey, a hotel consultant and
associate professor at New
York University’s Tisch Center
of Hospitality. “We are in the
early stages of significant room
rate growth in the city for an
extended period of time,” he
said.

New York Hotel Market Stages Rebound
Tourism rise, Airbnb
restrictions, tighter
supply lift room
rates in the city

Manhattan’s Gansevoort hotel is on track for a 20% revenue boost this year versus 2019.

2019 ’20 ’21 ’22 ’23

100

150

200

250

300

$350

Average daily room rate
for hotels in NewYork City

Source: CoStar Group
Note: Monthly data, through August

The Kixby’s owner said leisure demand has been pent-up.
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AUCTION OCTOBER 26

38-UNIT
MULTIFAMILY
DEVELOPMENT
OPPORTUNITY
CENTRAL TO THE BENNING
ROAD REDEVELOPMENT
CORRIDOR

Pre-Auction Offers Encouraged
• Fully permitted, entitled, shovel-ready site – all

approved plans & permits conveyed upon closing

• Planned 38-unit, 8-story building

with penthouse level

• Only 2 miles east of Capitol Hill

in the NE redevelopment

corridor/Trinidad submarket

• Surrounded by new residential

& retail projects

Hilco Real Estate, LLC in cooperation with Lynne Zink, Washington, D.C. Auctioneer, Lic #69004285.

836-840 18TH STREET NE
WASHINGTON, D.C.

ONLINE AUCTION

Sales
301.996.5190
HilcoRealEstate.com

BUILDING RENDERINGS

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.7100 3.7125 3.7000 3.7140 –0.0275 2,264
Dec 3.7800 3.7810 3.7280 3.7470 –0.0320 131,411
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1934.00 1934.00 1934.00 1932.00 0.50 819
Oct 1936.70 1940.30 1932.50 1935.30 0.10 23,420
Nov 1944.70 1948.40 1942.70 1944.50 0.20 24
Dec 1955.30 1958.90 1950.90 1953.70 0.30 377,752
Feb'24 1975.10 1978.80 1971.30 1973.70 0.20 20,364
April 1994.10 1997.30 1990.60 1992.90 0.10 8,964
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 1235.50 1235.50 1235.50 1257.10 20.40 2
Dec 1249.50 1280.50 1245.00 1266.50 22.50 16,930
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept 948.40 10.10 1
Oct 939.20 955.00 934.00 948.40 10.10 44,386
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 23.194 –0.038 71
Dec 23.530 23.705 23.365 23.456 –0.042 112,973
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 92.22 93.74 s 91.07 91.20 –0.28 61,991
Nov 90.97 92.43 s 90.31 90.48 –0.10 333,508
Dec 89.54 90.75 s 89.08 89.17 –0.09 248,028
Jan'24 88.15 89.24 s 87.81 87.89 –0.12 129,045
June 83.12 83.95 82.85 82.94 –0.20 151,595
Dec 79.32 80.11 s 79.04 79.28 –0.11 128,922

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

NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.2976 3.4110 3.2750 3.3739 .0856 51,516
Nov 3.2307 3.3269 3.2148 3.2925 .0678 80,603
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 2.6897 2.7263 2.6515 2.6581 –.0398 63,088
Nov 2.6326 2.6679 2.6010 2.6050 –.0365 126,501
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.729 2.872 2.710 2.848 .120 93,288
Nov 2.994 3.072 2.975 3.026 .025 271,613
Dec 3.393 3.437 3.377 3.384 –.016 76,347
Jan'24 3.631 3.665 3.605 3.616 –.023 108,735
March 3.288 3.327 3.274 3.283 –.012 112,296
April 3.047 3.080 3.034 3.041 –.007 86,488

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 471.25 477.00 t 467.75 476.25 4.75 712,080
March'24 485.50 491.00 t 482.50 490.50 4.75 234,466
Oats (CBT)-5,000bu.; cents per bu.
Dec 449.00 458.75 431.00 434.75 –19.25 3,718
March'24 463.00 471.00 450.75 451.75 –13.75 646
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1315.00 1319.75 1308.00 1315.50 –1.25 328,158
March'24 1342.00 1345.25 1335.50 1342.25 –1.25 124,680
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 390.40 393.10 389.00 391.50 1.10 48,583
Dec 388.00 390.30 385.80 389.20 1.30 195,459
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 62.40 62.90 61.67 61.76 –.63 44,768

Dec 60.93 61.40 60.18 60.29 –.65 188,654
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 15.98 16.05 15.83 16.03 .02 9,123
Jan'24 16.25 16.32 16.16 16.33 .02 870
Wheat (CBT)-5,000bu.; cents per bu.
Dec 588.00 592.75 581.00 584.00 –7.25 240,400
March'24 614.75 618.50 607.00 610.25 –6.50 80,446
Wheat (KC)-5,000bu.; cents per bu.
Dec 733.00 737.75 722.75 731.00 –4.00 122,918
March'24 737.75 742.50 728.00 736.25 –3.50 46,052
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 254.275 255.675 253.275 253.500 –.750 4,210
Nov 265.850 267.425 264.475 265.025 –.400 17,603
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 186.500 187.450 s 185.650 185.675 –.650 61,140
Dec 191.100 192.050 s 190.250 190.475 –.525 137,042
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 83.500 85.225 83.375 84.850 1.600 36,316
Dec 74.600 76.800 74.275 76.250 1.825 85,843
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 493.50 495.00 t 488.00 488.50 –6.00 5,939
Milk (CME)-200,000 lbs., cents per lb.
Sept 18.37 18.40 18.33 18.36 –.01 4,294
Oct 17.69 17.78 17.53 17.54 –.26 4,014
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,640 3,688 3,633 3,642 21 148,137
March'24 3,644 3,687 3,633 3,640 15 81,765
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 162.50 173.50 162.50 167.50 8.80 5
Dec 160.35 164.50 159.75 160.95 1.35 106,993
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 27.10 27.62 s 27.02 27.44 .33 151,923
March'24 27.36 27.88 s 27.27 27.72 .36 430,711
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 43.50 43.50 s 43.50 43.50 … 1,754
March'24 43.40 43.51 s 43.40 43.51 .24 2,592
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 86.53 86.53 86.53 86.06 .52 43
Dec 87.00 88.42 86.79 87.52 .52 123,064
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 341.05 347.00 s 337.20 340.00 .95 7,923
Jan'24 324.05 325.75 321.00 324.55 1.85 986

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 124-110 124-110 123-270 123-280 –21.0 10,827
Dec 125-170 125-200 124-150 124-210 –23.0 1,533,780
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 118-240 119-000 118-150 118-120 –16.0 1,445
Dec 118-300 119-000 118-030 118-070 –18.0 1,357,789
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 109-115 109-115 108-260 108-265 –12.0 379
Dec 109-185 109-200 109-030 109-040 –12.5 4,701,787
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 105-135 105-195 105-095 105-100 –7.5 1,565

Dec 105-302 105-317 105-200 105-207 –8.2 5,494,278
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 101-115 101-127 101-096 101-100 –2.5 448
Dec 101-147 101-152 101-108 101-110 –3.2 3,720,145
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 94.6675 94.6700 94.6675 94.6675 159,429
Oct 94.6700 94.6700 94.6650 94.6650 421,880
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 94.7600 94.7625 94.7600 94.7600 1,105,994
Dec 94.5350 94.5450 94.5300 94.5300 –.0050 1,340,179

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6808 .6809 .6791 .6793 –.0005 1,868
Dec .6874 .6878 t .6858 .6862 –.0005 250,625
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7415 .7471 .7412 .7463 .0052 73,220
Dec .7425 .7485 .7422 .7448 .0028 175,857
BritishPound (CME)-£62,500; $ per £
Oct 1.2380 1.2423 t 1.2371 1.2390 .0016 1,285
Dec 1.2385 1.2425 1.2369 1.2390 .0016 186,657
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1249 1.1280 1.1234 1.1236 –.0005 44,130
March'24 1.1360 1.1378 1.1349 1.1350 –.0005 329
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6446 .6480 .6434 .6462 .0022 381
Dec .6457 .6494 .6448 .6476 .0022 220,186
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .05812 .05829 .05812 .05829 .00017 1,255
Dec .05747 .05774 .05743 .05766 .00017 217,345
Euro (CME)-€125,000; $ per €
Oct 1.0704 1.0730 1.0687 1.0690 –.0001 9,771
Dec 1.0733 1.0760 1.0716 1.0719 –.0002 671,324

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 34942 34991 34606 34817 –118 84,292
March'24 35286 35337 34967 35169 –121 153
Mini S&P500 (CME)-$50 x index
Dec 4503.25 4509.50 4462.25 4490.00 –11.50 2,093,471
March'24 4555.75 4560.75 4513.50 4541.25 –11.50 6,862
Mini S&PMidcap400 (CME)-$100 x index
Dec 2592.00 2599.80 2574.20 2583.90 –5.50 39,546
March'24 2596.50 –6.20 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 15424.25 15442.25 15248.50 15375.25 –39.25 240,125
March'24 15633.00 15642.50 15449.75 15576.75 –39.00 1,045
Mini Russell 2000 (CME)-$50 x index
Dec 1854.70 1862.00 1838.90 1845.60 –7.60 443,204
March'24 1879.40 1881.80 1859.60 1865.70 –7.70 100
Mini Russell 1000 (CME)-$50 x index
Dec 2460.30 2465.90 2444.90 2458.80 –7.10 6,402
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 104.76 104.89 104.47 104.83 –.02 39,194
March'24 104.41 104.41 104.40 104.42 –.03 347

Source: FactSet

Tuesday

Copper,Comex spot 3.7140
IronOre, 62%FeCFRChina-s *124.5
Steel, HRCUSA, FOBMidwestMill-s *720.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 26850
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 24800
BMICobalt sulphate, EXWChina, >20.5% -v,m 4795
BMINickel Sulphate, EXWChina, >22%-v,m 4281
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 578

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7000
Cotton,1 1/16 std lw-mdMphs-u 0.8527
Cotlook 'A' Index-t *96.95
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 145
Corn,No. 2 yellow,Cent IL-bp,u 4.4500
Corn gluten feed,Midwest-u,w 158.1
Corn glutenmeal,Midwest-u,w 567.6
Cottonseedmeal-u,w 340
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 443
Oats,No.2milling,Mnpls-u 3.9975
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 411.60
Soybeans,No.1 yllw IL-bp,u 12.7500
Wheat,Spring14%-proMnpls-u 9.0225

Tuesday

Wheat,No.2 soft red,St.Louis-u 4.9900
Wheat -Hard - KC (USDA) $ per bu-u 7.6400
Wheat,No.1softwhite,Portld,OR-u 6.8750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 283.82
select 1-3,600-900 lbs.-u 261.95
Broilers, National compwtd. avg.-u,w 1.1602
Butter,AAChicago-d 2.8300
Cheddar cheese,bbl,Chicago-d 166.00
Cheddar cheese,blk,Chicago-d 188.00
Milk,Nonfat dry,Chicago lb.-d 112.00
Coffee,Brazilian,Comp-y 1.5955
Coffee,Colombian, NY-y 1.9143
Eggs,largewhite,Chicago-u 1.2650
Flour,hardwinter KC-p 18.70
Hams,17-20 lbs,Mid-US fob-u 0.94
Hogs,Iowa-So.Minnesota-u 85.32
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2025
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 283.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.6775
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6613
Tallow,bleach;Chicago-h 0.7000
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/18

Source: Dow JonesMarket Data

CashPrices Tuesday, September 19, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 70.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.250

Metals

Gold, per troy oz
Engelhard industrial 1936.00
Handy&Harmanbase 1934.90
Handy&Harman fabricated 2147.74
LBMAGold PriceAM *1926.40
LBMAGold Price PM *1923.50
Krugerrand,wholesale-e 2019.41
Maple Leaf-e 2067.72
AmericanEagle-e 2067.72
Mexican peso-e 2493.05
Austria crown-e 1897.19
Austria phil-e 2029.07
Silver, troy oz.
Engelhard industrial 23.5000
Handy&Harmanbase 23.1770
Handy&Harman fabricated 28.9710
LBMAspot price *£18.7000
(U.S.$ equivalent) *23.1950
Coins,wholesale $1,000 face-a 19738
Othermetals
LBMAPlatinumPrice PM *935.0
Platinum,Engelhard industrial 955.0
Palladium,Engelhard industrial 1285.0
Aluminum, LME, $ permetric ton *2165.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.109 s l 5.062 4.934 3.946
3.875 10 4.366 s l 4.318 4.251 3.489

0.250 Australia 2 3.921 t l 3.942 3.931 3.169 -120.2 -109.9 -75.8
3.000 10 4.180 t l 4.221 4.243 3.690 -18.9 -8.8 19.7

0.000 France 2 3.544 s l 3.519 3.292 1.557 -157.8 -152.2 -237.0
3.000 10 3.283 s l 3.265 3.166 2.342 -108.6 -104.3 -115.0

3.100 Germany 2 3.293 s l 3.261 3.044 1.613 -183.0 -178.0 -231.4
2.600 10 2.742 s l 2.711 2.622 1.804 -162.7 -159.7 -168.8

3.600 Italy 2 3.942 s l 3.934 3.766 2.634 -118.0 -110.7 -129.4
4.350 10 4.527 s l 4.516 4.329 4.053 15.8 20.7 56.1

0.005 Japan 2 0.033 s l 0.033 0.028 -0.072 -508.9 -500.9 -399.9
0.400 10 0.719 s l 0.710 0.631 0.257 -365.0 -359.9 -323.6

0.000 Spain 2 3.648 s l 3.616 3.420 1.809 -147.5 -142.5 -211.9
3.550 10 3.804 s l 3.783 3.673 2.929 -56.5 -52.6 -56.4

0.625 U.K. 2 4.725 t l 4.770 5.189 3.095 -39.7 -27.1 -83.3
4.250 10 4.343 t l 4.391 4.674 3.135 -2.6 8.3 -35.7

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

JohnDeereCapital … 5.150 5.18 Sept. 8, ’33 81 –321 n.a.

Pacific LifeGlobal Funding II PACLIF 5.500 5.56 July 18, ’28 108 –19 n.a.

Oracle ORCL 5.800 5.33 Nov. 10, ’25 24 –17 48

UnitedAirlines UAL 5.875 5.95 April 15, ’29 84 –13 93

NewYork LifeGlobal Funding NYLIFE 5.450 5.37 Sept. 18, ’26 60 –12 n.a.

Mercedes–BenzFinanceNorthAmerica MBGGR 3.100 5.30 Aug. 15, ’29 81 –11 n.a.

PhilipMorris International PM 4.875 5.52 Feb. 13, ’26 74 –10 80

KraftHeinz KHC 6.875 6.07 Jan. 26, ’39 146 –7 150

…Andspreads thatwidened themost
JPMorganChase JPM 4.125 5.71 Dec. 15, ’26 93 117 89

Wells Fargo WFC 5.850 6.19 Feb. 1, ’37 185 10 180

Hyundai Capital America HYNMTR 5.500 6.08 March 30, ’26 131 9 n.a.

UBS UBS 5.650 5.78 Sept. 11, ’28 128 9 128

BancoSantander SANTAN 6.921 7.18 Aug. 8, ’33 284 8 289

MorganStanley MS 6.250 5.69 Aug. 9, ’26 93 7 n.a.

NomuraHoldings NOMURA 2.608 6.26 July 14, ’31 189 6 190

SumitomoMitsui Trust Bank SUMITR 5.650 5.66 Sept. 14, ’26 93 6 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

OneMain Finance OMF 7.125 8.03 March 15, ’26 98.000 9.88 98.000

DishDBS … 5.875 11.20 Nov. 15, ’24 94.383 0.73 94.313

QVC QVCN 4.850 11.88 April 1, ’24 96.500 0.31 96.500

TevaPharmaceutical FinanceNetherlands … 3.150 6.90 Oct. 1, ’26 89.905 0.16 90.000

UnitedStates Cellular USM 6.700 7.03 Dec. 15, ’33 97.598 0.10 97.750

AdvanceAutoParts AAP 5.900 7.13 March 9, ’26 97.250 0.06 n.a.

FordMotor Credit … 3.664 7.05 Sept. 8, ’24 96.898 0.02 96.900

…Andwith thebiggest price decreases
Transocean RIG 6.800 9.51 March 15, ’38 78.895 –1.51 78.500

TevaPharmaceutical FinanceNetherlands … 4.100 7.26 Oct. 1, ’46 64.868 –0.78 65.875

FordMotor F 4.750 7.31 Jan. 15, ’43 73.744 –0.76 74.710

VentureGlobal CalcasieuPass VENTGL 4.125 6.99 Aug. 15, ’31 82.812 –0.69 84.000

Telecom Italia Capital TITIM 6.000 7.85 Sept. 30, ’34 86.491 –0.51 84.560

Occidental Petroleum OXY 6.450 6.40 Sept. 15, ’36 100.452 –0.38 100.792

HowmetAerospace HWM 5.900 6.32 Feb. 1, ’27 98.740 –0.31 99.230

Bath&BodyWorks BBWI 5.250 6.73 Feb. 1, ’28 94.465 –0.29 95.250

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1951.05 0.1 U.S. Aggregate 5.200 4.180 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2912.01 1.5 U.S. Corporate 5.850 4.830 6.130

2838.74 1.9 Intermediate 5.840 4.730 6.050

3811.69 0.5 Long term 5.870 5.010 6.370

558.73 0.6 Double-A-rated 5.240 4.320 5.320

776.07 2.1 Triple-B-rated 6.100 5.080 6.440

HighYieldBonds ICEBofA

495.25 6.9 HighYield Constrained 8.660 7.781 9.623

479.89 14.1 Triple-C-rated 13.574 13.413 16.916

3320.42 6.7 HighYield 100 8.200 7.022 8.753

431.26 6.3 Global HighYield Constrained 8.626 7.868 9.945

329.32 6.6 EuropeHighYield Constrained 7.247 6.646 8.508

U.SAgencyBloomberg Fixed Income Indices

1716.95 1.6 U.SAgency 5.170 4.130 5.170

1521.64 1.6 10-20 years 5.170 4.120 5.170

3200.48 0.4 20-plus years 5.080 4.300 5.240

2575.60 1.7 Yankee 5.660 4.670 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1927.64 -0.3 Mortgage-Backed 5.200 4.140 5.380

1906.48 0.1 GinnieMae (GNMA) 5.240 4.170 5.370

1131.84 -0.5 Fanniemae (FNMA) 5.190 4.140 5.390

1745.17 0.04 FreddieMac (FHLMC) 5.270 4.090 5.420

560.50 0.7 MuniMaster 3.709 2.757 3.936

399.30 0.3 7-12 year 3.439 2.392 3.794

447.76 1.1 12-22 year 4.107 3.257 4.428

420.14 1.9 22-plus year 4.675 4.020 5.131

Global Government J.P.Morgan†

520.70 -0.2 Global Government 3.470 2.680 3.470

756.94 -0.9 Canada 3.950 2.880 3.950

335.21 0.7 EMU§ 3.541 2.461 3.541

620.04 0.05 France 3.400 2.290 3.400

442.21 -0.3 Germany 2.820 1.730 2.820

277.33 -0.2 Japan 1.070 0.710 1.080

477.42 -0.5 Netherlands 3.090 1.970 3.090

754.53 -3.6 U.K. 4.550 3.120 4.840

790.87 2.9 EmergingMarkets ** 8.042 7.102 9.159

COMMODITIES wsj.com/market-data/commodities

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

U.S. Bankruptcy Court District of Southern District of New York (Manhattan). Petition No: 23-10423-dsj, In re: 9th & 10th Street LLC.

BID DEADLINE OCT. 18

Appraised Value:
$152,000,000
Opening Bid: $55,000,000
• Approved Plans for College/
Student Dormitory

• Strong interest from several area
schools to lease entire building

• Excellent East Village location
• Zoning: Community
Facility Use

EAST VILLAGE
STUDENT HOUSING
DEVELOPMENT
APPROVED PLANS
FOR 535 BEDS
605 E. 9TH ST., NEW YORK, NY
(BETWEEN AVE. B & C)

HilcoRealEstate.comSales 855.755.2300

BANKRUPTCY SALE

BUILDING RENDERING

VACANT LOT FOR SALE
42.27 x 125 Lot for sale at

6532 N. Damen Ave, Chicago
Zoned RT-4

Call Al at 516-967-5768

NEW YORK

ILLINOIS

800.801.8003
williamsauction.com/NM

NM WILLIAMS & WILLIAMS MARKETING
SERVICES, INC., (800) 8018003.
5% BUYER’S PREMIUM.

real estateauction

Industrial on 11+/-ac
HOBBS, NM
• 1105 West Bender Boulevard
Industrial property containing a
total of 91,700+/- sf in multiple
buildings on 11.10+/- acres.

Open to the Public: 11-2pm
Friday October 6 & 20.

Bid Online Only Oct 30 - Nov 1
at auctionnetwork.com

FLORIDA

AUCTIONS

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

OFFICE/RETAIL SW FLORIDA
Prime Location with 6,767 SF
building on 0.95 acre at busy

intersection of U.S. Highway 17 and
S.R. 70 in Arcadia. Four rental
units and undeveloped lot,
B-3 Zoning, $1,250,000.

WhiddenPropertiesLLC@gmail.com

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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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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6.00

7.00

8.00

9.00%
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2023
F M A M J J A S

t

New car loan

t
Prime rate

Selected rates
Newcar loan

Bankrate.comavg†: 7.47%
First CommandBank 5.99%
FortWorth, TX 888-763-7600

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

Institution for Savings 6.50%
Newburyport,MA 978-462-2344

EasternBank 6.54%
Boston,MA 781-599-2100

CambridgeSavingsBank 6.56%
Cambridge,MA 888-418-5626

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 2.25 l 5.50 5.25
Prime rate* 8.50 8.50 5.50 l 8.50 5.25
SOFR 5.31 5.30 2.25 l 5.31 5.22
Moneymarket, annual yield 0.58 0.46 0.16 l 0.60 0.36
Five-year CD, annual yield 2.83 2.82 1.92 l 2.86 2.19
30-yearmortgage, fixed† 7.68 7.74 6.36 l 7.74 4.72
15-yearmortgage, fixed† 6.87 6.91 5.54 l 6.93 4.35
Jumbomortgages, $726,200-plus† 7.75 7.83 6.35 l 7.83 4.77
Five-year adjmortgage (ARM)† 6.55 6.59 4.88 l 6.59 3.70
New-car loan, 48-month 7.47 7.47 5.16 l 7.64 3.29
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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Tuesday Close
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One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14
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0

7

14%
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Euros

Yen
s

WSJ Dollar Index
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 678.56 –1.14 –0.17 12.1
MSCIACWI ex-USA 298.05 –0.22 –0.07 6.0
MSCIWorld 2951.17 –4.97 –0.17 13.4
MSCIEmergingMarkets 974.50 –1.67 –0.17 1.9

Americas MSCIACAmericas 1684.49 –4.12 –0.24 15.6
Canada S&P/TSXComp 20218.89 –273.94 –1.34 4.3
LatinAmer. MSCIEMLatinAmerica 2396.01 0.95 0.04 12.6
Brazil BOVESPA 117845.78 –442.43 –0.37 7.4
Chile S&P IPSA 3384.92 … Closed 6.7
Mexico S&P/BMV IPC 52219.76 534.45 1.03 7.7

EMEA STOXXEurope600 456.52 –0.20 –0.04 7.4
Eurozone EuroSTOXX 448.95 –0.01 –0.001 9.5
Belgium Bel-20 3677.75 3.71 0.10 –0.6
Denmark OMXCopenhagen20 2141.79 –11.96 –0.56 16.7
France CAC40 7282.12 5.98 0.08 12.5
Germany DAX 15664.48 –62.64 –0.40 12.5
Israel TelAviv 1839.03 –3.97 –0.22 2.3
Italy FTSEMIB 28757.63 171.77 0.60 21.3
Netherlands AEX 734.93 –0.92 –0.12 6.7
Norway OsloBorsAll-Share 1506.00 3.61 0.24 10.5
SouthAfrica FTSE/JSEAll-Share 73806.42 –101.61 –0.14 1.0
Spain IBEX35 9527.20 45.10 0.48 15.8
Sweden OMXStockholm 803.24 –3.77 –0.47 2.7
Switzerland SwissMarket 11068.70 –21.91 –0.20 3.2
Turkey BIST 100 7784.01 103.65 1.35 41.3
U.K. FTSE 100 7660.20 7.26 0.09 2.8
U.K. FTSE250 18426.70 –22.57 –0.12 –2.3

Asia-Pacific MSCIACAsiaPacific 162.75 –0.21 –0.13 4.5
Australia S&P/ASX200 7196.60 –33.77 –0.47 2.2
China Shanghai Composite 3124.96 –0.98 –0.03 1.2
HongKong HangSeng 17997.17 66.62 0.37 –9.0
India S&PBSESensex 67596.84 … Closed 11.1
Japan NIKKEI 225 33242.59 –290.50 –0.87 27.4
Singapore Straits Times 3240.75 –22.64 –0.69 –0.3
SouthKorea KOSPI 2559.21 –15.51 –0.60 14.4
Taiwan TAIEX 16636.32 –61.92 –0.37 17.7
Thailand SET 1522.96 –4.61 –0.30 –8.7
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 34597.56 34311.69 34517.73 -106.57 -0.31 35630.68 28725.51 12.4 4.1 7.7
Transportation Avg 15280.83 15052.81 15164.26 -89.02 -0.58 16695.32 11999.40 18.7 13.2 9.9
Utility Average 892.74 885.18 885.42 -5.29 -0.59 1008.51 838.99 -12.2 -8.5 3.5
Total Stock Market 44333.62 43998.99 44256.60 -105.53 -0.24 45969.67 36056.21 14.0 14.9 9.3
Barron's 400 980.38 971.85 975.54 -2.32 -0.24 1036.97 825.73 9.3 6.0 11.1

NasdaqStockMarket
Nasdaq Composite 13705.15 13578.87 13678.19 -32.05 -0.23 14358.02 10213.29 19.7 30.7 8.2
Nasdaq-100 15219.92 15069.41 15191.23 -34.14 -0.22 15841.35 10679.34 28.2 38.9 11.6

S&P
500 Index 4449.85 4416.61 4443.95 -9.58 -0.22 4588.96 3577.03 15.2 15.7 10.2
MidCap 400 2573.36 2550.54 2558.64 -5.66 -0.22 2728.44 2203.53 8.0 5.3 11.1
SmallCap 600 1185.77 1173.95 1176.48 -3.10 -0.26 1315.82 1064.45 3.0 1.6 10.6

Other Indexes
Russell 2000 1840.56 1823.05 1826.53 -7.77 -0.42 2003.18 1655.88 2.2 3.7 5.9
NYSE Composite 15980.96 15861.89 15929.01 -23.52 -0.15 16427.29 13472.18 10.0 4.9 7.5
Value Line 555.95 551.44 553.29 -1.40 -0.25 606.49 491.56 4.1 3.2 5.8
NYSE Arca Biotech 5139.36 5099.39 5127.55 15.01 0.29 5644.50 4390.11 9.3 -2.9 -1.5
NYSE Arca Pharma 914.66 908.14 913.70 2.59 0.28 925.61 737.84 21.3 5.3 10.8
KBW Bank 82.17 80.85 81.44 -0.35 -0.42 115.10 71.96 -22.9 -19.3 2.2
PHLX§Gold/Silver 119.19 116.68 116.94 -1.99 -1.68 144.37 91.40 17.3 -3.2 -8.3
PHLX§Oil Service 98.59 95.00 95.39 -2.03 -2.08 98.76 56.08 47.0 13.8 41.0
PHLX§Semiconductor 3482.53 3441.91 3459.02 -33.45 -0.96 3861.63 2162.32 36.2 36.6 17.0
Cboe Volatility 14.88 13.86 14.11 0.11 0.79 33.63 12.82 -48.0 -34.9 -18.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 ETF Trust SPY 9,375.1 442.80 0.09 0.02 445.22 441.01
Farfetch Cl A FTCH 3,959.4 2.21 0.001 0.03 2.22 2.20
Kenvue KVUE 2,809.6 21.07 0.01 0.05 21.08 20.99
NIO ADR NIO 2,808.4 8.66 0.11 1.29 8.67 8.50

Apple AAPL 2,783.8 179.16 0.09 0.05 179.35 179.03
Bank of America BAC 2,675.3 28.62 -0.03 -0.10 28.68 28.59
CSX CSX 2,556.2 30.93 0.02 0.06 30.98 30.50
Alphabet Cl A GOOGL 2,432.9 137.88 -0.16 -0.12 151.09 137.79

Percentage gainers…
Steelcase SCS 447.5 9.14 0.33 3.75 9.56 8.80
Planet Labs PBC PL 66.7 2.79 0.09 3.33 2.80 2.67
Bath & Body Works BBWI 114.8 36.31 1.13 3.21 36.31 34.83
Sabre Corp. SABR 80.5 4.57 0.14 3.08 4.57 4.43
Rackspace Technology RXT 75.3 2.07 0.06 2.99 2.09 1.99

...And losers
Twist Bioscience TWST 118.7 19.38 -0.95 -4.67 20.33 19.38
BioMarin Pharmaceutical BMRN 237.7 85.72 -3.10 -3.49 88.85 85.72
Taysha Gene Therapies TSHA 258.4 3.18 -0.08 -2.45 3.48 1.56
Hilton Grand Vacations HGV 52.6 40.18 -0.93 -2.26 41.11 40.18
US Foods Holding USFD 58.0 39.63 -0.84 -2.08 40.47 39.63

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 888,531,853 10,781,256
Adv. volume* 336,673,129 2,407,360
Decl. volume* 539,387,232 7,938,265
Issues traded 2,997 331
Advances 1,206 122
Declines 1,669 189
Unchanged 122 20
Newhighs 46 6
New lows 103 15
ClosingArms† 1.11 1.44
Block trades* 4,276 138

Nasdaq NYSEArca

Total volume*4,453,464,230 211,426,599
Adv. volume*1,893,043,433 58,008,957
Decl. volume*2,493,451,724 151,864,743
Issues traded 4,509 1,777
Advances 1,731 462
Declines 2,537 1,294
Unchanged 241 21
Newhighs 44 26
New lows 295 36
ClosingArms† 0.90 0.69
Block trades* 36,670 1,022

* 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

ConnexaSports Techs CNXA 446,014 17313.1 0.20 160.11 0.80 0.06
NIOADR NIO 214,357 259.7 8.55 -17.07 20.95 7.00
Nikola NKLA 147,828 54.5 1.55 -2.52 4.70 0.52
T2Biosystems TTOO 131,384 17.6 0.34 -26.13 5.72 0.05
ProShUltraProShrtQQQ SQQQ 106,435 -12.8 18.89 0.75 69.55 16.38

Avalo Therapeutics AVTX 106,119 331.5 0.12 -1.54 7.00 0.08
Tesla TSLA 103,202 -16.9 266.50 0.46 313.80 101.81
EBET EBET 97,496 -2.1 0.05 -2.04 2.66 0.03
ProSharesUltraProQQQ TQQQ 73,917 -20.7 39.60 -0.60 47.14 16.10
ValeADR VALE 67,048 231.3 14.12 0.07 19.31 12.22
* 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

EnphysAcquisition Cl A NFYS 9,310 14669 10.50 0.10 10.60 9.67
Sezzle SEZL 1,726 11136 17.40 34.57 81.08 11.33
CFAcqnVIII Cl A CFFE 531 6590 15.22 5.62 20.00 9.85
Avinger AVGR 40,158 6058 10.45 72.16 24.30 4.14
Digital TransformationA DTOC 768 5951 13.70 -52.76 39.60 7.02

FidelityDisruptiveMed FMED 365 5230 22.77 -0.39 25.73 22.67
MurphyCanyonAcqnCl A MURF 497 4923 14.10 24.78 25.00 9.80
LiveOakCrestviewClA LOCC 7,047 4522 10.39 0.00 10.63 9.63
ROBOGlHlthcr Tech HTEC 319 3273 26.25 -0.47 33.10 25.65
iSharesGlobal Utilities JXI 217 2245 58.47 -0.01 63.10 51.01
* 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
13678.19 t 32.05, or 0.23%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

30.56 24.97
27.32 22.57
0.82 0.91

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

DJ Commodity 1023.82 0.16 0.02 1071.61 930.59 -2.25 -2.37
Refinitiv/CC CRB Index 290.00 0.62 0.22 290.29 253.85 3.74 4.41
Crude oil,$per barrel 91.20 -0.28 -0.31 92.64 66.74 7.99 13.63
Natural gas,$/MMBtu 2.848 0.120 4.40 7.779 1.991 -63.09 -36.36
Gold,$per troy oz. 1932.00 0.50 0.03 2048.00 1623.30 16.41 6.17

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 2076.120 4.750 4.650 4.750 3.610 –1.592 –5.501

U.S. Treasury Long, Bloomberg3004.720 4.560 4.480 4.590 3.610 –9.219–14.500

Aggregate, Bloomberg 1951.050 5.200 5.130 5.210 4.180 –0.433 –4.826

Fixed-RateMBS, Bloomberg1927.640 5.200 5.180 5.380 4.140 –0.812 –4.432

HighYield 100, ICEBofA 3320.415 8.200 8.111 8.753 7.022 8.104 1.560

MuniMaster, ICEBofA 560.500 3.709 3.662 3.936 2.757 2.908 –1.559

EMBIGlobal, J.P.Morgan 790.874 8.042 7.995 9.159 7.102 6.043 –4.154

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Avinger AVGR 10.45 4.38 72.16 24.30 4.14 -46.4
Sezzle SEZL 17.40 4.47 34.57 81.08 11.33 ...
PHAXIAMTherapeuticsADR PHXM 5.24 1.21 30.02 14.00 3.00 -29.2
OrchestraBioMedHoldings OBIO 10.77 2.33 27.61 23.39 4.85 8.9
Davis Commodities DTCK 5.05 1.05 26.25 9.00 4.00 ...

MurphyCanyonAcqnCl A MURF 14.10 2.80 24.78 25.00 9.80 40.6
ImmixBiopharma IMMX 3.29 0.64 24.15 3.40 0.68 101.8
Waldencast WALD 10.58 1.81 20.64 12.10 5.00 24.5
MarinusPharmaceuticals MRNS 7.03 1.17 19.88 11.15 3.47 0.5
SolowinHoldings SWIN 2.45 0.37 17.79 12.74 2.06 ...

Cemtrex CETX 5.45 0.80 17.20 14.46 3.15 -37.8
Pharvaris PHVS 21.40 3.06 16.68 26.86 1.77 148.2
FarmerBros. FARM 2.76 0.39 16.46 6.83 1.75 -47.9
Conduent CNDT 3.52 0.44 14.29 4.95 2.70 -4.6
Sientra SIEN 2.91 0.36 14.12 8.88 1.25 -47.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ChecheGroup CCG 32.37 -42.63 -56.84 200.00 11.47 ...
Digital TransformationA DTOC 13.70 -15.30 -52.76 39.60 7.02 39.7
Digital Transformation DTOCU 16.86 -10.88 -39.22 28.90 9.53 71.9
FloraGrowth FLGC 1.47 -0.92 -38.49 20.60 1.45 -92.0
ProKidney PROK 4.85 -1.59 -24.63 14.19 4.85 -50.2

EquinoxGold EQX 4.23 -1.01 -19.27 5.85 2.35 26.6
NeumoraTherapeutics NMRA 11.98 -2.82 -19.05 17.74 11.26 ...
AxcellaHealth AXLA 12.15 -2.85 -19.01 53.50 2.59 -76.4
RevanceTherapeutics RVNC 13.81 -2.89 -17.31 37.98 11.10 -46.9
TradeUPAcquisition UPTD 9.69 -2.02 -17.25 33.00 6.88 -3.6

NIOADR NIO 8.55 -1.76 -17.07 20.95 7.00 -58.1
CSP CSPI 19.61 -3.99 -16.89 26.39 6.68 138.5
Aurora Innovation AUR 3.01 -0.54 -15.21 3.92 1.10 8.3
iCoreConnect ICCT 3.85 -0.68 -15.01 20.70 0.91 57.2
HanryuHoldings HRYU 5.28 -0.93 -14.98 9.50 3.41 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029349.9128 98.0
Brazil real .2054 4.8680 –7.9
Canada dollar .7436 1.3449 –0.8
Chile peso .001131 884.35 4.3
Colombiapeso .000255 3923.50 –19.1
EcuadorUSdollar 1 1 unch
Mexico peso .0585 17.0845 –12.3
Uruguay peso .02622 38.1450 –4.6
Asia-Pacific
Australiadollar .6454 1.5494 5.6
China yuan .1370 7.2973 5.8
HongKong dollar .1279 7.8209 0.2
India rupee .01201 83.297 0.7
Indonesia rupiah .0000650 15385 –1.2
Japan yen .006763 147.86 12.8
Kazakhstan tenge .002122 471.21 1.8
Macau pataca .1241 8.0590 0.1
Malaysia ringgit .2129 4.6965 6.6
NewZealand dollar .5937 1.6844 7.0
Pakistan rupee .00339 294.763 30.0
Philippines peso .0176 56.784 2.0
Singapore dollar .7328 1.3647 1.8
SouthKoreawon .0007524 1329.00 5.3
Sri Lanka rupee .0030874 323.90 –11.9
Taiwan dollar .03121 32.037 4.6
Thailand baht .02773 36.060 4.2

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004101 24385 3.2
Europe
CzechRep. koruna .04368 22.896 1.5
Denmark krone .1433 6.9797 0.5
Euro area euro 1.0681 .9363 0.2
Hungary forint .002783 359.37 –3.8
Iceland krona .007358 135.90 –4.0
Norway krone .0928 10.7803 9.9
Poland zloty .2292 4.3629 –0.4
Russia ruble .01042 96.000 30.2
Sweden krona .0896 11.1665 7.0
Switzerland franc 1.1141 .8976 –3.0
Turkey lira .0370 27.0206 44.6
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2393 .8069 –2.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.9056 24.9
Israel shekel .2624 3.8103 8.1
Kuwait dinar 3.2385 .3088 0.9
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.640 –0.7
SaudiArabia riyal .2666 3.7510 –0.2
SouthAfrica rand .0528 18.9418 11.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.32 0.03 0.03 2.86

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34517.73 t106.57, or 0.31%

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
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18.98 16.64
2.09 2.32
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S&P 500 Index
4443.95 t9.58, or 0.22%

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

21.67 21.49
20.27 17.48
1.58 1.66
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. Wednesday, September 20, 2023 | B11

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

ResearchFrontiers REFR 1.25 -0.8
ReShapeLife RSLS 0.65 -5.6
ResMed RMD 142.69 -1.6
RevanceTherap RVNC 11.10 -17.3
RevelationBio REVB 0.64 0.5
Revolve RVLV 12.56 1.2
RichardsonElec RELL 11.10 -1.9
RoyaltyPharma RPRX 27.31 -2.0
Rumble RUM 5.30 -4.7
SEALSQ LAES 2.75 -4.9
SignaSportsWt SSU.WS 0.02 -40.5
SallyBeauty SBH 8.56 -2.9
SarcosTech&Robotic STRC 0.71 -1.2
ScinaiImmun SCNI 0.91 -1.0
SeresTherap MCRB 2.68 0.7
SharpsTech STSS 0.63 -10.3
ShattuckLabs STTK 1.85 -6.1
Silicom SILC 25.40 0.2
SingularGenomics OMIC 0.38 -3.9
60DegreesPharm SXTP 0.84 -25.5
SkillsoftWt SKIL.WS 0.03 -17.5
Skillz SKLZ 5.58 -4.7
SkyWaterTech SKYT 5.86 ...
SocketMobile SCKT 1.19 -0.4
SolarEdgeTech SEDG 135.72 1.6
SolidBiosci SLDB 2.88 -4.0
Sonos SONO 12.78 0.9

SpiritAeroSys SPR 15.36 -2.4
StaarSurgical STAA 40.38 -1.6
Stagwell STGW 4.47 2.2
StockYardsBncp SYBT 40.94 -0.6
SunnovaEnergy NOVA 11.57 -1.3
Sunworks SUNW 0.64 -6.6
SuperLeagueEnt SLE 1.47 -7.9
SupernusPharm SUPN 28.09 0.5
SutroBioph STRO 3.65 -0.8
Synaptogenix SNPX 0.27 -3.0
SyndaxPharm SNDX 16.66 0.1
TD Holdings GLG 0.14 6.7
TPIComposites TPIC 3.09 -0.6
TTEC TTEC 25.96 -0.4
TalisBiomed TLIS 5.61 -1.2
Tantech TANH 1.54 3.9
TarenaIntl TEDU 2.00 -4.8
TechTarget TTGT 27.52 0.1
TeladocHealth TDOC 20.43 -0.1
TerritorialBncp TBNK 9.09 0.8
TheravanceBio TBPH 8.76 1.5
Thoughtworks TWKS 4.08 -1.4
3D Systems DDD 4.89 0.6
TigoEnergy TYGO 7.53 -1.7
TompkinsFin TMP 48.28 -1.4
TonixPharm TNXP 0.85 -0.7

TopgolfCallaway MODG 15.59 -1.1
Toro TTC 80.23 -1.5
TransCodeTherap RNAZ 0.50 -10.4
TreasureGlobal TGL 0.26 -5.4
TritiumDCFC DCFC 0.55 -2.2
2seventybio TSVT 3.48 -5.6
2U TWOU 2.57 -5.3
USGoldMining USGO 7.11 -7.5
Ubiquiti UI 151.72 -2.0
uniQure QURE 7.28 3.5
UnitedBkshrsWV UBSI 27.22 -0.9
UniversePharm UPC 1.36 -2.2
UTime WTO 0.31 2.7
VBI Vaccines VBIV 0.86 -13.7
Vaccinex VCNX 0.15 -10.4
Vaccitech VACC 1.66 2.6
Veru VERU 0.82 -10.8
VirnetX VHC 0.25 -2.0
VolitionRX VNRX 1.03 -9.5
VorBiopharma VOR 2.12 -1.8
Warrantee WRNT 0.63 -9.9
WaterstoneFinl WSBF 11.67 -0.8
WindtreeTherap WINT 0.99 -3.8
Workhorse WKHS 0.54 -3.0
Xencor XNCR 20.27 2.2
ZappEV ZAPP 0.96 -10.9
ZoomInfoTech ZI 16.39 -2.9

OutfrontMedia OUT 10.34 1.5
PLBY Group PLBY 1.01 2.4
PTC Therap PTCT 23.57 5.8
PalatinTech PTN 1.71 -4.3
ParamountPfdA PARAP 18.29 0.7
PassageBio PASG 0.71 -4.4
Peloton PTON 4.58 3.7
Personalis PSNL 1.28 -1.5
Phreesia PHR 18.77 -2.2
PhysiciansRealty DOC 12.71 -0.9
PlanetFitness PLNT 45.58 -4.3
Playstudios MYPS 3.25 -1.5
PolestarAuto PSNY 2.42 -3.1
Polished.com POL 0.09 -4.8
PolyPid PYPD 0.20 -10.0
PreludeTherap PRLD 3.01 -3.2
PrestigeWealth PWM 3.33 -6.9
ProKidney PROK 4.85 -24.6
ProtaraTherap TARA 1.73 -3.4
Pulmatrix PULM 2.16 -0.9
Qiagen QGEN 39.92 -1.1
QuantaSing QSG 5.02 ...
RayzeBio RYZB 21.74 -7.3
RedHillBio RDHL 0.76 -1.3
RelayTherap RLAY 8.82 2.1
RenovoRx RNXT 1.40 0.7

Nautilus NLS 0.76 -1.0
NeptuneWellness NEPT 4.26 -4.8
NeumoraTherap NMRA 11.26 -19.1
Neuronetics STIM 1.32 -2.9
NexPointResidentl NXRT 34.42 -1.3
noco-noco NCNC 0.86 -7.0
Nogin NOGN 0.50 -14.9
Noodles NDLS 2.54 -0.8
NovaBayPharm NBY 0.44 -5.6
Nuburu BURU 0.35 -4.4
NuScalePower SMR 5.43 2.9
NuScalePowerWt SMR.WS 0.78 0.5
NutexHealth NUTX 0.21 -11.4
NuvationBio NUVB 1.18 4.8
OddityTech ODD 31.57 -1.3
OMNIQ OMQS 1.80 -2.6
ON24 ONTF 6.09 -0.8
Oatly OTLY 0.91 -2.4
Oblong OBLG 0.45 -3.1
Ocugen OCGN 0.39 0.5
Olaplex OLPX 2.02 1.0
OmegaTherap OMGA 2.69 -13.0
Ondas ONDS 0.72 -4.8
OneStopSystems OSS 1.62 -2.4
Opthea OPT 1.84 -1.1
OusterWtA OUST.WS.A 0.02 9.2

LyellImmuno LYEL 1.50 -3.7
MaiaBiotech MAIA 1.55 -0.6
Macy's M 10.67 1.9
Mangoceuticals MGRX 0.83 -9.1
Marchex MCHX 1.32 1.5
MarriottVacations VAC 100.10 -0.8
Materialise MTLS 5.70 ...
MaxCyte MXCT 3.24 -2.7
MaxeonSolar MAXN 12.85 -2.2
MaxLinear MXL 21.17 -0.3
MedicalProp MPW 6.00 -1.1
MeiwuTechnology WNW 0.10 0.4
MicroCloudHologram HOLO 1.17 -2.3
MicroCloudWt HOLOW 0.03 -46.4
MineralysTherap MLYS 10.61 -2.4
MisterCarWash MCW 5.86 -1.7
MobileGlbEsports MGAM 0.31 -4.9
ModelN MODN 25.09 0.8
Momentus MNTS 2.84 -4.0
MonogramOrtho MGRM 2.90 2.0
Movella MVLA 0.59 -5.4
MustangBio MBIO 2.40 -2.4
NFTGaming NFTG 0.31 -7.3
NGM Biopharm NGM 1.21 0.8
NaborsEnerIIWt NETDW 0.16 -5.0
NanoStringTech NSTG 1.47 -12.9

JX Luxventure JXJT 1.10 -5.8
JanuxTherap JANX 9.28 -4.3
Jet.AI JTAI 2.50 -2.4
JetBlue JBLU 4.57 -0.9
JianzhiEduc JZ 0.66 0.6
JinkoSolar JKS 28.56 -1.5
Jiuzi JZXN 0.90 -8.4
HancockHdgEquity HEQ 9.61 -1.0
KWESSTMicroWt KWESW 0.03 -19.3
KeenVisionAcqnWt KVACW 0.08 -1.1
KinnateBio KNTE 1.32 -11.8
Koss KOSS 3.10 -3.5
KubientWt KBNTW 0.02 -16.6
LQR House LQR 0.56 -9.3
Largo LGO 3.03 -2.3
Lazydays LAZY 7.13 -7.7
LeapTherap LPTX 1.44 -7.1
Leslie's LESL 4.96 -2.5
LexiconPharm LXRX 1.20 -0.8
LionGroup LGHL 1.50 -9.8
LixiangEduc LXEH 0.26 -1.2
LixteBiotech LIXT 1.58 -6.4
LocalBounti LOCL 2.45 -2.7
Longeveron LGVN 2.13 1.4
Lucid LCID 5.44 -2.5
LuokungTech LKCO 1.00 -1.9

52-Wk %
Stock Sym Hi/Lo Chg

Hookipa HOOK 0.62 -4.6
HallofFameResort HOFV 6.25 -3.6
HarpoonTherap HARP 4.59 -2.9
HealthcareRealty HR 16.14 -1.0
HeartTestLabs HSCS 0.30 -36.6
Heliogen HLGN 3.43 3.6
Histogen HSTO 0.36 -39.6
HowmetAeroPfd HWMp 52.55 -0.6
IHS Holding IHS 4.51 1.3
IMAC BACK 2.21 -3.4
IM Cannabis IMCC 0.58 -7.7
Ideanomics IDEX 1.81 -4.2
Illumina ILMN 138.02 -1.3
ImmunoPrecise IPA 1.70 6.7
Incannex IXHL 1.25 -12.5
indieSemiconWt INDIW 1.14 -3.1
Infobird IFBD 0.12 1.3
InhibikaseTherap IKT 0.95 -33.6
Inogen INGN 5.28 0.4
Inseego INSG 0.39 -2.6
IntegralAcqn1Wt INTEW 0.02 -31.7
IntelligentBio INBS 1.34 -6.3
IntensityTherap INTS 3.96 -8.3
Intrusion INTZ 0.34 -11.2
Invitae NVTA 0.73 -3.7
JD.com JD 30.41 -1.5

52-Wk %
Stock Sym Hi/Lo Chg

Etsy ETSY 62.89 3.0
EvaxionBiotech EVAX 0.47 -19.7
ExcelerateEner EE 17.67 -0.5
FMC FMC 72.42 -1.7
FreyrBattery FREY 5.11 -0.7
FreyrBatteryWt FREY.WS 1.00 -5.1
FangddNetwork DUO 1.02 -8.1
Farfetch FTCH 2.15 0.9
FibroGen FGEN 0.70 0.2
FinchTherap FNCH 5.49 -0.9
FloraGrowth FLGC 1.45 -38.5
ForzaX1 FRZA 0.82 -3.1
Frontier ULCC 4.96 -3.5
FuelCell FCEL 1.13 3.4
GDEV GDEV 2.50 -11.1
G1Therapeutics GTHX 1.34 -8.4
Galapagos GLPG 35.52 -0.6
GalmedPharm GLMD 0.63 -10.0
GeneDx WGS 3.80 -1.0
GlimpseGroup VRAR 2.47 -14.1
Gogoro GGR 2.56 -2.3
GoldResource GORO 0.44 -2.4
GorillaTechWt GRRRW 0.06 -12.5
GreenwaveTech GWAV 0.63 5.5
Gritstone GRTS 1.35 -2.1
GromSocialEnts GROM 1.92 -1.5

Continued From Page B8

DaqoNewEnergy DQ 30.36 -3.4
DefinitiveHlthcr DH 7.76 0.6
DeltaApparel DLA 6.71 0.4
DenaliTherap DNLI 21.57 -0.9
Deswell DSWL 2.28 -2.9
DollarGeneral DG 112.16 1.3
DollarTree DLTR 109.42 0.6
DolphinEnt DLPN 1.43 0.7
Domo DOMO 9.35 -1.0
Doximity DOCS 20.34 -1.7
Durect DRRX 2.67 7.6
EzgoTech EZGO 0.14 8.1
EaglePharm EGRX 15.22 -3.2
Eargo EAR 2.20 -0.8
Earlyworks ELWS 0.58 -16.8
Ebix EBIX 10.75 -11.3
Electrovaya ELVA 2.88 -1.9
EmergentBiosol EBS 3.53 1.3
EnsysceBio ENSC 1.61 -4.7
EnthusiastGaming EGLX 0.33 -4.3
EnvirotechVeh EVTV 1.40 -6.7
Envista NVST 28.37 -0.9
Enviva EVA 6.17 0.9
Erasca ERAS 2.38 -1.2
ErayakPwr RAYA 0.88 -3.9

52-Wk %
Stock Sym Hi/Lo Chg
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NOTICE OF SALE

Own a business? Looking to sell or trans�er it to your next generation (�amily or insiders)?
ESOP not right �or you? …The next 5minutes could be themost profitable o� your li�e…

Get And Keep At Least 17%More Net Cash, And
Lower The Cost To Your Next-Gen By At Least 20%

There are three main parties in a business sale or transition. The buyer, the seller, and — the IRS. You do not
have to incur unnecessary over-payment in taxes, more risk, liquidity issues, future income issues and other
complications.

You want my “time-tested, tried and true” sophisticated legal, legitimate, effective, and fully defendable strategies
that I developed and refined for you, and that you probably thought were only available to Large Public Companies.

Don’t delay. The Tax Cut and Jobs Act (“TCJA”) of 2016 sunsets in 2026. Take advantage of favorable tax
opportunities.
Corporate Finance Solutions, since 1988, has done over 298 transactions, representing $3.1billion in assets, and
saved over $77 million in client taxes last year alone and has created more than $1 billion in new client wealth.

Mitch Levin, MD, Founder
Corporate Finance Solutions

Serving Business Owners and Investors Since 1988.
4-Time Best-Selling Author, Speaker, and Business Coach

Harvard GSAS 1978

www.CoFinSol.com

WHAT OUR CLIENTS REPORT:
“Corporate Finance Solutions got me $1.4m more after
tax in the next generation transfer to my insiders; my
attorney and accountant were astounded.”

—John M, Southern mechanical services
“You saved me millions in tax, and increased the value
to my children by 41%. Thank goodness I could avoid an
ESOP with all its risks and pitfalls and expenses. Now we
are on to achieving $100m in the next 3 years.”
— Peter W, Large Mechanical service company, West

“We resisted the next-gen transition until you showed us
how to increase the cash transfer by more than $2m and
lowering the tax bill by at least $3 million at the same
time, preserving my key employees, still allowing me to
participate in the future growth of the company.”

— Jordan P, Mid-size distributor South

Give your “Main Street” business transition the
great advantages from our “Wall Street” systems.

To see if you qualify for your Free, initial,confidential,
no obligation, no-chase consultation:

Call: 888-885-5656, 24/7, or
Email: Mitch.Levin@CoFinSol.com

I look forward to hearing from you.

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

NOTICE OF PUBLIC UCC SALE
PLEASE TAKE NOTICE, that in accordance with

applicable provisions of the Uniform Commercial Code as
enacted in New York and by virtue of certain Event(s) of
Default under that certain Ownership Interests Pledge
and Security Agreement dated as of October 5, 2023 (the
“Pledge Agreement”), executed and delivered by Queens
Theater Holdco LLC (the “Pledgor”), RKO Flushing
Development Mezz LLC (the “Secured Party”) will offer
for sale at public auction all of Pledgor’s right, title, and
interest in and to the following: (i) 100% of the limited
liability membership interests in Queens Theater Owner
LLC (the “Company”); and (ii) all other collateral pledged
pursuant to the Pledge Agreement ((i) and (ii) are the
“Collateral”).

Based upon information provided by Pledgor and its
affiliates, Secured Party’s understanding (made without
any representation or warranty by Secured Party as to
the accuracy or completeness of the following matters)
is that: (i) Pledgor owns 100% of the limited liability
company membership interests in the Company; (ii)
the principal asset of the Company is that certain
fee interest in real property commonly known as
135-35 Northern Boulevard, Flushing, NY 11354 (the
“Property”); and (iii) the Property is encumbered by and
subject to, among other things, a first priority mortgage
given by the Company securing indebtedness in the
original principal amount of $34,425,000.00.

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) on October 4, 2023 at 3:30pm (New York time)
via Zoom per the following instructions: Meeting link:
https://bit.ly/RKOucc (URL is case sensitive), Meeting
ID: 856 1722 0080, Passcode: 734392. One Tap Mobile:
+16465588656,,85617220080#,,,,*734392# US (New
York); +16469313860,,85617220080#,,,,*734392# US
Dial by your location: • +1 646 558 8656 US (New York),
+1 646 931 3860 US, +1 301 715 8592 US (Washington
DC), +1 305 224 1968 US, +1 309 205 3325 US, +1 312
626 6799 US (Chicago), +1 386 347 5053 US, +1 507 473
4847 US, +1 564 217 2000 US, +1 669 444 9171 US, +1
689 278 1000 US, +1 719 359 4580 US, +1 720 707 2699
US (Denver), +1 253 205 0468 US, +1 253 215 8782 US
(Tacoma), +1 346 248 7799 US (Houston), +1 360 209
5623 US

The Collateral will be sold to the qualified bidder
submitting the highest and best bid; provided, however,
that Secured Party reserves the right to (i) for itself and
any assignee, bid (whether by cash and/or by crediting
some or all of its secured claim) and to become the
purchaser at the sale, (ii) reject any and all bids, (iii)
cancel the sale in its entirety, and/or (iv) adjourn
the sale. The sale is being held to enforce Secured
Party’s rights in the Collateral which secures payment
of outstanding indebtedness owing from Pledgor to
Secured Party, following Pledgor’s defaults under
applicable loan documents. There shall be no warranty
or representations relating to title, possession, quiet
enjoyment, merchantability, fitness, or the like, in this
disposition.
The public sale of the Collateral shall be subject to the

further terms and conditions set forth in the “Terms of
Sale” (including without limitation terms and conditions
with respect to the availability of additional information,
bidding requirements, deposit amounts, bidding
procedures, and the consummation of the public sale),
which are available by contacting the broker for Secured
Party, Brock Cannon, Head of National Sales, Newmark,
125 Park Avenue, New York, New York 10017, (212)
372-2066, brock.cannon@nmrk.com (the “Broker”).
Upon execution of a confidentiality and non-disclosure
agreement, additional documentation and information
will be made available. Parties interested in bidding
must contact the Broker well in advance of the auction
to receive the Terms of Sale, bidding instructions, and
required deposit and registration information. Parties
who do not qualify to bid prior to 10:00 a.m. New York
time on September 28, 2023 and deliver a good faith
deposit of $110,000 by 10:00 a.m. New York time on
October 3, 2023 will forfeit their opportunity to register
and may be barred from bidding. Only qualified bidders
will be permitted to bid. All deposits must be paid via
wire transfer. Persons interested in bidding should
contact the Broker to obtain wire transfer instructions.
Within 24 hours after the conclusion of the auction the
successful bidder must deliver an additional deposit to
the Secured Party such that the successful bidder has
deposited an amount equal to 10% of the successful bid.

The Collateral consists of membership interests in
the Company and has not been and will not at the time
of sale have been registered for sale under any Federal
or State securities or blue sky laws, and as such may
not be sold or otherwise transferred by a purchaser
of any Collateral except in accordance with applicable
law. As a result, each prospective bidder seeking to be
a “Qualified Bidder” (as determined by Secured Party
in its sole and absolute discretion) shall be required,
among other things, to execute and deliver to Secured
Party a “Bidding Certificate” certifying, among other
things, that such bidder: (i) will acquire the Collateral
for investment purposes, solely for its own account
and not with a view to distribution or resale; (ii) is an
accredited investor within the meaning of the applicable
securities laws; (iii) has sufficient knowledge and
experience in financial and business matters so as to be
capable of evaluating the merits and risks of investment
and has sufficient financial means to afford the risk of
investment in the Collateral; and (iv) will not resell or
otherwise hypothecate the Collateral without either a
valid registration under applicable federal or state laws,
including without limitation the Securities Act of 1933
as amended, or an available exemption therefrom.

Software Engineer

TikTok Inc, Software Engineer
(Mult.Pos.) New York, NY. Gather
user requirements & write code in
various program languages to
assist team in building high-quality
& fully performing software that
complies w/coding standards.
Salary Range: $136800-
$259200/year. To apply & info. on
benefits offered
visit: careers.tiktok.com & type Job
ID A00505 in search bar. Contact
lpresumes@tiktok.com if you have
difficulty applying.

UCC PUBLIC SALE NOTICE
PLEASE TAKE NOTICE THAT Newmark (“Newmark”)

on behalf of 244 246 W 18 SME LLC (“Secured Party”)
will offer for sale at public auction 100% of the
limited liability company interests (the “Membership
Interests”) held by 244/246 Holdco LLC (“Pledgor”) in
246-18 Realty LLC (the “Pledged Entity”), as set forth in
the Membership Interest Pledge and Security Agreement
made as of October 30, 2020 (the “Pledge Agreement”),
together with certain rights and property representing,
relating to, or arising from the Membership Interests
(collectively, the “Collateral”).

Based upon information provided by 246-18 Realty
LLC (“Borrower”), it is the understanding of Secured
Party (but without any recourse to, or representation or
warranty of any kind by, Secured Party as to accuracy
or completeness) that (i) the Membership Interests
constitute the principal asset of Pledgor (ii) Pledged
Entity owns the buildings located at 244 and 246 West
18th Street, New York, New York (the “Property”), and
(iii) Borrower is debtor under a loan in the original
principal amount of $8,000,000.00 (the “Loan”), which
Loan is in default.
The Sale will take place on October 17, 2023 at 9:00

a.m. Eastern Time by Matthew D. Mannion, Licensed
Auctioneer, DCA# 1434494 and/or William Mannion,
Licensed Auctioneer, DCA# 796322, of Mannion
Auctions, LLC in compliance with New York Uniform
Commercial Code Section 9-610. The sale will be
conducted virtually via online video conference. The URL
address and password will be provided to all registered
participants.

The Collateral will be sold as a single unit and is
offered AS IS, WHERE IS, WITH ALL FAULTS. Secured
Party makes no guarantee, representation or warranty,
express or implied, as to any matter pertaining to the
Collateral, and the sale of the Collateral will be made
without recourse to, and without representation or
warranty by, Secured Party. The Collateral includes
unregistered securities under the Securities Act of 1933,
as amended (the “Securities Act”), and Secured Party
reserves the right to restrict participation in the Sale
to prospective bidders that represent that the Collateral
will not be sold, assigned, pledged, disposed of,
hypothecated or otherwise transferred without the prior
registration in accordance with the Securities Act and
the securities laws of all other applicable jurisdictions,
unless an exemption from such registration is available.

PLEASE TAKE NOTICE that there are specific
requirements for any potential bidder in connection
with obtaining information, bidding on the Collateral
and purchasing the Collateral (collectively, the
“Requirements”), including without limitation complying
with the other qualifications and requirements
(including but not limited to the Terms of Sale relating
to the sale of the Collateral (the “Terms of Sale”).

An online datasite for the Sale (the “Datasite”)
is available at RealINSIGHT Marketplace which will
include certain relevant information that Secured
Party possesses concerning the Borrower, Pledgor,
the Property and the Loan (collectively, the “Disclosed
Materials”) as well as the Terms of Sale. Access to
such information will be conditioned upon execution of
a confidentiality agreement which can be found on the
Datasite or provided by Newmark. To participate in the
auction, prospective bidders must confirm their ability
to satisfy the Requirements in the manner described
in the Terms of Sale, and following such confirmation,
such qualified participants will be provided a URL and
password enabling access to the video conference for
the Sale. No information provided, whether in the
Datasite or otherwise, shall constitute a representation
or warranty of any kind with respect to such information,
the Collateral or the Sale. Participants are encouraged
to review all Disclosed Materials and perform such due
diligence as they deem necessary in advance of the Sale.

Secured Party reserves the right to credit bid, set a
minimum reserve price, reject all bids and terminate or
adjourn the sale to another time, without further notice.
All bids (other than credit bids of Secured Party) must be
for cash with no financing conditions and the successful
bidder must deliver immediately available good funds
(1) for the Required Deposit (as defined in the Terms
of Sale) on the date of the Sale, and (2) for the balance
of the purchase price for the Collateral on the closing
date prescribed by the Terms of Sale. The winning
bidder must pay all transfer taxes, stamp duties and
similar taxes incurred in connection with the purchase
of the Collateral.

Any interested bidders must contact John Daniels
at (312) 224-3260 or john.daniels@nmrk.com no less
than 12:00 P.M. (New York Time) on October 18, 2023,
in order to receive instructions on how to register as a
Qualified Bidder and how to place the Required Deposit.

JUDICIAL FORECLOSURE AUCTION OF THREE (2) REAL
PROPERTIES – SUFFOLK COUNTY

SHAUGHNESSY CAPITAL LLC, Plaintiff -against-
CROSSROAD REALTY NY, LLC, et al. Defendant(s).
Pursuant to a Judgment of Foreclosure and Sale dated
December 5, 2022, and entered on December 14, 2022, I,
the undersigned Referee, will sell at public auction at the
front steps of the Smithtown Town Hall, 99 West Main
Street Smithtown, NY, on October 12, 2023, at 9:30 a.m.,
to be sold in separate parcels.
PARCEL I: Said premises known as 489 JOHNSON
AVENUE, BOHEMIA, NY. District: 0500 Section: 192.00
Block: 02.00 Lot: 018.000. 1,741 sq ft flex office
condominium, Unit #18, 1983 construction.
PARCEL II: Said premises known as 122 BELLEROSE
AVENUE, EAST NORTHPORT, NY. District: 0400 Section:
120.00 Block: 01.00 Lot: 006.000. 10,364 sq ft vacant
land parcel, I-5 zoning. Premises will be sold subject to
provisions of filed Judgment and Terms of Sale.
The Referee does NOT accept cash. Only bank or certified
checks will be accepted. All certified funds must be made
payable to “BRIAN T. EGAN, ESQ., as Referee.”
Index Number 606245/2019.
BRIAN T. EGAN, ESQ., Referee Meltzer Lippe Goldstein
& Breitstone, LLP, Attorney(s) for Plaintiff 190 Willis
Ave., Mineola, NY 11501
The above property auctions are being conducted
on an “AS-IS” and “WHERE IS” basis without any
representations, either expressed or implied, of any
kind.

GOLD - BLACK SANDS
5% to 20% permonth

Min Inv $25k
Long Term/Accred only

FREEGOLDGUIDE - 888-725-8703

Data Scientist
ByteDance Inc, Data Scientist
(Mult.Pos.) New York, NY. Build
rules, algorithms & ML models to
ID & extract valuable business
insights/info. from raw data & data
sources. Build predictive models &
ML algorithms. Salary Range:
$144000-$240000/year. To apply
& info. on benefits offered visit:
jobs.bytedance.com/en/ & type
Job ID A65611 in search bar.
Contact
lpresumes@bytedance.com if you
have difficulty applying.

CAREERS

Associate
(New York, New York) FINOP/Tax Positions
(Associate level) available. D. E. Shaw & Co.,
LP seeks a full-time Associate to work in its of-
fice in New York, New York. Responsibilities:
Assist with the tax compliance of complex man-
agement companies. Prepare the tax work-pa-
pers and read through federal and state tax
laws and regulations. Compute taxable income
and allocation of income for the partners. Re-
view federal and state tax returns and the K-1s
issued to the partners. Assist the tax planning
team with various projects like tax efficiency
strategies, tax analytic reports. Assist manag-
ers in preparing FIN48 tax reserve computation
and responding to auditor’s queries thereof.
Prepare country-by-country report based upon
guidelines issued by IRS and OECD. Review
tax reports provided by the Tax Technology
team and analyze their tax treatment. Analyze
new changes that have been implemented to K-
1s by the Internal Revenue Service (“IRS”). Col-
laborate with senior members to finalize the tax
map algorithms for trial balances and the calcu-
lation of taxable income. Review profit-and-loss
reports to ensure income and losses flow cor-
rectly, and analyze and review dividend reports.
Preparing tax work papers, including book-to-
tax reconciliation, cumulative tax analysis and
taxable income on sales of deals. Reviewing
GAAP income statements and balance sheets
and compute taxable income. The successful
candidate will have a bachelor’s degree in ac-
counting, taxation or a related field of study plus
three (3) years of experience with preparing tax
work papers, including book-to-tax reconcilia-
tion, cumulative tax analysis and taxable in-
come on sales of deals; reviewing GAAP in-
come statements and balance sheets and com-
pute taxable income; preparing, reviewing, and
presenting tax work papers, including analyzing
taxable income and presentations of such work;
reading and analyzing changes in tax laws and
regulations; preparing and presenting on tax
analytical reports, including historical tax char-
acter and effective tax rates, to senior manager;
working with managers and outside consultants
on tax compliance for foreign entities; preparing
and reviewing deferred tax computations of do-
mestic and foreign entities; preparing monthly
and quarterly work papers and tax returns; re-
viewing tax returns and associated footnote dis-
closures; comparing prior years’ returns and
making any additional changes or comments
for the current year; and, reviewing notices re-
ceived from tax authorities and making neces-
sary adjustments to the workpapers. Alterna-
tively, the employer will accept five (5) years of
experience in preparing tax work papers, in-
cluding book-to-tax reconciliation, cumulative
tax analysis and taxable income on sales of
deals; reviewing GAAP income statements and
balance sheets and compute taxable income;
preparing, reviewing, and presenting tax work
papers, including analyzing taxable income and
presentations of such work; reading and ana-
lyzing changes in tax laws and regulations; pre-
paring and presenting on tax analytical reports,
including historical tax character and effective
tax rates, to senior manager; working with man-
agers and outside consultants on tax compli-
ance for foreign entities; preparing and review-
ing deferred tax computations of domestic and
foreign entities; preparing monthly and quar-
terly work papers and tax returns; reviewing tax
returns and associated footnote disclosures;
comparing prior years’ returns and making any
additional changes or comments for the current
year; and, reviewing notices received from tax
authorities and making necessary adjustments
to the workpapers. Applicants should submit a
resume to D. E. Shaw & Co., LP, 1166 Avenue
of the Americas, New York, New York 10036 or
by email: recruitment-nyc@world.deshaw.com.
Submissions must reference 2023-4873 WJ.
No phone calls please. Wage range: $131,206
- $170,000/year. D. E. Shaw is an equal em-
ployment opportunity employer and does not
discriminate 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.

COO Generalist
(New York, New York) COO Positions (COO
Generalist) available. D. E. Shaw & Co., L.P.
seeks a full-time COO Generalist to work in its
office in New York, New York. Responsibilities:
Prepare and review written materials respond-
ing to strategic communication challenges.
Draft internal communications (including inter-
nal blog posts, speeches, talking points, and
firmwide emails) related to financial goals, core
principles, and decisions made by senior exec-
utives; write policies related to corporate social
responsibility and sustainability efforts; and pre-
pare summaries of the team’s analytical work to
present to firm leadership. Refresh the external
website language and create educational mate-
rials for staff, including scripts for educational
videos, podcasts, and documentation of key fi-
nancial concepts/principles to incorporate in
training materials. Write financial markets-re-
lated content for the monthly firmwide newslet-
ter. Draft and publish communication plans for
a division of the company, including town halls,
technical guides, and written communications
to staff. Review sensitive data and synthesize
into reports for senior management. The suc-
cessful candidate will have a bachelor’s degree
in communications, English, or a related field of
study. Knowledge or experience in the following
must have been gained through academic re-
search and/or coursework: drafting communi-
cations; creating educational and informative
materials; distilling financial concepts into writ-
ten communications; distilling economic analy-
sis into written communications; distilling re-
porting into written communications; synthesiz-
ing and summarizing competitive benchmark-
ing data; and, analyzing market data to write
market-related content. Applicants may submit
a resume by mail to D. E. Shaw & Co., L.P.,
1166 Avenue of the Americas, New York, NY
10036, or by email: recruitment-nyc@world.
deshaw.com. Submissions must reference
2023-4872 WJ. No phone calls please. Wage
Range: $ $135,000 to $200,000/year. D. E.
Shaw is an equal employment opportunity em-
ployer and does not discriminate 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, disa-
bility, or other category protected by law.

Technical Program Manager

ByteDance Inc, Technical
Program Manager (Mult.Pos.)
New York, NY. Work closely
w/cross-fnctnl teams from Product,
Engineering & Sales to drive end-
to-end delvry of new products,
services &/or features to market.
Define way of driving programs &
constantly find ways to improve
process in data-driven manner.
Salary Range: $139693-
$231120/year. To apply & info. on
benefits offered visit:
jobs.bytedance.com/en/ & type
Job ID A218376 in search bar.
Contact
lpresumes@bytedance.com if you
have difficulty applying.

Data Analyst
ByteDance Inc, Data Analyst
(Mult.Pos.) New York, NY. Assist
team in designing, dvlpng &
implmntng data models &
techniques & analyze rel. data to
transform raw data into meaningful
info. to provide insights &
recommendations to influence
business decisions & strategies.
Salary Range: $106400-
$177778/year. To apply & info. on
benefits offered visit:
jobs.bytedance.com/en/ & type
Job ID A03863 in search bar.
Contact
lpresumes@bytedance.com if you
have difficulty applying.

iOS Software Engineer

TikTok Inc, iOS Software Engineer
(Mult.Pos.) New York, NY. Design,
implement & optimize new-user
features & user experience of
TikTok mobile app on iOS
platform. Fix known bugs &
improve app performance. Salary
Range: $136800-$259200/year.
To apply & info. on benefits
offered visit: careers.tiktok.com &
type Job ID A58168 in search bar.
Contact lpresumes@tiktok.com if
you have difficulty applying.

Vice President
Angelo Gordon & Co., L.P. seeks Vice Presi-
dent in NY, NY to perform data monitoring & re-
search for specific deals incl distressed & spe-
cial situation company credit investment deals.
Req’s: Master’s in Fin’l Eng’g, or rel. field or
equiv, & at least 2 yrs of exp dvlping predictive
syst’s & creating algorithms to improve data
quality. Prior exp must incl at least 2 yrs of exp
predicting fin’l bus. trends using machine learn-
ing algorithms incl linear modeling, ensemble
modeling, & neural networks; conducting statis-
tical analysis of data using various modeling
methodologies incl cross sectional regression,
classification & clustering, time series analysis
& panel analysis; dvlping & optimizing solutions
end to end using Python, JavaScript, R, C++, &
Java; communicating w/ data vendors to under-
stand the data schema & technical details, &
creating reports of any issues; visualizing & pre-
senting data using PowerBI; & coordinating w/
internal stakeholders to collaborate on data
pipeline solutions, each party owning different
inputs, logics, & reports. Telecommuting &/or
working from home may be permissible pursu-
ant to company policies. Salary range:
$195,000.00 - $200,000.00/yr. Send resumes
to HRRecruiting@angelogordon.com & indicate
job code MP7053097.
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Profitable and Offered at
$3,995,000.00
Call Reggie Butts

Cell (207) 329-3069

Well Established
Millwork Manufacturer

inMainewith
Modern Building & Machinery

UCC PUBLIC SALE NOTICE
Please take notice that Newmark & Company Real Estate, Inc. and/or one of its affiliates (“Newmark”), on behalf
of ACM CRE SELLER 2, LLC, a Delaware limited liability company, as successor to ACM CRE Fund I-L, LP (“Secured
Creditor”), offers for sale at a Uniform Commercial Code sale (the “Public Auction”) to be held on October 13, 2023 at
10:00 a.m. ET at the offices of Ellis George Cipollone O’Brien LLP, located at 152 W. 57th Street, 28th Floor, New York,
New York 10019, and via Zoom at https://bit.ly/17W24UCC (URL is case sensitive), 100% of the issued and outstanding
limited liability company interests (the “Interests”) of GRIFFON MONKEY, LLC (the “Mortgage Borrower”) delivered
by DS 17 WEST 24th STREET HOLDINGS, LLC, a Delaware limited liability company (“Pledgor”) to and for the benefit
of Secured Creditor, along with such other property of Pledgor related to the Interests (collectively, the “Collateral”)
more fully described in Section 2 of the Pledge and Security Agreement (the “Pledge Agreement”) available for review
at https://rimarketplace.com/listing/38890/ upon execution of a confidentiality and non-disclosure agreement. The
Public Auction had previously been scheduled for September 13, 2023, but was adjourned to October 13, 2023.
Mortgage Borrower owns, leases, and/or controls a commercial property located at 17 West 24th Street, New York,
New York, 10010 (the “Property”).
Secured Creditor made certain loans (the “Loans”) pursuant to (i) an Acquisition Loan Agreement dated as of October
4, 2019 by and between Mortgage Borrower and Secured Creditor, as amended by, inter alia, that certain First
Amendment to Acquisition Loan, Omnibus Amendment to Loan Documents and Satisfaction of Project Loan dated as
of October 4, 2022 by and between Mortgage Borrower and Secured Creditor, and that certain Second Amendment to
Acquisition Loan Agreement (Conversion to SOFR) dated as of March 28, 2023 by and between Mortgage Borrower and
Secured Creditor; and (ii) a Building Loan Agreement dated as of October 4, 2019 by and between Mortgage Borrower
and Secured Creditor, as amended by, inter alia, that certain First Amendment to Building Loan dated as of October
4, 2022 by and between Mortgage Borrower and Secured Creditor, and that certain Second Amendment to Building
Loan Agreement (Conversion to SOFR) dated as of March 28, 2023 by and between Mortgage Borrower and Secured
Creditor (collectively, all of the foregoing are referred to as the “Loan Agreement”), which were secured by, inter alia,
the Pledge Agreement by which Pledgor pledged the Collateral to Secured Creditor, and granted to Secured Creditor
a first priority security interest in and to the Collateral, which are now in default. The Property owned by Mortgage
Borrower is and will remain subject to certain mortgages and other more senior obligations and liabilities of Mortgage
Borrower recorded against the Property, which are available for review at https://rimarketplace.com/listing/38890/
upon execution of a confidentiality and non-disclosure agreement. The sale of the Collateral will be subject to all
applicable third party consents and regulatory approvals, if any.
The Collateral is being offered by Secured Creditor as a single lot, “as-is, where-is”, with no express or implied
warranties, representations, statements or conditions of any kind made by Secured Creditor or any person acting for
or on behalf of Secured Creditor, without any recourse whatsoever to Secured Creditor or any other person acting for
or on behalf of Secured Creditor, and each bidder must make its own inquiry regarding the Collateral. The winning
bidder shall be responsible for the payment of all transfer taxes, stamp duties and similar taxes incurred in connection
with the purchase of the Collateral.
Secured Creditor reserves the right to credit bid, reject all bids it deems to have been made by a bidder that is unable
to satisfy the requirements imposed by Secured Creditor upon prospective bidders in connection with the sale or to
whom in Secured Creditor’s sole judgment a sale may not lawfully be made, terminate or adjourn the sale to another
time, and to sell the Collateral at a subsequent public or private sale and to impose any other commercially reasonable
conditions upon the sale of the Collateral as Secured Creditor may deem proper. Secured Creditor reserves the right
to determine, in its sole discretion, the qualifications of any bidder, including a prospective bidder’s ability to close
the transaction on the terms and conditions referenced herein and to modify the terms of sale (the “Terms of Sale”).
All bids (other than credit bids of Secured Creditor) must be for cash, and the successful bidder must be prepared to
deliver immediately available good funds within forty-eight (48) hours after the sale and otherwise comply with the
bidding requirements contained in the Terms of Sale. Further information concerning the Collateral, the requirements
for obtaining information, the requirements for bidding on the Collateral, and the Terms of Sale can be obtained
by contacting Newmark using the contact information below. Please be advised that additional and/or updated
information concerning the Collateral, the requirements for obtaining information and bidding on the Collateral, and
the Terms of Sale will be posted to https://rimarketplace.com/listing/38890/, and interested bidders should access
this site on a regular basis to access and review the most current information.
The Collateral includes the membership interests in Mortgage Borrower that have not been and will not at the time
of sale have been registered for sale under any Federal or State securities or blue sky laws, and as such may not
be sold or otherwise transferred by a purchaser of any Collateral except in accordance with applicable law. As a
result, as more fully described in the Terms of Sale, each prospective bidder seeking to be a “Qualified Bidder” (as
determined by Secured Party in its sole and absolute discretion) shall be required, among other things, to affirm that
such bidder: (i) will acquire the Collateral for investment purposes, solely for its own account and not with a view
to distribution or resale; (ii) is an accredited investor within the meaning of the applicable securities laws; (iii) has
sufficient knowledge and experience in financial and business matters so as to be capable of evaluating the merits
and risks of investment and has sufficient financial means to afford the risk of investment in the Collateral; and (iv)
will not resell or otherwise hypothecate the Collateral without either a valid registration under applicable federal or
state laws, including without limitation the Securities Act of 1933 as amended, or an available exemption therefrom.
Contact Information for Newmark:
Attn: Mr. Brock Cannon
212-372-2066
brock.cannon@nmrk.com

NOTICE OF UCC PUBLIC AUCTION SALE
Property: 14 East 82nd Street, New York, New York
10028 (Block: 1493, Lot 63)

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York (the “UCC”), lender, 82 Street
Servicing LLC (“Lender”), will offer for sale at public
auction (the “Public Sale”) all of the right, title and
interest of pledgor, Zoya Kuznetsova (“Pledgor”) in
and to the following assets: (i) one hundred percent
(100%) of Pledgor’s membership interest in The Plaza
Condominium Unit 615 LLC, a New York limited liability
company (the “Equity Interests”), which is the owner
of that certain real property located at 14 East 82nd
Street, New York, New York 10028 (Block: 1493, Lot
63) (the “Property”), and (ii) certain related rights and
property relating thereto (collectively, (i) and (ii) are the
“Collateral”).

The Collateral secures indebtedness in the original
principal amount of Six Million and 00/100 Dollars
($6,000,000.00) (the “Loan”), pursuant to that
certain Pledge And Security Agreement (the “Pledge
Agreement”) The Lender is offering the Collateral for
sale in connection with the foreclosure on the Pledge
Agreement of such Equity Interests based upon the
occurrence of one or more Events of Default under
the Loan Documents and in accordance with its rights
as holder of the security under Article 9 of the UCC by
virtue of that certain UCC-1 Filing Statement filed with
the New York State Department of State on June 23,
2022, as Filing Number: 202206230266682.

The public sale of the Collateral will be conducted
by Matthew D. Mannion, NYC DCA# 1434494, and/or
William E. Mannion, NYC DCA# 796322, and/or John
O’Keefe, NYC DCA# 2103965, licensed auctioneer(s) for
Mannion Auctions, LLC, on Wednesday October 25, 2023,
at 10:00 a.m. New York time: Call-in number: +1 (646)
931-3860 (USA), and the Collateral will be sold to the
highest qualified bidder.
Upon the execution of a standard confidentiality and

non-disclosure agreement, available from Greg Corbin
of Northgate Real Estate Group (212) 419–8101; greg@
northgatereg.com, Prospective Bidders will be afforded
access to an online datasite that contains information
that Lender possesses concerning the Pledgor and the
Collateral, including copies of the Pledge Agreement and
other related documents and information in Lender’s
possession.

Pre-registration is required. To pre-register, please
contact Mannion Auctions LLC at (212)267-6698. The
pre-registration deadline is October 12, 2023, by 5:00
p.m. New York Time.
Mannion Auctions, LLC will notify pre-registered bidders
if they are a prospective bidder by October 19, 2023.
Any prospective bidder may tender a bid to Mannion
Auctions, LLC, between October 19, 2023, and October
24, 2023, via Call-in number: +1 (212) 267-6698.

The Collateral is an unregistered security under the
Securities Act of 1933 (the “33 Act”). The Collateral will
be conveyed on an “AS IS AND WHERE IS BASIS”, with
all faults, AND (i) WITHOUT ANY REPRESENTATIONS
OR WARRANTIES (WHETHER EXPRESSED OR IMPLIED)
AND (ii) WITHOUT ANY RECOURSE WHATSOEVER
AGAINST LENDER (OR ANY OTHER PERSON ACTING
FOR OR ON BEHALF OF LENDER).

NOTICE OF SALE

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
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.61 -0.03 1.1
AB Funds - ADV
LgCpGrAdv 85.31 -0.10 22.0
American Century Inv
Ultra 71.69 -0.16 30.0
American Funds Cl A
AmcpA 35.46 -0.09 18.2
AMutlA 49.34 -0.11 3.2
BalA 30.25 -0.08 6.2
BondA 11.02 -0.04 -0.7
CapIBA 63.23 -0.11 2.5
CapWGrA 56.68 -0.17 11.4
EupacA 52.67 -0.31 7.7
FdInvA 67.80 -0.20 14.5
GwthA 61.23 -0.17 23.7
HI TrA 9.12 -0.02 5.5
ICAA 47.74 -0.09 16.9
IncoA 22.50 -0.05 1.7
N PerA 54.61 -0.09 15.4
NEcoA 51.02 -0.25 17.3
NwWrldA 72.62 -0.28 9.3
SmCpA 60.32 -0.29 7.5
TxExA 11.96 -0.01 1.2
WshA 54.34 -0.10 8.4

Artisan Funds
IntlVal Inst 44.16 -0.04 14.4
Baird Funds
AggBdInst 9.45 -0.03 0.6
CorBdInst 9.75 -0.03 1.0
BlackRock Funds
HiYldBd Inst 6.78 -0.01 7.2
BlackRock Funds III
iShS&P500IdxK 522.76 -1.12 17.1
BlackRock Funds Inst
EqtyDivd 18.81 +0.04 5.7
StratIncOpptyIns 9.12 ... 2.4
TotRet NA ... NA
Calamos Funds
MktNeutI 14.58 -0.01 7.0
Columbia Class I
DivIncom I 30.00 -0.09 4.8
Dimensional Fds
5GlbFxdInc 10.16 ... 3.4
EmgMktVa 28.90 -0.01 10.4
EmMktCorEq 21.69 -0.05 8.9
IntlCoreEq 14.59 +0.03 9.8
IntSmCo 18.29 +0.05 6.4
IntSmVa 20.51 +0.12 10.7
LgCo 30.40 -0.06 17.1

Net YTD
Fund NAV Chg %Ret

US CoreEq1 33.56 -0.08 13.5
US CoreEq2 30.24 -0.07 12.2
US Small 40.51 -0.16 5.3
US SmCpVal 40.79 -0.10 4.7
US TgdVal 28.71 -0.07 5.7
USLgVa 42.94 -0.05 4.6
Dodge & Cox
Balanced 98.80 -0.11 7.9
GblStock 14.43 -0.02 14.4
Income 12.19 -0.03 1.9
Intl Stk 48.47 +0.08 12.4
Stock 233.79 -0.28 10.2
DoubleLine Funds
TotRetBdI 8.55 -0.03 0.2
Edgewood Growth Instituti
EdgewoodGrInst 39.14 -0.11 25.0
Federated Hermes Int
TtlRtnBdI 9.20 -0.03 -0.2
Fidelity
500IdxInstPrem 154.73 -0.34 17.1
Contrafund K6 21.42 -0.03 27.4
ExtMktIdxInstPre 70.00 -0.26 11.2
FidSerInt 8.43 ... 1.9
FidSerToMarket 14.65 -0.03 16.3
GrowthCompanyK6 20.24 -0.08 31.5

Net YTD
Fund NAV Chg %Ret

Tuesday, September 19, 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 45.42 +0.02 10.3
LgCpGwId InstPre 26.92 -0.05 29.6
MidCpInxInstPrem 27.58 -0.07 6.7
SAIUSLgCpIndxFd 18.44 -0.04 17.1
SeriesBondFd 8.70 -0.03 NA
SeriesOverseas 12.03 -0.01 10.8
SerLTTreBdIdx 5.50 -0.03 NA
SmCpIdxInstPrem 22.70 -0.09 5.0
TMktIdxInstPrem 122.98 -0.29 16.3
TotalMarketIndex 15.53 -0.04 16.3
TtlIntIdxInstPr 12.66 -0.02 8.1
USBdIdxInstPrem 9.99 -0.03 NA
Fidelity Freedom
FF2030 15.76 -0.05 7.7
FF2040 9.85 -0.03 11.2
Freedom2025 K 12.49 -0.04 6.9
Freedom2030 K 15.76 -0.05 7.8
Freedom2035 K 13.73 -0.04 9.5
Freedom2040 K 9.87 -0.02 11.3
Idx2030InsPre 18.07 -0.05 7.7
Idx2035InsPre 20.46 -0.05 9.4
Idx2040InsPre 21.05 -0.04 11.1
Idx2045InsPre 21.94 -0.04 11.5
Fidelity Invest
Balanc 25.83 -0.07 13.6
BluCh 155.81 -0.43 39.5
BluChpGr K6 24.13 -0.06 39.7
Contra 15.35 -0.03 28.8
CpInc 9.32 -0.01 NA
GroCo 29.97 -0.10 33.1
InvGrBd 9.69 -0.03 NA
LowP 41.89 -0.11 4.5
Magin 11.37 -0.04 19.0
NASDAQ 173.77 -0.38 31.8
OTC 16.65 -0.06 29.8
Puritn 22.79 -0.07 12.1
SAIUSQtyIdx 18.08 ... 19.2
SrsEmrgMkt 16.77 -0.07 7.4

SrsGlobal 13.37 -0.02 8.3
SrsGroCoRetail 18.13 -0.06 31.7
SrsIntlGrw 15.60 -0.07 9.4
SrsIntlVal 11.33 +0.04 13.0
TotalBond 9.21 -0.02 NA
Fidelity SAI
TotalBd 8.71 -0.03 NA
U.S.TreBdIdx 8.50 -0.02 NA
Fidelity Selects
Semiconductors r 22.87 -0.12 56.9
Softwr 25.87 -0.04 31.7
Tech 25.73 -0.06 44.2
First Eagle Funds
GlbA 62.78 -0.08 8.3
Franklin A1
IncomeA1 2.24 -0.01 2.9
FrankTemp/Frank Adv
IncomeAdv 2.22 -0.01 3.0
FrankTemp/Franklin A
Growth A 119.16 -0.51 16.6
RisDv A 87.19 -0.13 6.1
Guggenheim Funds Tru
TotRtnBdFdClInst 22.87 -0.06 1.7
Harbor Funds
CapApInst 85.98 -0.21 37.0
Harding Loevner
IntlEq 24.53 -0.08 4.7
Invesco Funds A
EqIncA 10.07 -0.03 3.5
Invesco Funds Y
DevMktY 37.64 -0.12 7.7
JHF III DispVal
DispValMCI 26.15 -0.07 7.1
John Hancock
BondR6 13.07 -0.04 1.0
JPMorgan I Class
CoreBond 9.92 -0.03 0.6
EqInc 22.19 -0.07 -0.3
LgCpGwth 55.14 -0.13 23.3

JPMorgan R Class
CoreBond 9.94 -0.03 0.7
CorePlusBd 6.99 -0.02 0.8
Lord Abbett I
ShtDurInc p 3.80 ... 2.6
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 31.08 -0.01 10.4
MFS Funds Class I
GrowthI 165.41 -0.33 25.1
ValueI 48.39 -0.08 2.1
Natixis Funds
LSGrowthY 22.48 -0.07 38.1
Northern Funds
StkIdx 47.41 -0.11 17.1
Old Westbury Fds
LrgCpStr 16.22 -0.05 11.2
Parnassus Fds
ParnEqFd 54.29 -0.17 16.0
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.72 -0.02 NA
TotRt 8.31 -0.02 NA
PIMCO Funds A
IncomeFd 10.32 -0.02 4.0
PIMCO Funds I2
Income 10.32 -0.02 4.2
PIMCO Funds Instl
IncomeFd 10.32 -0.02 4.3
Price Funds
BlChip 140.64 -0.41 35.9
DivGro 67.79 -0.08 6.4
Growth 82.58 -0.27 34.0
HelSci 87.76 -0.04 -2.3
LgCapGow I 60.83 -0.21 32.5

MidCap 97.54 -0.36 10.0
NHoriz 52.20 -0.20 12.7
R2025 15.76 -0.03 7.8
R2030 23.82 -0.05 9.0
R2040 27.21 -0.07 11.4
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst NA ... NA
IntlEqIdxInst NA ... NA
LrgCpGrIdxInst 47.97 -0.10 29.4
VANGUARD ADMIRAL
500Adml 411.37 -0.89 17.1
BalAdml 42.88 -0.11 9.7
CAITAdml 11.04 -0.02 1.0
CapOpAdml r 171.26 -0.19 17.2
DivAppIdxAdm 43.74 -0.09 7.2
EMAdmr 33.30 -0.09 4.2
EqIncAdml 84.70 -0.33 2.2
ExplrAdml 94.14 -0.20 8.4
ExtndAdml 111.45 -0.41 11.2
GNMAAdml 8.97 -0.04 ...
GrwthAdml 145.70 -0.27 33.2
HlthCareAdml r 87.91 -0.03 1.1
HYCorAdml r 5.18 -0.01 4.9
InfProAd 22.97 -0.06 0.5
IntlGrAdml 96.36 -0.63 6.6
ITBondAdml 9.90 -0.03 0.4
ITIGradeAdml 8.22 -0.03 1.6
LarCapAd 102.77 -0.22 17.7
LTGradeAdml 7.54 -0.04 ...
MidCpAdml 266.38 -0.52 6.3
MuHYAdml 10.20 -0.01 2.1
MuIntAdml 13.24 -0.02 1.1
MuLTAdml 10.45 -0.02 1.3
MuLtdAdml 10.64 ... 1.4
MuShtAdml 15.59 ... 1.8

PrmcpAdml r 156.54 -0.08 19.6
RealEstatAdml 114.36 -0.51 -0.1
SmCapAdml 93.11 -0.31 6.7
SmGthAdml 77.47 -0.40 10.2
STBondAdml 9.85 -0.01 1.4
STIGradeAdml 9.95 -0.01 2.2
STIPSIxAdm 23.78 -0.02 2.3
TotBdAdml 9.30 -0.03 0.3
TotIntBdIdxAdm 19.24 -0.04 2.8
TotIntlAdmIdx r 29.61 -0.01 8.2
TotStAdml 107.32 -0.25 16.2
TxMCapAdml 229.96 -0.53 17.0
TxMIn r 14.53 +0.01 9.6
USGroAdml 132.11 -0.54 30.4
ValAdml 55.87 -0.15 3.3
WdsrllAdml 73.35 -0.16 11.8
WellsIAdml 58.54 -0.19 1.4
WelltnAdml 69.93 -0.19 7.2
WndsrAdml 72.50 -0.17 7.0
VANGUARD FDS
DivdGro 35.43 -0.11 1.4
IntlVal 39.11 -0.01 9.4
LifeCon 19.95 -0.05 5.7
LifeGro 39.42 -0.07 10.5
LifeMod 29.36 -0.06 8.1
PrmcpCor 31.13 -0.06 14.5
STAR 26.10 -0.08 8.9
TgtRe2020 26.91 -0.05 6.1
TgtRe2025 17.93 -0.04 7.5
TgtRe2030 34.04 -0.07 8.5
TgtRe2035 21.17 -0.04 9.4
TgtRe2040 37.51 -0.07 10.3
TgtRe2045 25.39 -0.04 11.3
TgtRe2050 42.25 -0.07 11.8
TgtRe2060 43.40 -0.07 11.8
TgtRet2055 47.13 -0.07 11.8
TgtRetInc 12.70 -0.03 4.7
WellsI 24.17 -0.08 1.3

Welltn 40.50 -0.11 7.2
WndsrII 41.35 -0.09 11.8
VANGUARD INDEX FDS
ExtndIstPl 275.02 -1.03 11.3
IdxIntl 17.71 ... 8.2
MdCpGrAdml 85.85 -0.30 11.4
MdCpVlAdml 70.59 -0.04 1.8
SmValAdml 70.38 -0.13 4.3
TotBd2 9.19 -0.03 0.2
TotIntlInstIdx r 118.42 -0.03 8.3
TotItlInstPlId r 118.45 -0.02 8.3
TotSt 107.28 -0.26 16.1
VANGUARD INSTL FDS
DevMktsIndInst 14.55 +0.01 9.7
DevMktsInxInst 22.75 +0.02 9.7
ExtndInst 111.44 -0.42 11.3
GrwthInst 145.71 -0.27 33.2
InPrSeIn 9.36 -0.02 0.6
InstIdx 372.18 -0.81 17.1
InstPlus 372.19 -0.80 17.1
InstTStPlus 77.16 -0.18 16.2
MidCpInst 58.85 -0.11 6.3
MidCpIstPl 290.22 -0.57 6.3
RealEstaInstl 17.70 -0.08 ...
SmCapInst 93.11 -0.31 6.8
SmCapIstPl 268.75 -0.89 6.8
STIGradeInst 9.95 -0.01 2.2
STIPSIxins 23.79 -0.02 2.3
TotBdInst 9.30 -0.03 0.3
TotBdInst2 9.19 -0.03 0.3
TotBdInstPl 9.30 -0.03 0.3
TotIntBdIdxInst 28.88 -0.05 2.8
TotStInst 107.34 -0.25 16.2
ValueInst 55.87 -0.15 3.3
WCM Focus Funds
WCMFocIntlGrwIns 20.95 -0.10 6.6
Western Asset
CoreBondI 10.30 -0.04 NA
CorePlusBdI 9.08 -0.04 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

Net
Stock SymClose Chg

NVIDIA NVDA 435.20 -4.46

O P Q
OGE Energy OGE 35.60 -0.40
ONEOK OKE 67.78 -0.41
ON Semi ON 94.24 -0.36
OReillyAuto ORLY 929.18 -0.17
OccidentalPetrolOXY 65.81 -0.51
Okta OKTA 82.04 -1.12
OldDomFreightODFL 406.28 -3.56
OldRepublic ORI 27.65 0.13
OmegaHealthcareOHI 33.05 0.11
Omnicom OMC 76.77 -0.67
OnHolding ONON 29.86 -0.41
OpenText OTEX 37.25 -1.60
Oracle ORCL 112.77 0.56
Orange ORAN 11.90 0.05

s Orix IX 101.39 2.11
OtisWorldwideOTIS 82.18 0.79
Ovintiv OVV 47.12 -0.14
OwensCorningOC 137.21 -0.21
PBF Energy PBF 53.05 -1.24
PDD PDD 98.35 -1.46
PG&E PCG 17.41 0.11
PNC Finl PNC 124.19 -0.49
POSCO PKX 111.17 -2.49
PPG Ind PPG 132.21 -0.28
PPL PPL 25.51 -0.16
PTC PTC 142.70 -0.57
Paccar PCAR 85.17 -1.12
PackagingCpAm PKG 150.90 -0.85
PalantirTech PLTR 15.15 -0.31
PaloAltoNtwks PANW 236.17 -3.72
ParamountA PARAA 16.93 -0.12
ParamountB PARA 13.60 ...
ParkerHannifin PH 391.71 -4.15

Paychex PAYX 116.15 -0.16
PaycomSoftware PAYC 276.91 0.81
Paylocity PCTY 188.86 0.08
PayPal PYPL 62.19 -0.75
Pearson PSO 10.93 0.05
PembinaPipeline PBA 30.75 -0.21
PenskeAuto PAG 165.04 -0.05
Pentair PNR 66.44 -0.69
Penumbra PEN 262.70 0.45
PepsiCo PEP 178.32 -1.06
PerformanceFood PFGC 61.25 -0.08
PermianRscs PR 13.43 -0.12
PetroleoBrasil PBR 15.28 -0.11
PetroleoBrasilA PBR.A 13.98 -0.01
Pfizer PFE 33.99 0.35
PhilipMorris PM 97.32 0.36
Phillips66 PSX 120.22 -2.23
PinnacleWest PNW 78.93 -0.16
Pinterest PINS 26.21 0.81
PioneerNatRscs PXD 233.93 -1.35
PlainsAllAmPipe PAA 15.44 0.19
PlainsGP PAGP 16.21 0.15
Pool POOL 347.59 1.01
Primerica PRI 204.68 0.77
PrincipalFinl PFG 77.28 0.34
ProcoreTech PCOR 63.15 -0.35
Procter&Gamble PG 153.60 -0.45
Progressive PGR 142.47 1.91
Prologis PLD 121.57 -1.16
PrudentialFinl PRU 98.92 0.01
Prudential PUK 23.15 0.20
PublicServiceEnt PEG 60.62 -0.71
PublicStorage PSA 270.37 0.49
PulteGroup PHM 77.14 0.52
PureStorage PSTG 35.98 0.07

t Qiagen QGEN 40.11 -0.46
Qorvo QRVO 95.65 -1.22
Qualcomm QCOM 110.72 -2.03

QuantaServices PWR 196.13 -1.57
QuestDiag DGX 125.57 -0.22

R S
RBC Bearings RBC 237.95 -5.16
RB Global RBA 64.40 -1.35
RELX RELX 34.52 -0.06
R1 RCM RCM 16.00 -0.02
RPM RPM 95.42 -0.11
RTX RTX 75.08 -0.10
RalphLauren RL 114.23 -0.49
RangeResourcesRRC 31.40 -0.07
RaymondJamesRJF 106.46 -0.70
RealtyIncome O 54.00 0.27
RegalRexnord RRX 155.60 -1.23
RegencyCtrs REG 62.38 -0.07
RegenPharm REGN 836.76 12.25
RegionsFinl RF 17.94 0.14
ReinsGrp RGA 147.64 2.33
RelianceSteel RS 268.43 4.78
RenaissanceReRNR 205.89 4.29
RentokilInit RTO 36.86 -0.10
Repligen RGEN 165.50 2.56
RepublicSvcs RSG 149.25 0.29

t ResMed RMD 143.69 -2.36
RestaurantBrands QSR 68.54 -0.76
Revvity RVTY 111.15 -0.34
RexfordIndlRealty REXR 51.43 -0.11
RioTinto RIO 65.41 0.14
Rivian RIVN 22.74 -0.97
RobertHalf RHI 74.90 0.75
Robinhood HOOD 10.47 -0.13
Roblox RBLX 26.96 -0.65
RocketCos. RKT 9.19 -0.06
Rockwell ROK 287.76 -0.97
RogersComm BRCI 41.47 -0.42
RoivantSciencesROIV 10.80 -0.32

Net
Stock SymClose Chg

Net
Stock SymClose Chg Roku ROKU 73.81 -0.58

Rollins ROL 38.21 0.01
RoperTech ROP 502.76 3.60
RossStores ROST 116.30 -1.37
RoyalBkCanadaRY 91.05 -0.34
RoyalCaribbeanRCL 98.32 2.40
RoyalGold RGLD 114.04 0.19

t RoyaltyPharma RPRX 27.42 -0.56
RyanSpecialty RYAN 49.00 -0.27
Ryanair RYAAY 101.17 2.27
SAP SAP 134.70 -0.54
S&P Global SPGI 389.31 -0.21
SBA Comm SBAC 213.48 -1.62
SEI Investments SEIC 61.43 -0.22
SK Telecom SKM 21.23 -0.02
SS&C Tech SSNC 55.32 -0.18
STAG Indl STAG 36.28 -0.12
Saia SAIA 393.84 -5.97
Salesforce CRM 215.70 0.70
Samsara IOT 27.15 -0.30
Sanofi SNY 54.87 0.79
SareptaTherap SRPT 119.11 1.06
Sasol SSL 12.83 0.06
Schlumberger SLB 60.43 -0.78
SchwabC SCHW 57.73 -0.13
Sea SE 38.38 0.10
Seagate STX 64.87 0.64
Seagen SGEN 208.31 1.14
Sempra SRE 73.52 0.01
ServiceCorp SCI 60.31 -0.63
ServiceNow NOW 572.33 -6.18

s Shell SHEL 65.17 -0.06
SherwinWilliams SHW 261.42 1.47
ShinhanFin SHG 28.27 -0.20
ShockwaveMed SWAV 209.31 -1.91
Shopify SHOP 58.33 -1.17
SimonProperty SPG 114.26 0.01
SiriusXM SIRI 4.18 0.08
SiteOneLandscape SITE 156.26 -1.62
SkechersUSA SKX 47.84 0.83
Skyworks SWKS 97.82 -0.68

Net
Stock SymClose Chg

SmithAO AOS 67.01 -0.15
Smith&Nephew SNN 25.88 -0.23
Smucker SJM 127.36 0.59
Snap SNAP 9.00 0.11
Snap-On SNA 260.10 -0.59
Snowflake SNOW 159.74 -1.71
SOQUIMICH SQM 59.97 -0.08
SoFiTech SOFI 8.62 -0.05

t SolarEdgeTech SEDG 138.46 2.24
Sony SONY 86.54 -0.22
Southern SO 70.91 -0.04
SoCopper SCCO 78.50 -1.16
SouthwestAir LUV 28.91 -0.17
SouthwesternEner SWN 6.28 -0.06
Splunk SPLK 119.27 0.02
Spotify SPOT 160.17 0.93
StanleyBlackDck SWK 87.35 0.30
Stantec STN 66.80 -0.49
Starbucks SBUX 95.29 -1.47
StateStreet STT 70.55 -0.71
SteelDynamics STLD 99.29 1.18
Stellantis STLA 19.34 0.40
Steris STE 226.85 -1.23
Stevanato STVN 28.57 -1.58
StifelFinancial SF 65.64 -0.10
STMicroelec STM 43.34 -0.06
Stryker SYK 293.71 0.49

s SumitomoMits SMFG 10.28 0.32
SunComms SUI 124.12 -0.07
SunLifeFinancial SLF 50.46 0.01
SuncorEnergy SU 34.81 -0.07
SuperMicroComp SMCI 247.74 3.44
Suzano SUZ 10.79 0.14
SynchronyFinl SYF 32.37 0.23
Synopsys SNPS 460.02 0.01
Sysco SYY 70.51 -0.31

T U V
TC Energy TRP 37.22 -0.04
TD Synnex SNX 101.90 1.13

Net
Stock SymClose Chg

TE Connectivity TEL 126.96 -0.01
Telus TU 17.02 -0.15
Ternium TX 39.62 -0.59
TFI Intl TFII 131.28 -1.47

s TIM TIMB 15.78 0.10
TJX TJX 91.00 -0.94
TKO TKO 105.50 1.37
T-MobileUS TMUS 142.47 1.66
TPG TPG 31.07 -0.35
T.RowePrice TROW 110.60 1.55
TaiwanSemi TSM 88.17 -0.66
TakeTwoSoftware TTWO 143.91 2.58
TakedaPharm TAK 16.30 -0.01
Tapestry TPR 30.23 -0.14
TargaResources TRGP 85.15 -0.51
Target TGT 120.17 0.83
TechnipFMC FTI 20.41 -0.77
TeckResourcesB TECK 42.52 -0.78
TeledyneTech TDY 421.85 1.79
Teleflex TFX 209.87 -1.40
Ericsson ERIC 5.13 0.06

s TelefonicaBrasVIV 9.15 ...
Telefonica TEF 4.28 0.03
TelekmIndonesia TLK 24.18 0.12
TempurSealy TPX 44.79 0.17
Tenaris TS 32.16 -0.51
TencentMusic TME 6.22 -0.11
TenetHealthcare THC 69.99 -0.03
Teradyne TER 97.79 1.03
Tesla TSLA 266.50 1.22
TetraTech TTEK158.18 -2.49
TevaPharm TEVA 10.29 -0.25
TexasInstruments TXN 163.14 0.31
TexasPacLand TPL 1835.60 16.01
Textron TXT 75.64 -0.49
ThermoFisher TMO 508.74 1.01
ThomsonReuters TRI 128.31 -1.92
3M MMM 100.23 -0.81
Toast TOST 20.33 -0.06
Toll Bros TOL 77.99 0.06

Net
Stock SymClose Chg

TopBuild BLD 263.00 0.98
t Toro TTC 80.40 -1.23
TorontoDomBk TD 61.69 -0.46

s TotalEnergies TTE 66.33 0.86
s ToyotaMotor TM 195.04 6.08
TractorSupply TSCO 210.15 0.66
TradeDesk TTD 79.06 -1.65
Tradeweb TW 83.56 -0.47
TraneTech TT 203.11 -0.62
TransDigm TDG 870.59 0.50
TransUnion TRU 77.70 -0.48
Travelers TRV 167.19 0.34
Trex TREX 65.48 0.19
Trimble TRMB 52.31 0.19
TriNet TNET 116.51 1.57
Trip.com TCOM 36.01 -0.12
TruistFinl TFC 28.60 -0.07
Twilio TWLO 60.66 -0.20
TylerTech TYL 392.65 2.49
TysonFoods TSN 53.82 -0.08
UBS Group UBS 26.06 0.09
UDR UDR 37.83 -0.11
U-Haul UHAL 57.74 0.17
U-Haul N UHAL/B 54.53 -0.23
US Foods USFD 40.47 -0.32
UWM UWMC 5.16 -0.11
Uber UBER 47.59 1.08

t Ubiquiti UI 152.59 -3.10
UiPath PATH 17.06 -0.35
UltaBeauty ULTA 411.78 3.89
Unilever UL 50.49 -0.30
UnionPacific UNP 211.77 -1.38
UnitedAirlines UAL 45.24 0.61
UnitedMicro UMC 7.11 -0.11
UPS B UPS 158.01 -0.43
UnitedRentalsURI 451.05 -2.57
US Bancorp USB 34.59 -0.16
US Steel X 31.66 1.13
UnitedTherap UTHR 220.67 3.19
UnitedHealth UNH 480.66 -5.40
UnitySoftwareU 33.96 0.51

Net
Stock SymClose Chg

UnivDisplay OLED 162.16 0.07
UniversalHealthBUHS 127.81 0.38
UnumGroup UNM 49.15 0.71
VF VFC 17.78 0.45
VICI Prop VICI 30.99 0.14
VailResorts MTN 252.26 -0.39
Vale VALE 14.12 0.01
ValeroEnergy VLO 142.66 -3.62
VeevaSystems VEEV 209.51 1.32
Ventas VTR 43.45 -0.24
VeriSign VRSN 200.40 0.68
VeriskAnalytics VRSK 246.31 0.09
Verizon VZ 33.40 -0.13
VertexPharm VRTX 358.26 6.26
Vertiv VRT 38.06 0.26
Viatris VTRS 9.89 0.07
VinFastAuto VFS 17.80 0.48
Vipshop VIPS 14.70 -0.07
Visa V 243.56 -1.10
Vistra VST 33.15 -0.13
VMware VMW 166.37 0.22
Vodafone VOD 10.03 0.13
VoyaFinancial VOYA 68.73 -0.60
VulcanMatls VMC 209.88 -1.81

W X Y Z
WEC Energy WEC 86.70 0.02
WEX WEX 201.69 0.07
W.P.Carey WPC 62.87 -0.24
WPP WPP 47.15 0.39
Wabtec WAB 108.07 -0.04
WalgreensBootsWBA 22.03 -0.16
Walmart WMT 163.38 -0.04
WarnerBrosA WBD 11.64 -0.02
WarnerMusic WMG 31.76 -0.68
WasteConnectionsWCN 141.21 -0.27
WasteMgt WM 159.67 -0.16
Waters WAT 275.29 1.90
Watsco WSO 355.85 -2.75

Net
Stock SymClose Chg

Wayfair W 63.62 0.05
s WeatherfordIntlWFRD 94.68 -2.71
WebsterFin WBS 40.50 -0.38
WellsFargo WFC 43.22 -0.21
Welltower WELL 83.74 -1.05
WescoIntl WCC 152.39 -1.45
WestPharmSvcsWST 392.61 -1.99
WesternDigitalWDC 43.92 0.27
WesternMidstrmWES 26.60 0.46
Westlake WLK 125.70 -1.43
WestRock WRK 36.89 0.35
WeyerhaeuserWY 31.96 -0.28
WheatonPrecMetWPM 43.80 -0.69
Whirlpool WHR 137.23 0.21
Williams WMB 34.29 -0.14
Williams-SonomaWSM 143.28 -1.12
WillisTowers WTW 213.36 5.01
WillScotMobileWSC 42.38 0.40
Wipro WIT 5.20 -0.02
WoodsideEnergyWDS 24.19 -0.11
Woodward WWD 128.85 -1.08
WooriFinl WF 28.39 -0.18
Workday WDAY 243.10 -1.23
WynnResorts WYNN 94.72 -2.49
XP XP 25.39 -1.06
XPO XPO 69.09 -1.32
XcelEnergy XEL 58.52 0.53
XPeng XPEV 17.49 -0.97
Xylem XYL 94.84 -0.64
YPF YPF 12.94 -0.14
Yum!Brands YUM 126.77 -0.80
YumChina YUMC 56.70 -0.50
ZTO Express ZTO 24.76 -0.29
ZebraTech ZBRA 252.17 -1.03
Zillow C Z 47.37 0.22
Zillow A ZG 46.09 0.26
ZimmerBiomet ZBH 121.61 -0.42
Zoetis ZTS 181.98 2.33
ZoomVideo ZM 69.34 -1.29

t ZoomInfoTech ZI 16.53 -0.50
Zscaler ZS 155.05 0.33

Net
Stock SymClose Chg

Continued From Page B6

Biggest 1,000 Stocks | WSJ.com/stocks

prompt the Fed to increase
rates later this year.
Fed officials will release

their latest quarter-by-quarter
U.S. economic outlooks for the
next few years on Wednesday.
That update will help shape
investors’ expectations for in-
terest rates in 2024.
The appeal of Treasury

yields at 16-year highs is one
factor preventing stocks from
making much upward prog-
ress in recent months. Money-
market funds, which typically
invest in Treasury bills or
park cash at the Fed, are of-
fering rates above 5%, attract-
ing swaths of investors.
“Cash is sexy again,” said

Stephanie Pierce, chief execu-

tive officer of Dreyfus, Mellon
and Exchange-Traded Funds
at BNY Mellon Investment
Management. “It’s giving
other asset classes a run for
their money because of the
yield you can garner on low-
risk assets like money-market
funds.”
Stocks were hit across the

board on Tuesday. Consumer
discretionary stocks suffered,
pulled lower by Amazon.com
but also shares of MGM Re-
sorts, AutoZone, Starbucks
and others.
Shares of Cboe Global

Markets jumped 2.7%, closing
at a record. The exchange op-
erator’s chief executive offi-
cer, Edward Tilly, resigned af-

Bond yields reached their
highest level since at least
2007, putting pressure on
stocks ahead of the Federal
Reserve’s next interest-rate
decision.
The specter of high bond

yields lasting for an extended
period dug into stocks in early

t r a d i n g ,
though shares
of tech and
h e a l t h c a re

companies recovered later in
the day. The benchmark S&P
500 slipped 0.2%, the Dow in-
dustrials lost 0.3% and the
Nasdaq Composite fell 0.2%.
Shares of Amazon.com fell

1.7%, dragging indexes lower.
Walt Disney’s plan to spend
$60 billion to expand its
theme parks and other ven-
tures, meanwhile, pulled its
stock down 3.6%, weighing on
the blue-chip Dow. The 10-
year Treasury yield finished
at 4.366%, up from 4.318% on
Monday. The two-year yield
climbed to 5.109% from
5.062% as bond prices fell.
Few investors expect the

central bank to raise rates
from the target range of 5.25%
to 5.5% at Wednesday’s meet-
ing. Still, fresh economic data
rattled investors on Tuesday:
The lowest number of
monthly housing starts since
June 2020, coupled with hot-
ter-than-expected inflation in
Canada, fanned fears that re-
silient price pressures will

TUESDAY’S
MARKETS

MARKETS & FINANCE

ter failing to disclose
“personal relationships with
colleagues,” the company
said.
The IPO market handled

another test on Tuesday:
Instacart finished at $33.70
after setting a price of $30 a
share. Marketing automation
platform Klaviyo was ex-
pected to debut Wednesday,
and another warm response
could set the stage for more
startups to list their stocks.
Chip designer Arm Holdings,
meanwhile, fell again after
getting off to a hot start last
week.
In energy markets, the

most actively traded contract
for Brent crude oil futures
lost 0.1% but remained above
$94 a barrel.
Overseas, the Stoxx Europe

600 was flat. At midday
Wednesday, Japan’s Nikkei
225 was down 0.4%, Hong
Kong’s Hang Seng Index was
down 0.6% and the Shanghai
Composite was down 0.3%.
S&P 500 futures fell 0.1$.

BY ERIC WALLERSTEIN

Highest Treasury Yields
Since 2007 Depress Stocks

Five-minute intervals
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Index performance on Tuesday
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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.

19-YEAR, 11-MONTHBONDS
Applications $35,570,722,300
Accepted bids $13,000,007,300
" noncompetitively $56,702,300
" foreign noncompetitively $0
Auction price (rate) 97.182044

(4.592%)
Interest rate 4.375%
Bids at clearing yield accepted 16.45%
Cusip number 912810TU2

The bonds, datedOct. 2, 2023,mature onAug. 15,
2043.

bets, and by extension, the
possibility of future returns
for the underfunded system.
In announcing her depar-

ture, Musicco stressed per-
sonal rather than professional
reasons. “I’ve spent my entire
career making the necessary
trade-offs between my per-
sonal and professional life, but
lately, those trade-offs have
come at too high of a cost,”
she said of her plans to return
to her longtime Toronto home.
Yet for Calpers, her depar-

ture provides another example
of its longstanding struggle to
attract and retain talent at the
top of its professional ranks.
The system has had at least six
CIOs over the past two decades
and it took about 18 months to
find and hire Musicco after her
predecessor left. By contrast,

the $316.7 billion California
State Teachers’ Retirement
System has had just one CIO,
Chris Ailman, since 2000.
“Calpers has tried different

ways of building private-mar-
kets exposure. Because of staff
turnover, it has never been able
to stay the course,” said an ex-
ecutive with one of the largest
U.S. pension consulting firms.
A few months before Mus-

icco’s arrival, the Calpers
board of administration ap-
proved increasing commit-
ments to private equity, rais-
ing the system’s allocation
target for the asset class to
13% from 8% and adding a 5%
allocation goal for private-debt
strategies. She quickly put the
strategic shift in motion.
Under her leadership, Calp-

ers reached a private-equity

commitment level of 12.9% of
assets by June of this year.
The system made several large
investments, including pledges
of $500 million each to buyout
firm TPG and asset manager
GCM Grosvenor to be invested
in funds with managers from
underrepresented groups.
Calpers’ private-equity port-

folio lost 2.3% of its value after
fees in the 12 months to June
30, compared with an average
loss of 5.9% among its peers.
Calpers committed $3.5 bil-

lion to private-credit funds
and more than $7 billion in
other private-market vehicles
in this year’s first quarter, ac-
cording to documents pre-
pared for an investment com-
mittee meeting. The system
currently has about 2.2% of its
assets in private-credit funds.

Nicole Musicco strongly ad-
vocated for investing in pri-
vate markets during her short
time as chief investment offi-
cer of the largest U.S. public
pension.
Brought in from RedBird

Capital Partners last year, she
made investing in private eq-
uity a central plank of her
strategy for the $463.58 billion
California Public Employees’
Retirement System after a de-
cade of subpar returns brought
about, she believed, by a lack
of investment in private assets.
On Friday, Calpers said Mu-

sicco would step down as
chief investment officer at the
end of the month. Her exit
jeopardizes the drive to ex-
pand Calpers’ private-markets

BY ROD JAMES

Calpers Departure Clouds Investment Shift

tures, the U.S. benchmark,
have jumped 29% this quarter
to $91.20 a barrel.
“This clearly risks push-

ing…inflation slightly higher
again,” said David Fyfe, chief
economist at commodities data
firm Argus Media. “It is some-
thing that may encourage,
through the end of the year,
further interest-rate hikes.”
Gasoline prices have jumped

to a national average of $3.88 a
gallon in the U.S., according to
AAA, from $3.68 a year ago.
Gas costs rose almost 11% from
July to August alone, according
to the Bureau of Labor Statis-
tics, driving more than half of
overall inflation.
Oil prices sagged for much

of the year until Saudi Arabia
cut daily output by a million
barrels in July. The world con-
sumes just over 100 million
barrels a day. The reduction
came on top of broader output
cuts by the Organization of the
Petroleum Exporting Countries
and its Russia-led allies.
Saudi Energy Minister Ab-

dulaziz bin Salman on Mon-
day said the OPEC+ cartel
sought to reduce volatility
and make energy markets
more predictable.

Saudi Energy Minister Abdulaziz bin Salman said OPEC+
seeks to make energy markets more predictable.
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An almost uninterrupted
rise in oil prices has pushed
benchmark Brent crude close
to $100 a barrel, posing a new
challenge for central banks in
their battle against inflation.
The rise is a victory for

Saudi Arabia, which sought to
bolster prices to fund a
planned transformation of its
oil-dependent economy. Russia,
which depends on energy in-
come to finance its war on
Ukraine and joined Riyadh in
slashing supplies, is another
winner. The two countries
sparked the rally early this
month when they said they
would restrict supplies until
the end of the year.
Record levels of oil de-

mand—fueled by unexpected
economic strength—have out-
stripped production. As a re-
sult, traders and petroleum re-
finers are draining oil
stockpiles at a rapid clip. Many
analysts expect crude prices to
keep rising, which would feed
into higher fuel bills, quicker
inflation—and, potentially,
higher interest rates.
The Federal Reserve is ex-

pected to hold rates steady on
Wednesday while leaving the
door open to further increases.
The central bank excludes vol-
atile energy markets when it
sets borrowing costs. But
surging oil prices trickle into
inflation of other goods and
services. That could prop up
price pressures while slowing
the economy—the scenario
that the Fed and investors
hope to avoid.
Brent crude futures, the in-

ternational energy benchmark,
have risen 26% this quarter. On
Tuesday, they closed at $94.34
a barrel, their second-highest
mark of the year, after rising in
13 of the past 17 trading days.
West Texas Intermediate fu-

BY JOEWALLACE
AND DAVID UBERTI

Oil Rally Hinders
Inflation Battle

Brent WTI
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Magic KingdomNeedsWider Spell
Disney’s plans to double theme-park investment makes sense but can’t fully offset media struggles

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

AutoZone is still driving with
steady hands. Its slowing profes-
sional business is starting to look
like it needs repair.
The auto-parts retailer said do-

mestic same-store sales rose 1.7%
in its quarter ended Aug. 26 from
a year earlier, worse than Wall
Street’s 2.3% growth expectation.
Same-store sales growth in Mexico
and Brazil accelerated to 34.1%
and helped the company exceed
top-line expectations. Net income
rose 4.1%, marking the 20th con-
secutive quarter of beating analyst
expectations on the bottom line.
Although the headline numbers

look healthy, a pain point for Au-
toZone has been the sharp decel-
eration in sales to professional
auto-repair shops, which had been
a source of rapid growth for the
retailer that traditionally focused
on do-it-yourself customers. Do-
mestic commercial sales grew
3.9%, worse than expectations for
7.4% growth and a rate that Chief
Executive Bill Rhodes said was un-
acceptable. That segment had
been growing by double-digit per-
centages for 11 straight quarters
before slowing to a single-digit
pace over the past two quarters.
On the earnings call on Tues-

day, AutoZone said the mildness of
last winter was partly to blame,
noting sales to auto-repair stores
that deal with tires have been
softer. Fewer customers changing
to winter tires meant fewer
changes back to summer tires.

And fewer tire changes also
dragged on associated business:
Typically, repair shops tend to di-
agnose other problems—such as
rusty brakes or faulty suspension
parts—when customers come in
for tire changes. The company
said the summer started off cooler
this year, which was a drag on
sales in the first half of the quar-
ter, as high temperatures can af-
fect batteries and create higher
demand for things like coolants.
As temperatures jumped in the
second half, sales improved.
But weather is only part of the

picture. AutoZone’s professional
sales growth looks markedly weak
compared with O’Reilly Auto
Parts, which posted 18% growth in
that segment in its latest quarter,
on a larger sales base.
Worryingly, AutoZone didn’t

have a pointed diagnosis for the
problem, except to say that its
general execution had slipped. The
company noted that employee
turnover was high over the pan-
demic, and that store staff aren’t
as experienced as they were
pre-2020. There are improvements
to be made everywhere—including

improved in-stock positions and
faster delivery times.
Broader industry dynamics re-

main favorable for auto-parts retail:
Cars on the road have reached a re-
cord average age of about 12.5
years and the share of vehicles in
the so-called sweet spot with ro-
bust auto-parts demand—those
aged four to 12 years—are rising,
according to a research note from
Evercore. AutoZone has a clear path
to growth, but only if it can diag-
nose and fix the problems dragging
on its commercial business.

—Jinjoo Lee

The Happiest Place on Earth
just got 60 billion reasons to be
happier. But such is the nature of
Walt Disney’s challenges that
shareholders aren’t smiling.
Disney said it plans to nearly

double its investments in its theme
parks and cruise-ship businesses
over the next 10 years. That will
take the form of about $60 billion
in capital expenditures over that
period, going toward “expanding
and enhancing domestic and inter-
national parks and cruise line ca-
pacity,” according to a company
filing.
In a presentation included with

Tuesday’s filing, Disney said it has
more than 1,000 acres of land “for
possible future development,” but
didn’t specify if any new sites were
planned.
The move is effectively Disney

doubling down on its strongest busi-
ness. The parks, experiences and
products segment accounted for a
little over one-third of the com-
pany’s total revenue for the 12-
month period ended in June. It ac-
counted for 80% of Disney’s
operating profit over the same pe-
riod.
The pandemic was certainly

painful for a business that depends
on masses flying in from afar and

willing to stand in crowded lines.
But those lines have more than re-
filled; the combined operating
margin for Disney’s domestic and
international parks reached 24%
for the most recent 12-month pe-
riod—4 percentage points higher
than its average for the fiscal years
2015 to 2019 before the pandemic.
But Disney’s shares fell 3.6% on

Tuesday after the announcement.

The filing—made in conjunction
with a planned meeting for finan-
cial analysts focused on the theme-
park segment—said little about
cash needs for Disney’s other busi-
nesses. It said nothing about Dis-
ney’s previously stated plan to re-
sume a “modest dividend” by the
end of this year.
Disney suspended its dividend

early in the pandemic to conserve
cash, but it is one of three stocks in
the Dow Jones Industrial Average
currently not paying one, according
to FactSet data. It probably didn’t
help matters that the news came
right after a bear was caught roam-
ing Disney’s Florida park.
Disney’s present reality is such

that even a strong theme-park
business doesn’t fully offset the
more existential challenges faced
by the company’s much larger me-
dia side. Streaming was initially a
salve for the movie theaters and
live sporting events closed by the
pandemic. But it has accelerated
cable-TV cord-cutting while not
bringing in the same level of reve-
nue to compensate. Disney’s di-
rect-to-consumer business lost
nearly $3.7 billion in the most re-
cent 12-month period, while reve-
nue from linear networks fell on a
year-over-year basis over the past

four quarters. A recent battle with
Charter Communications that
took Disney’s networks dark was
settled, but cast further questions
on the future of the shrinking ca-
ble business.
The overall movie-theater mar-

ket has been slow to recover, and
some of Disney’s latest high-profile
releases fell flat. The latest Indiana
Jones outing called “The Dial of
Destiny” grossed $174.5 million do-
mestically since its June 30 re-
lease, which is ranking even below
the originals released in the ’80s
on noninflation-adjusted figures,
according to Box Office Mojo. And
labor strikes have crippled Holly-
wood, throwing the coming TV
season and next year’s movie pipe-
line into question.
Streaming, cord-cutting, falling

movie-theater attendance and la-
bor strikes are problems for Dis-
ney’s peers as well.
But Disney has been especially

punished, with its stock down
about one-quarter over the past 12
months, the second-worst perfor-
mance in the S&P 500 Media & En-
tertainment group. Disney’s parks
are in good shape; it is the rest of
the Mouse House that needs po-
tentially expensive work.

—Dan Gallagher

AutoZone Pro Business Should Get a Tuneup
Growth has slowed in sales to vehicle-repair shops

Disney’s segment operating income,
quarterly
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and 1Q of FY24 are projections

Parks, experiences
and products

Media and entertainment
distribution

Even a strong theme-park business doesn’t fully offset the more existential challenges faced by the company’s much larger media side.
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Chinese yuan

Japanese yen

All eyes are on the Federal Re-
serve meeting this week. Central
bankers at Asia’s two largest econo-
mies will be paying extra attention.
The yuan and yen are hovering

at their lowest levels against the
dollar in more than a decade. The
yuan lost 13% versus the dollar
since the beginning of 2022 while
the yen dropped 22%.
China and Japan are grappling

with weakening currencies—but
their economies are in quite dif-
ferent situations. China must ward
off deflation as its real-estate im-
plosion continues to weigh on in-
dustry and consumer sentiment.
Japan is contending with its high-
est inflation in decades.
Yet both countries’ central

banks pursued relatively loose
monetary policies as growth chal-
lenges mounted—in contrast with
most other developed economies,
which raised rates rapidly. China
cut rates and the amount of cash
banks must hold in reserve to
juice up its economy. Japan is hes-
itant to give up its policy of tar-
geting ultralow rates in fear that
the country could slip back into
deflation or near-deflation, too—a
problem it wrestled with for years
in the wake of its burst asset bub-
ble in the 1990s.
Widening rate differentials with

the U.S. have put both currencies
under pressure. Yields on Japan’s
10-year government bonds are 3.6
percentage points lower than on
U.S. equivalents. The difference
between Chinese and U.S. bonds is
1.7 points.
Both currencies staged a mod-

est rebound from their lows lately.
The People’s Bank of China warned
speculators not to bet against the
yuan this month. Around the same
time, Bank of Japan Gov. Kazuo
Ueda told domestic media that an
end to the BOJ’s negative rate pol-
icy could be in the cards if its 2%
inflation target is sustained.
The risk of capital outflows

probably makes China uneasy. It
saw net outflows pick up to $42
billion in August, the fastest pace
since 2016, according to Goldman
Sachs. Given the country’s semi-
closed capital account, there are
many tools it can employ to slow
the pace of depreciation. Borrow-
ing costs for the offshore yuan
have gone up, which could deter
some short-term speculators.
Yet economic fundamentals—

and monetary policy—will still
drive the yuan’s trend. While the
Fed looks likely to pause its rate
increases, a stronger-than-ex-
pected economy could keep U.S.
rates higher for longer. To stabi-
lize its economy, China will likely
need more monetary and fiscal
stimulus than has been unveiled
so far—meaning an even higher
rate differential and probably,
higher imports once fiscal stimu-
lus starts to kick in. Both of those
will tend to weigh on the currency,
especially if U.S. rates stay parked
at their current high level in 2024.
In Japan, the central bank looks

likely to tighten as it becomes
more confident that inflation—at a
low level—has become more baked
into households’ expectations.
Japan’s core inflation, which ex-
cludes fresh food, stayed above the
central bank’s 2% target for more
than a year. Japan’s 10-year gov-
ernment bond yields rose to their
highest level since 2014 recently.
China and Japan’s plunging cur-

rencies may chart different paths
going forward. But they could
both use an assist from the Fed,
which may not be forthcoming for
quite a while. —Jacky Wong

The Yuan
And Yen

Need
Fed’s Help
Being a monetary
outlier is a risky role
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year earlier

Sources: Visible Alpha (2019 to 3Q ’23); the company
Note: 4Q 2023 ended August 2023.
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