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 UAW sent another 5,600
members out on strike at
GM and Stellantis, extending
the work stoppage to parts-
distribution centers that
supply dealerships. A1

 U.K. authorities said in a
preliminary decision that Mi-
crosoft’s modified deal for
Activision had resolved most
of its antitrust concerns. B9

 U.S. stock indexes edged
lower Friday. The S&P 500
fell 0.2%, notching its third
straight weekly loss. The
Nasdaq and Dow lost 0.1%
and 0.3%, respectively. B11

 China Evergrande is
scrapping a $35 billion debt-
restructuring plan designed
to ensure the property de-
veloper’s survival. B10

 Amazon said it plans to
start running advertisements
in shows and movies on its
Prime Video platform. B9

 The CFO of Prudential re-
signed earlier this year after
trying to help a relative of a
senior regulator get hired at
the company. B10

Warner Bros. Discovery is
expanding its film studios in
Watford, northwest of Lon-
don, into the primary produc-
tion hub for DC Studios. B9

 Tourists from mainland
China are flocking to Hong
Kong to buy investment-fo-
cused insurance policies. B10
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The United Auto Workers
union sent another 5,600
members out on strike at Gen-
eral Motors and Chrysler-par-
ent Stellantis, widening the
impact of its work stoppage
and extending it to parts-dis-
tribution centers that supply
dealerships.
The union spared Ford

from additional walkouts, say-
ing it was making progress in
contract talks with the auto-
maker.
UAW President Shawn Fain

told members during a lives-
tream address Friday morning
that the action targets 38
parts-distribution centers
across 20 states. The move
brings the number of UAW
members on strike to more
than 18,000.
The distribution facilities

ship service parts to dealer-
ships. Crimping the flow of
components from the centers
is likely to disrupt GM and
Stellantis dealers’ service op-
erations, potentially leading
to longer wait times for cus-
tomers.
Fain said Ford had sweet-

ened its offer in recent days,
and the union wanted to rec-
ognize that the company was
serious about reaching a
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By Nora Eckert,Mike
Colias and Ryan Felton

Union
Expands
Strikes
At GM,
Stellantis
UAW spares Ford
from new action,
saying it sweetened
its offer recently

Apple CEO Goes All In to Boost iPhone 15 Sales
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HANDS ON: Apple Chief Executive Tim Cook joins customers Friday at the company’s Fifth Avenue store in New York City
as the latest iPhones and Apple Watches became available. Long lines formed outside some Apple Stores around the world.

T-shirts have appeared on the streets of
the Central African Republic’s capital re-
cently picturing a bearded man with flow-
ing hair and an almost saintly look.
The image, reminiscent of a revolution-

ary Che Guevara, is of 34-year-old Dmitry
Sytii, the current frontman of the Wagner
paramilitary group in Africa.
Since his boss, Yevgeny Prigozhin, died in

an apparent assassination last month, Sytii
has been thrust to the center of an emerg-
ing battle over the fate of Wagner’s sprawl-
ing multibillion-dollar African empire of
mercenaries, gold, lumber and diamonds.

Millions See Cleaning as Their
Idea of a Good Time

i i i

The hum of a vacuum is music to the ears.
Staying home to tidy up is ‘new going out.’

Professional cleaner Ann
Russell calls herself a “very
middle class old
English bag” with
practical solutions
(dust with a damp
cloth not a dry one,
for instance) and re-
latable household
woes, such as tidy-
ing up after her ro-
tund dog, Hollie,
who sheds too
much.

“Everything I possess is
covered in Hollie hair,” Russell
confesses.

In a big way, though, Rus-
sell is no ordinary cleaning
pro. The bespectacled 59-year-
old has millions of fans, who

tune in for her daily
social-media updates
that offer advice
ranging from what a
prewash is to how to
get rid of annoying
fake-tan stains.
She’s racked up

2.5 million TikTok
followers, written
two books, and is be-
ing paid by the

world’s biggest makers of
cleaning products to tout their
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BY SAABIRA CHAUDHURI

Good clean fun

chairman of the Senate Foreign
Relations Committee, and his
wife, Nadine Menendez, re-
ceived bribes starting in 2018
from the businessmen in ex-
change for favors, including at-
tempting to help influence the
outcome of criminal cases and
aiding Cairo in efforts to obtain
hundreds of millions of dollars
in U.S. aid.
During a search of Menen-

dez’s home in June 2022, inves-
tigators discovered over
$480,000 in cash—much of it
stuffed into envelopes and hid-
den in a safe, closets and cloth-
ing, including a jacket embla-
zoned with the Senate logo,
according to the indictment.
Over $70,000 was found in his
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The Selling of
America’s Most
Controversial Gun

REVIEW

OFF DUTY

Yankee Grub
Conquers
Paris

EXCHANGE

STRIKEWATCH
The key clues

to the escalating auto
workers’ fight B1

With his intimate knowledge of Wagner’s
front companies and smuggling networks,
the polyglot, Western-educated Sytii is
likely to play a pivotal role.
The war-torn Central African Republic has

been the nerve center of Wagner’s activities in
Africa and the hub of its business operations.
Sytii is so close to the nation’s politicians that
he lives and works in a luxurious villa in the
capital, Bangui, that once was the president’s
official residence. It is surrounded by an army
camp occupied by Wagner fighters.
Sytii navigates the city’s teeming streets in
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BY BENOIT FAUCON AND GABRIELE STEINHAUSER

captivated by their own parti-
san fights and inattentive to
the nation’s most pressing
needs. The impeachment in-
quiry, coming as the nation
barrels toward a likely govern-
ment shutdown due to con-
gressional infighting, is just
the latest cause for cynicism.
“Things are so heated and

PleaseturntopageA4

of six in Johnstown, said, “I
need affordable and depend-
able child care.” She wants of-
ficials “to get to work solving
some problems that I feel are
very, very big and important in
normal, everyday life.”
In a nation fatigued by po-

litical battles, voters across the
political spectrum have come
to see their elected leaders as

ment inquiry into President Bi-
den, their reactions were simi-
lar: Don’t the politicians have
something better to do?
“I think they should be con-

centrated on the economy and,
obviously, on border security,”
said Trevino, a 56-year-old who
lives in the Rio Grande Valley
near the border with Mexico.
Studer, who is 40 and a mother

Joe Trevino is a retired bor-
der patrol agent and conserva-
tive Republican in Texas.
Tabitha Studer is a public
school teacher and Democrat
in Pennsylvania. When they
heard that House Republicans
had opened a formal impeach-

BY AARON ZITNER
AND TARINI PARTI

Voters Bristle at the Prospect
Of a New Impeachment Fight

Venetians
Struggle
To Prevent
A Tourist
Takeover

VENICE—For many resi-
dents of this lagoon city, the
signs of daily life slowly drain-
ing away are everywhere. The
hardware store that recently
became yet another trattoria
for tourists, the souvenir shop
that replaced a fruit stand, the
last school closed in an outly-
ing neighborhood.
Venice has struggled with

the impact of mass tourism
for decades, but residents say
the city has reached a tipping
point, accelerated by a boom
in European and U.S. tourism
in recent years that was only
briefly interrupted by Covid.
This month, for the first

time ever, Venice’s main is-
lands have more tourist beds,
including hotels and short-
term rentals such as Airbnb,
than residents, according to
Ocio, a group that campaigns
for affordable housing in the
city. The estimate made na-
tional headlines in Italy, deep-
ening fears that the city will
soon be populated only by
tourists and a few resident
holdouts.
By comparison, Florence

has about the same number of
tourist beds, but with a popu-
lation that is about seven
times bigger.
Venice’s takeover by tour-

ists used to be a problem in
summer, and a few other peak
periods of the year. Now it is
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BY ERIC SYLVERS

The Elusive Figure Running
Wagner’s Embattled Empire
Following Prigozhin’s death, business school grad Dmitry Sytii
is working to preserve the group’s lucrative African operations

Senator Menendez Hit
With Bribery Charges

Sen. Bob Menendez and his
wife were indicted Friday in a
sweeping bribery scheme, with
federal prosecutors alleging the
New Jersey Democrat accepted
cash, gold and other benefits in
exchange for using his office to
enrich three businessmen and
aid the Egyptian government.
The charges, brought by the

Manhattan U.S. attorney’s of-
fice, mark the second time New
Jersey’s senior senator has
faced public corruption allega-
tions. An earlier criminal case
eight years ago fell apart.
In a 39-page indictment,

prosecutors alleged that Me-
nendez, who has served as

BY CORINNE RAMEY
AND JAMES FANELLI
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 Sen. Bob Menendez and
his wife were indicted in a
sweeping bribery scheme,
with federal prosecutors al-
leging the New Jersey Dem-
ocrat accepted cash and
other benefits from three
businessmen. A1

 The collapse of efforts to
pass spending bills through
the House has ignited a long-
shot push by a bipartisan
group of senators to head off
a government shutdown. A4

 President Biden has told
Zelensky that the U.S. is
willing to provide advanced
long-range, surface-to-sur-
face missiles to help Kyiv
with its counteroffensive. A7
 Ukrainian cruise missiles
slammed into the headquar-
ters of the Russian Black
Sea Fleet in the occupied
city of Sevastopol. A7

 A leading scholar of Uy-
ghur traditional culture who
disappeared in December
2017 has been sentenced to
life in prison for endangering
China’s state security. A8

 A man who attacked an
Associated Press photogra-
pher and threw a flagpole
and smoke grenade at po-
lice officers guarding the
U.S. Capitol on Jan. 6, 2021,
was sentenced to five years
in prison. A6

 Pope Francis made an im-
passioned call to protect mi-
grants who risk their lives to
cross the Mediterranean. A8

NOONAN
The Senator’s Shorts

And America’s
Decline A13

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

.



A2 | Saturday/Sunday, September 23 - 24, 2023 * * * * THEWALL STREET JOURNAL.

U.S. NEWS

LONDON—Central banks
around the world appear to be
nearing the end of a series of
interest-rate rises, but the
economic cost of the battle
against inflation is only begin-
ning to emerge, with mount-
ing signs that Europe could be
among the hardest hit.
Adding to those signals

were surveys released Friday
suggesting that Europe’s econ-
omy contracted in the three
months through September.
Many central banks have

signaled that interest rates
should now be high enough to
bring inflation back down. Of
the 12 central banks that an-
nounced policy decisions in the
past five days, eight left their
key interest rates unchanged,
including the Federal Reserve
and the Bank of England.
The recent rate-rise cam-

paign is unprecedented in its
breadth, scale and speed.
More policy makers have
raised borrowing costs to a
greater extent than in any
previous period of similar du-
ration.
Those rate rises were de-

signed to slow demand and la-
bor markets, and ultimately
economic growth, in a bid to
cool inflation. But their impact
will be felt long after the last
vote to raise rates has been
cast, and the degree to which
the jobs market and economic
growth weaken will play a big
part in determining how long
central banks wait before they
start cutting rates again.
Many have signaled that

they are unlikely to cut their
key rates until well into
2024—or later—but that may
change if economies slow
more sharply than expected, a
risk that appears greater in
Europe than in the U.S.
“Maybe the Fed has done

too much, but Europe has
chased the Fed to the point
where the economy can’t live
with this,” said Dario Perkins,
an economist at T.S. Lom-
bard.
September’s surveys of Eu-

ropean purchasing managers
at manufacturers and service
providers, released Friday,
pointed to another month of
decline in activity, suggesting
that the region’s economy
contracted in the three
months through September.
The outlook also worsened,

with new orders falling at the
fastest pace since November
2020. The French economy
has helped drive growth in the
eurozone in the face of Ger-
man stagnation, but it showed
the deepest drop in activity
during September.
In the U.K., the surveys of

purchasing managers carried
out by S&P Global pointed to
the largest decline in activity
since March 2009, if the
months following the outbreak
of the Covid-19 pandemic are
excluded.
By contrast, the surveys of

purchasing managers pointed
to a return to expansion in
Australia and continued
growth in Japan.
In the U.S., an S&P Global

survey of purchasing manag-
ers pointed to continued
strength in the labor market
but a broader economy that is
cooling after strong growth
this summer.
The survey’s employment

component quickened to the
fastest since May. But new or-
ders dropped for both goods and
services, and output stagnated.

—Austen Hufford
contributed to this article.

BY PAUL HANNON

HowMuch
Will It Cost
To Defeat
Inflation?
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Europe’s economies are at
greater risk of contraction
than their U.S. or Japanese
counterparts.

Composite purchasing
managers index

Sources: S&P Global (U.S., U.K.); au Jibun Bank
(Japan); Hamburg Commercial Bank (France)
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to the union, has sought to
close more than a dozen such
facilities in an effort to con-
solidate its North American
operations.
Dealers say the toll the

move will take on service de-
partments is likely to be
swiftly felt. While some deal-
ers have been stockpiling
parts, they are still dealing
with the lingering effects of
shortages caused by supply-
chain troubles during the
pandemic.
“It’s just going to amplify

the issue, and it could be cata-
strophic really,” said David
Kelleher, owner of David
Dodge, Chrysler, Jeep and
Ram in Glen Mills, Pa. “Cus-
tomers need their cars.”
In 2019, when the UAW

went on strike across all of
GM’s U.S. facilities, the cutoff
of service parts to dealerships
began affecting stores within
a week. Dealers struggled to
get backup components. Many
said they had to turn away
service customers.
GM owns four brands:

Chevrolet; GMC; Buick; and
Cadillac. Stellantis, which ab-
sorbed Fiat Chrysler Automo-
biles in a 2021 merger, has a
larger array of names, includ-
ing Jeep, Ram, Dodge, Alfa
Romeo and Maserati.
Late last week, the union

initiated a strike—the first
against all three companies si-
multaneously in its 88-year
history—at plants in suburban
Detroit, Toledo, Ohio and Mis-

souri. The sites make highly
profitable pickups and SUVs,
including the Jeep Wrangler
and the Ford Bronco.
Fain has said the UAW’s

strategy is to keep the compa-
nies guessing through factory
shutdowns that they might
not have expected or prepared
for. By not calling an all-out
strike, the union also is able
to keep most of its 146,000
auto members on the job and
conserve a $825 million fund
it uses to pay striking workers
$500 a week.
The UAW has been bargain-

ing with the companies for
more than two months on a
new four-year labor contract.
Negotiators have been meet-
ing all week, but publicly, the
sides have reported little
progress toward bridging
what they have described as a
significant gap in proposals
on wage increases and other
issues.
The latest counteroffers

from the companies settled at
around 20% wage increases
over four years, among other
benefits, proposals that auto
executives have called the
most generous in decades.
The union has called these of-
fers insufficient, and it re-
cently has pushed for a
mid-30% wage increase, down
from an initial 40%.
Some parts-distribution

workers were taken by sur-
prise that their facilities were
picked for a walkout.
At GM’s Flint Processing

tion settled on a measure
developed by Mollie Orshan-
sky, a Social Security ana-
lyst, who became known as
Ms. Poverty.
At the time, the Agricul-

ture Department published
“Family Food Plans” that de-
tailed the number of eggs,
quarts of milk and pounds of
meat, beans, flour, potatoes
and other food items and
their cost needed for differ-
ent ages of children and
adults. Orshansky set the
poverty line as simply the
price of one of those plans
in 1963, multiplied by three.
It could be adjusted for dif-
ferent family sizes.
This remains the basis for

the official poverty rate: If
your pretax income exceeds
this threshold from 1963, af-
ter adjusting for inflation,
you aren’t officially in pov-
erty.

There are some obvious
problems with the official
rate. Orshansky’s method
only used food, as there
were no comparable esti-
mates for clothing, transpor-
tation or other items. Using
1963 meal plans takes no ac-
count of changing diets.

I t also depends only on
pretax income and omits
many benefits targeted

directly at alleviating pov-
erty, such as tax credits,
housing vouchers, school
lunch and food stamps.
After decades of study,

the Census Bureau in 2011
launched the supplemental
measure to better account
for after-tax credits and
other expenses—clothing,
shelter, utilities, medical ex-
penses—that are omitted
from the official poverty
rate. President Biden’s 2021

stimulus temporarily bol-
stered the child tax credit
and earned-income tax
credit, which is why the sup-
plemental but not the offi-
cial poverty rate plunged
that year.
By either measure, the

poverty line is low: For a
family of two parents and
two children, the line is
$29,678 by the official rate,
and between $29,000 and
$35,000 for the supplemen-
tal rate. The Census Bureau
calculates that if you include
refundable tax credits as in-
come, it pushed 7% of kids
under 18 from just below the
poverty line to just above it.
These conflicting mea-

sures put our understanding
of poverty to a test. If we
took the supplemental rate
as gospel we might say pov-
erty is a simple economic
threshold that can be eradi-

THE NUMBERS | By Josh Zumbrun

Data Miss Full Poverty Picture

L
ast week, it was
widely reported
that poverty had
soared in 2022 after
dropping sharply in

2021. This was particularly
pronounced for children: The
child poverty rate had fallen
by half in 2021, before surg-
ing back to 12.4% in 2022.
But did poverty in fact go

up that much, a reading that
was based on the U.S. Cen-
sus Bureau’s Supplemental
Policy Measure? The same
agency that day also re-
leased an Official Poverty
Measure that told a conflict-
ing story: The overall num-
ber of Americans in poverty
has been little changed at
roughly 38 million for three
years, yielding a poverty rate
of about 11.5%.
So either millions of chil-

dren were rescued from be-
ing plunged back into pov-
erty, or nearly nothing
changed. A deeper look at
these two numbers shows
that neither measure tells
the full picture and, indeed,
underlines how numbers
could lead us astray in think-
ing about poverty.
“Neither one of them is

great for what policy makers
and the public want to
know,” said Scott Winship,
director of the Center on Op-
portunity and Social Mobility
at the conservative American
Enterprise Institute.
The official measure dates

to the 1960s, when President
Lyndon Johnson declared his
War on Poverty, and needed
a way to measure progress.
The government already

calculated income quintiles,
but they were unsuitable for
this purpose. Defining pov-
erty by, say, household in-
come below the 20th percen-
tile would mean the poverty
rate would always be 20%.
More important, a single-
person household simply
doesn’t need as much money
to afford the basics as a fam-
ily of four.
Many reports in the early

1960s considered families
earning under $3,000 to be
in poverty, an arbitrary
amount that seemed too lit-
tle.
The Johnson administra-

cated with cash transfers.
Is that what we mean by

poverty? Johnson himself
didn’t think so. In his speech
declaring unconditional war
on poverty, he said: “Very
often a lack of jobs and
money is not the cause of
poverty, but the symptom.”
Poverty is not only money,

but also inadequate and un-
stable housing, food insecu-
rity, unmet medical needs,
lack of opportunity and fi-
nancial exploitation.
Matthew Desmond, a

Princeton sociologist and au-
thor of “Poverty, by Amer-
ica,” says: “Looking at the
poverty rate alone, even the
Supplemental Poverty Mea-
sure, is often not enough.
Poverty is ultimately a mea-
sure of hardship, so we
should measure hardship.”

M easuring hardship
tells a more mixed
story. An annual CDC

survey found the share of
people who delayed getting
medical care, or skipped pre-
scribed medications because
of cost, went down from
2020 to 2021 and was un-
changed from 2021 to 2022.
This sounds like steady im-
provement, at odds with the
story that poverty plunged
and then soared.
The USDA’s annual report

on food security asks
whether a family “worried
whether our food would run
out before we got money to
buy more” or was “hungry,
but didn’t eat, because there
wasn’t enough money for
food.”
This survey found only a

0.3-percentage-point decline
in the share of families expe-
riencing food insecurity in
2021. For kids, the decline
was larger, but not nearly as
large as the fall in the pov-
erty rate. (Data for 2022 ha-
ven’t been released.)
“Poverty isn’t just how

low your income is, it is how
healthy you are, how much
agency you have in your life,
how secure your housing is,”
said Desmond. “Cash trans-
fers can really matter, but
we have to make sure the
money we put in their pock-
ets stays.”
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TheU.S. hasmade little progress in reducingmeasured poverty since the official rate fell in the 1960s.

Food insecurity has risen and fallen alongwith the poverty rate over the past 20 years and the share
of children living in householdswith food insecurity didn't improve asmuch in 2021 as the
supplemental poverty rate suggests.
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Stellantis said it questions
whether the UAW ever had in-
terest in reaching a deal in a
timely manner. It pointed to
an offer it submitted last
week that it says would have
provided full-time hourly
workers up to $96,000 a year
in earnings and stability
through the four-year con-
tract. The automaker said it
hadn’t received a response to
its proposal from the union.
President Biden will travel

to Michigan on Tuesday to
join striking UAW members
on the picket line, he said on
the X social-media site. For-
mer President Trump is ex-
pected to be in Michigan on
Wednesday.
The union’s move Friday

marked an escalation of its
strike strategy, which had ini-
tially targeted three specific
assembly factories, one for
each company.
The distribution centers

don’t manufacture parts. But
the downstream impact of
their closures on thousands
of GM and Stellantis dealers
and their customers could in-
ject disruption into the retail
side of the business sooner
than the assembly-plant
shutdowns, which will take
longer to affect new-car
availability.
Targeting the centers also

carries significance because
Stellantis, in a recent proposal

Center in Michigan, Fain’s
words echoed through the
building Friday morning as
everyone quietly watched his
livestream and waited to see
if they would be called on for
a strike, said Joe Napolitano,
a UAW employee at the facil-
ity.
There was a mixture of ex-

citement and concern when
his workplace was selected, he
said. Napolitano worries
about supporting his three
children and partner on $500
weekly strike pay.
Still, he feels it is impor-

tant to strike. “This is about
everybody,” he said.
The union and the auto-

makers have continued to en-
gage in a volley of public at-
tacks, a sign of the distrust
and frustration that exists be-
tween the two sides. The lat-
est is a leak of purported pri-
vate messages posted by the
UAW’s communications direc-
tor that show him crowing
about the union’s strategy and
ability to create chaos.
GM, referencing the posts,

accused the union of not tak-
ing the talks seriously and
planning a monthslong strike
to support an “ideological
agenda.”
Ford also issued a state-

ment and described the mes-
sages as disappointing, given
what is at stake for workers.
Stellantis called the posts dis-
turbing and accused the UAW
of using its employees as
pawns.
A representative for the

UAW’s communications direc-
tor declined to comment.
“Shame on the corpora-

tions for putting that BS out
there, number one,” Fain told
reporters Friday afternoon.
“The message may be true,
whoever said it, but the point
is this: Our mission has been
to get an agreement.”

—Ken Thomas
contributed to this article.

deal.
“At GM and Stellantis, it’s a

different story,” Fain said. He
said Ford agreed to reinstate
cost-of-living increases, which
were suspended in 2009,
along with enhanced profit-
sharing and the right to strike
over plant closures, among
other offers.
He didn’t specifically refer-

ence the company’s wage-in-
crease proposal—the latest
public offer was for about
20% over four years—and
added that “serious issues”
remained to be worked
through with Ford.
A Ford spokesman said the

company was working dili-
gently with the UAW to reach
a deal but there were still sig-
nificant gaps on important
economic issues.
GM called the strike unnec-

essary and said it has contin-
gency plans to blunt the im-
pact. It reiterated that it has a
“historic” offer on the table
for wage increases and job se-
curity.

ContinuedfromPageOne

The UAW
Expands
Its Strikes

Source: United Auto Workers

GeneralMotors Stellantis

Plants targeted Sept. 14

Parts-distribution centers targeted Sept. 22
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Watch a Video
Scan this code
for a video on
UAW strikes
spreading to
more sites.
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BY SANTIAGO PÉREZ

The U.S. economy’s pros-
pects of a soft landing are get-
ting a boost from an unex-
pected source: a historic rise in
immigration.
The inflow of foreign-born

workers, which had slowed to
a trickle in the years up to and
including the pandemic, is now
rising briskly as the U.S.
catches up on a backlog of visa
applications and the Biden ad-
ministration accelerates work
permits.
This past week, it said it

would offer work permits to
470,000 Venezuelan migrants.
The effect of that action won’t
be immediate. Still, it is one of
a series of executive actions
that has had the effect of
boosting the inflow of foreign-
born workers.
That’s helping ease labor

shortages and wage and price
pressure. While that alone
doesn’t remove the risk of re-
cession, it makes it a bit easier
for the Federal Reserve to
bring inflation down without a
significant rise in unemploy-
ment—a so-called soft landing.
This year, average monthly

growth in the foreign-born la-
bor force is about 65,000
higher compared with 2022 on
a seasonally adjusted basis,
Goldman Sachs found. After
plunging at the start of the
pandemic, the size of the for-
eign-born labor force has re-
bounded, nearing 32 million
people in August.
Foreign-born workers’ share

of the labor force reached 18%
in 2022, the high going back to
1996, according to the Labor
Department. It has climbed
further this year to an average
of 18.5% through August, not
adjusted for seasonal variation.
The jump in the share of

foreign-born workers in the la-
bor force reflects an easing in
immigration backlogs that ac-
cumulated during the Trump
administration and at the on-
set of the pandemic.
U.S. consulates around the

world shut down when the

BY AMARA OMEOKWE
ANDMICHELLE HACKMAN

Immigration Rebound Aids Economy

pandemic broke out and, be-
cause of staff attrition and lo-
cal country restrictions, took
longer than most offices in the
U.S. to reopen.
It took several years to re-

open consulates to their pre-
pandemic capacity; some posts
are now dealing with yearslong
waits for visa appointments.
By 2022, though, the U.S.

granted more than a million
work visas, hitting a 25-year
high, according to an analysis
of government figures by USA-
Facts, a nonpartisan data pro-
vider. It issued nearly 500,000
green cards to immigrants
moving to the U.S. perma-
nently, the highest total since
2018, government data show.
In addition, the administra-

tion has made unprecedented
use of a little-known immigra-
tion power known as humani-
tarian parole to quickly and le-
gally let in hundreds of
thousands of people from
places such as Ukraine, Af-
ghanistan and Venezuela.
All of this is making a pal-

pable difference to employers
who have struggled to find and
retain workers.
Two years ago, Veselka, a

Ukrainian diner in Manhat-
tan, was so short on cooks
and wait staff that owner Ja-
son Birchard was ready to cut

the restaurant’s hours.
Then last year, the war in

Ukraine broke out. The Biden
administration launched a pro-
gram to sponsor Ukrainian ref-
ugees to live and work tempo-
rarily in the U.S.
Birchard, who is third-gen-

eration Ukrainian American,
immediately looked into the
new program. He said he
thought it was the right thing
to do but also hoped he could
find some new cooks.
Since then, Birchard has

sponsored 10 Ukrainians,
mostly extended family of his
existing employees, and eight
work at his restaurant.
“One of my biggest chal-

lenges postpandemic was hir-
ing. Not so anymore,” he said.
“It’s been a win-win for me.”
Starting in 2021, the de-

mand for workers picked up
rapidly. But employers found
many workers they had laid off
had moved, retired, changed
industries or were too wary of
Covid to go back to work.
By March 2022, the number

of vacant jobs surged to a his-
toric high of 12 million, double
the nearly six million unem-
ployed, according to the Labor
Department. Openings have
since fallen to a still-high 8.8
million in July, roughly 50%
more than the unemployed.

The falloff in migrant in-
flows compounded the short-
age. A study by the Federal Re-
serve Bank of San Francisco
found that declines in net in-
ternational migration raised
the ratio of job vacancies to
the unemployed by roughly 5
percentage points between
2017 and 2021.
By 2022, increasing migra-

tion had lowered the ratio by 6
percentage points, the analysis
found.
One reason immigration has

helped the supply of labor is
that a greater proportion of
newcomers join the labor
force. Since early 2020, the
foreign-born participation rate,
now roughly 67%, has grown
above its prepandemic average
by 1.5 percentage points, while
that for native-born Americans
remains 0.5 point below, Gold-
man found.
Giovanni Peri, an economist

and director of the Global Mi-
gration Center at the Univer-
sity of California, Davis, said
that while increased immigra-
tion is helping ease labor-mar-
ket tightness, that is “because
there was a backlog.” He said
more lasting relief to worker
shortages in some industries
requires a more deliberate pol-
icy change, “which, as of now,
doesn’t seem to be there.”
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At New York’s Veselka diner, the kitchen staff, many of whom are Ukrainian refugees or related to refugees, make pierogi.
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MEXICO CITY—Large
groups of migrants from Vene-
zuela are swamping Eagle Pass,
Texas, and there are signs it
could get worse.
Nearly 2,100 miles southeast

of the border city of 28,000
people, record numbers of mi-
grants are trekking through the
Darién Gap, the dense jungle
separating South America from
Panama with one goal in mind:
to get to the U.S.
On Wednesday, the Biden

administration said 470,000
Venezuelans already in the U.S.
would be granted permission
to work, which some migrants
and government officials in the
region said would encourage
even more Venezuelans to
make the journey.
Mexican authorities say that

rising migrant arrivals in Pan-
ama are an indication that
many more will reach the U.S.-
Mexico border. The number of
migrants is swelling as they
make their way north across

U.S. NEWS

Central America and Mexico,
with others from Honduras and
Guatemala joining the trek.
“Around 3,000 are crossing

the Darién Gap daily, and when
they reach Central America the
number doubles, and becomes
nearly 6,000 people reaching
our southern border,” Mexican
Foreign Minister Alicia Bárcena
said earlier this month. “And
then when they reach the
north, they are 8,000.”
In Mexico, thousands of mi-

grants have been jumping on
cargo trains to reach communi-
ties on the border, including
Piedras Negras opposite Eagle
Pass and Ciudad Juárez across
from El Paso, Texas. The num-
ber of illegal border crossings
has picked up four months af-
ter the Biden administration’s
tightened immigration policy
initially discouraged migrants.
The U.S. Southwest border

crossing marks the last stretch
of a long and dangerous trip
north. Over the summer, mi-
grants braved record tempera-
tures in isolated stretches of
the Arizona desert. Now, tac-
tics shared on social media
have shifted, with most mi-
grants wading across the Rio
Grande as soon as they reach
the Texas border.
“They come, from the time

they start out, with one pur-
pose: to get to the U.S.,” Mexi-
can President Andrés Manuel
López Obrador said on Thurs-
day. Hardly any of them want
to stay in Mexico, he said.
About 134,000 migrants

crossed the dangerous Darién
Gap in August and the first
three weeks of September, ac-
cording to Panamanian govern-
ment estimates. As of this past
Wednesday, a record 386,000
migrants, almost two-thirds of
them Venezuelans, had crossed
through Panama, versus`
248,000 in all of 2022.
About 7.7 million Venezue-

lans have left their country in
the past decade, making them
the world’s biggest refugee
group ahead of Ukrainians and
Syrians, according to R4V, a
platform created by the United
Nations and nongovernment
organizations that tracks Vene-
zuelan migration.
Venezuelans struggle with

inflation that tops 400% amid
rampant corruption and politi-
cal repression. The U.S. is an
appealing option despite the
journey’s hardship: Jobs are
plentiful and pay well, allowing
migrants to send money back
to relatives in Venezuela. A

third of households rely on dol-
lar remittances to survive, ac-
cording to the Inter-American
Dialogue, a think tank in
Washington.
“The bleeding of Venezuela

continues and is still growing,”
said Jairo Garzón, director of
the Hope Center Project, which
provides counseling and medi-
cal checkups for migrants in
Cúcuta, Colombia, near Vene-
zuela’s border.
The 6.5 million Venezuelans

in other Latin America coun-
tries have been increasingly
restless, aid workers say. In
Colombia and Peru, where an
estimated 4.5 million Venezue-
lans live, the economies are
weak and hundreds of thou-
sands of migrants have been
unable to get work permits.
Groups of hundreds of Vene-

zuelans are also arriving in
Ciudad Juárez, said Enrique
Valenzuela, head of the migra-
tion agency of northern Chi-
huahua state. He said the Bi-
den administration’s move to
extend Temporary Protected
Status for Venezuelans will
likely encourage more migra-
tion.
“The latest measures by the

U.S. government represent an-
other pull factor,” Valenzuela
said.

Some Venezuelans said the
news was a welcoming sign. “I
read about it this morning and
it made me want to take a trip
there,” said Carlos Daniel
Finol, a 25-year-old kitchen
worker in Bogotá, the Colom-
bian capital, who came from
Venezuela.
The Mexican government

registered a record 72,000 mi-
grants in July seeking to make
their way north, up from
58,000 in June and more than
twice as many as in the year-
earlier month, according to
the National Migration Insti-
tute.
An estimated 5,000 mi-

grants waited outside the of-
fices of the refugee agency in
Tapachula, in southern Chia-
pas state, seeking refugee sta-
tus in Mexico with the idea of
making their way to the U.S.
“What we are seeing in

Tapachula is a record number
of people arriving from the
border in Guatemala, reflect-
ing the record number of peo-
ple coming from the Darién
Gap,” said Dana Graber Ladek,
Mexico chief of mission for
the International Organization
for Migration, a U.N. agency.

—José de Córdoba, Juan
Forero and Kejal Vyas

contributed to this article.

Thousands Trek North, Aiming for U.S.
Record numbers of
migrants, many
from Venezuela,
cross into Panama

Migrants who entered the U.S. from Mexico walked to a
makeshift processing center Friday in Eagle Pass, Texas.
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WASHINGTON—The col-
lapse this week of efforts to
pass spending bills through
the House has ignited a long-
shot push to head off a gov-
ernment shutdown, with a bi-
partisan group of senators
floating legislation that pro-
vides carrots and sticks to
force lawmakers to reach a
deal.
The lawmakers’ novel ap-

proach would aim to ensure
Congress completes its work
on all 12 appropriations bills
needed to fund the govern-
ment, without the threat of a
shutdown that would furlough
hundreds of thousands of fed-
eral workers and leave gov-
ernment contractors unpaid.
Major government functions
will stop on Oct. 1 at 12:01
a.m. unless Congress acts.
The bill, co-sponsored by

Sens. James Lankford (R.,
Okla.) and Maggie Hassan (D.,
N.H.), would set in motion 14-
day continuing resolutions,
which keep the government
funded at the prior year’s lev-
els, while Congress works ex-
clusively on passing appropri-
ations bills.
Recent setbacks in the

House have raised doubts that
Congress would be able to
pass legislation to keep fed-
eral agencies open, leading
lawmakers in both parties to
consider alternative ap-
proaches. Some House law-
makers have floated the idea
of using a procedural step
called a discharge petition to
force a vote on a short-term
funding deal. Also, Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) has said he is teeing
up a bill to be used as a possi-
ble vehicle to keep the govern-
ment open.
The bipartisan bill marks

another path. According to a
draft letter obtained by The
Wall Street Journal and being
reviewed and circulated
within Congress, lawmakers
are asking House Speaker
Kevin McCarthy (R., Calif.)
and Schumer to hold floor
votes on the “Prevent Govern-
ment Shutdowns Act.” It isn’t
known how many House and
Senate lawmakers have signed
onto the letter.
To impose a cost for failing

to wrap up appropriations
measures, the bipartisan bill
would ban official and cam-
paign travel spending outside
the Washington region until
appropriations bills pass both
chambers.
The bill would also block

both the Senate and the House
from going on recess or ad-
journing for more than 23
hours, and would require daily
quorum calls, when lawmakers
are asked to show up on the
floor of their respective cham-
bers.
The bill was in the head-

lines when Sen. Ron Johnson
(R., Wis.) recently said that he
would drop his objections to a
spending package in the Sen-
ate if he could get a vote on
the “Prevent Government
Shutdowns Act.” Johnson con-
firmed he was supportive of
the letter, and Lankford said
that the letter reflected a
broad set of voices pushing to
stop government shutdowns.
“I’m totally on board in try-

ing to be able to find every-
where I can to be able to move
this to be able to end govern-
ment shutdowns,” Lankford
said in an interview. “There’s
lots of conversations that are
going out there. This letter is
just one more of them.”
Leaders of both chambers—

McCarthy in the House and
Schumer in the Senate—could
face problems in scheduling
such a vote. In the House,
many Republicans have said
that they won’t support any
“clean” short-term continuing
resolution to fund the govern-
ment, meaning one with no
extraneous measures. On top
of that, some Republicans
have indicated that they
would attempt to force a vote
on ousting McCarthy as
speaker if he advances legisla-
tion with large numbers of
Democratic “yes” votes.

—Andrew Restuccia
contributed to this article.

BY SIOBHAN HUGHES
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U.S. Attorney Damian Williams, above, spoke at a news conference Friday in Manhattan announcing the indictment of New
Jersey Sen. Robert Menendez, below, and his wife, Nadine Menendez.
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The impeachment inquiry,
ordered by GOP House Speaker
Kevin McCarthy, follows the
two impeachments of Republi-
can former President Donald
Trump, making what was once
the ultimate penalty in elec-
toral politics a routine feature
of political combat. It begins
with a committee hearing in
the House on Thursday.
After this week, it isn’t hard

to see why voters view im-
peachment as a distraction.
The government is due to run
out of money after Sept. 30
because lawmakers have been
unable to agree on a budget
for the next year. The prospect
of a partial government shut-

down grew more likely this
week after House GOP leaders
failed to unify their party
around spending bills, prompt-
ing McCarthy to send lawmak-
ers home on Thursday to draw
up new plans.
“It’s like two little kids

fighting. We have two parties,
and all they care about is the
party, not the people,” said
Will Habich, 53, a political in-
dependent and elementary
school teacher in Traverse
City, Mich.
The impeachment effort

risks turning off the indepen-
dent voters that Republicans
need to win back the White
House.
Just over half of voters,

some 52%, oppose impeaching
Biden, and 41% support it, a
Wall Street Journal poll found
last month. While overwhelm-
ing shares of Republicans sup-
port impeachment and Demo-
crats oppose it, independents
on the whole side with the op-
ponents, the poll found, with
51% against impeachment and
37% in favor.
The Journal poll also found

that only one-third of voters
were closely following the
news of allegations against
Hunter Biden, the president’s
son, which are at the root of
the impeachment inquiry. That
suggests that the House inves-
tigation has the potential to
shape opinions of the presi-
dent if it turns up incriminat-
ing information that prompts
more people to tune in.
McCarthy (R., Calif.) on

Sept. 12 assigned three com-
mittees to carry out an inquiry
into the president and his fam-
ily, expanding the House GOP’s

look at whether Biden played a
role in the business dealings of
his son.
No evidence has surfaced

showing that the president
benefited from his son’s busi-
ness activities or that the
president used government
powers to assist them. The
White House says Biden
wasn’t a party to his son’s
business deals and has done
nothing wrong. But some GOP
officials and voters say the
president has created doubt.
For instance, Biden in 2020
said his son hadn’t made
money in China, when in fact
he had.
With some Republicans

wary of a voter backlash to
impeachment in political
swing districts, McCarthy has
started the inquiry without
putting the question to the
House for a vote. One Republi-
can, Rep. Ken Buck of Colo-
rado, a member of the conser-
vative House Freedom Caucus,
has criticized the push for an
inquiry as built on “an imag-
ined history’’ of developments
related to Biden and his son.
“What’s missing, despite years
of investigation, is the smok-
ing gun” that connects Biden
to any wrongdoing, he wrote.
Many GOP voters favor the

inquiry. Karen Richardson, 64,
a retired Trump supporter in
Fayetteville, N.C., opposed the
two impeachments of Trump
but says Republicans have a
legitimate reason to open an
inquiry into Biden. “He needed
to step forward, come to the
plate and get control of what
his son was doing,” she said.
For others, the impeach-

ment inquiry is more evidence

that the political system is
broken.
“Impeachment and election

recalls in general on both sides
are being used as weapons to-
day,” said Andrew Milia, a real-
estate developer and self-de-
scribed “very conservative”
Republican in the Detroit area.
In Michigan, a number of state
House members and local offi-
cials have been targets of recall
efforts recently.
Nancy Wedick, 68, a retired

FBI agent and registered Re-
publican from the Sacramento
area, agreed that Congress had
bigger issues to address. She
noted that while the House has
impeached three presidents—
Andrew Johnson in 1868, Bill
Clinton in 1998 and Trump in
2019 and 2021—the Senate has
never voted to remove one
from office.
“So, I’m not even sure why

we historically have ever im-
peached anyone,” Wedick said.
Calvin Moore, 44, who

works for an automotive sup-
plier in the Detroit area, said
he suspected that the new GOP
inquiry was an effort to mini-
mize the actions that prompted
Trump’s impeachments—his
efforts to pressure Ukraine to
announce an investigation into
Biden and Trump’s bid to stay
in power after losing the 2020
election. Moore backed Biden
in 2020 but had voted Republi-
can in some earlier years.
“Donald Trump got im-

peached, and Joe Biden has
gotten impeached,” said Moore,
referring to the possibility that
the GOP effort succeeds. “And
so then it makes the regular
voter just go, ‘Well they’re all
just the same.’ ”

there’s so much animosity that
people can’t come together on
anything,’’ said Trevino. While
he is “extremely unhappy” with
the Democratic Biden adminis-
tration, “I think so much that
impeachment is not a good idea
right now. There are just other
things that should take priority.”

ContinuedfromPageOne

Latest Bid
To Impeach
Irks Voters

resentative of the Egyptian Em-
bassy in Washington didn’t re-
spond to requests for comment.
Menendez faced public cor-

ruption charges in 2015, when
federal prosecutors alleged he
accepted about $1 million in
bribes in exchange for helping
an ophthalmologist with Medi-
care-billing disputes and visa
applications for his girlfriends.
The Justice Department
dropped the prosecution after a
trial ended in a hung jury and a
judge narrowed the scope of
the case.
Following Friday’s indict-

ment, Senate Majority Leader
Chuck Schumer (D., N.Y.) said
Menendez would step aside as
chairman of the powerful For-
eign Relations Committee.
Sen. Ben Cardin (D., Md.) is
expected to step into the role.
In a statement late Friday,

New Jersey Democratic Gov.
Phil Murphy called for Menen-
dez’s immediate resignation.
The senator issued a defiant

response to calls that he step
down. “It is not lost on me how
quickly some are rushing to
judge a Latino and push him
out of his seat. I am not going
anywhere,” he said.
In the latest indictment, Me-

nendez is accused of passing

along sensitive U.S. information
and taking other steps to aid
the Egyptian government, in-
cluding its efforts to secure mil-
itary sales and financing. He
also allegedly pressured an Ag-
riculture Department official to
stop opposing a lucrative mo-
nopoly that Cairo had awarded
Hana’s business to handle the
certification of all halal meat
exported from the U.S. to
Egypt.
The contract had upset other

U.S. halal certifiers and dis-
rupted the market. But the mo-
nopoly also provided Hana with
money to bribe Menendez and
fund a no-show job to his wife,
prosecutors alleged.

As the bribes continued, Na-
dine and Hana worked as go-
betweens, relaying requests
from Cairo to the senator
and arranging a meeting with
Egyptian military officials,
prosecutors said. Menendez
also secretly helped craft a let-
ter that Egypt intended to send
to members of the Senate that
lobbied for the release of $300
million in U.S. aid, prosecutors
said.
Closer to home, prosecutors

said Menendez used his posi-
tion to try to pressure a senior
prosecutor in the New Jersey
attorney general’s office to ob-
tain a favorable outcome in
criminal matters involving an

associate and a relative of
Uribe. In return, during a
meetup in a parking lot, Uribe
gave Nadine Menendez $15,000
in cash, some of which she used
to buy the convertible, prosecu-
tors said.
Menendez also attempted to

aid Daibes as he faced federal
bank fraud charges by calling a
high-ranking official in the U.S.
attorney’s office in New Jersey,
prosecutors alleged. The indict-
ment said Daibes didn’t receive
better treatment as a result.
Daibes ultimately pleaded
guilty in 2022 to one count of
making false entries to deceive
a bank.
At a news conference Friday,

Manhattan U.S. Attorney Da-
mian Williams noted that Me-
nendez’s official public website
states that he can’t compel an
agency to act in favor of a con-
stituent, influence business
matters or intervene in criminal
matters.
“We allege that behind the

scenes Sen. Menendez was do-
ing those things for certain
people—the people who were
bribing him and his wife,” said
Williams, adding that the in-
vestigation was ongoing.

—Lindsay Wise
contributed to this article.

wife’s safe-deposit box, prose-
cutors said. Some of the enve-
lopes contained the fingerprints
or DNA of one of Menendez’s
co-defendants, New Jersey de-
veloper Fred Daibes, or the
businessman’s driver.
Federal agents also found

gold bars, home furnishings
and a Mercedes-Benz convert-
ible worth more than $60,000
that the senator and his wife
received as part of the scheme,
prosecutors said. Some of the
gold bars had serial numbers
that indicated Daibes previ-
ously possessed them, and the
senator at one point performed
a Google search to find out how
much one kilo of gold was
worth, according to the indict-
ment.
Menendez and his wife were

charged with three criminal
counts: conspiracy to commit
bribery, honest-services fraud
and extortion. Daibes and two
other businessmen, Wael Hana
and Jose Uribe, were charged
with two counts.
The senator in a statement

said he was the victim of “an
active smear campaign of anon-
ymous sources and innuendos
to create an air of impropriety
where none exists.”
“The excesses of these pros-

ecutors is apparent,” Menendez
said. “They have misrepre-
sented the normal work of a
congressional office. On top of
that, not content with making
false claims against me, they
have attacked my wife for the
longstanding friendships she
had before she and I even met.”
A lawyer for the senator’s

wife said, “Mrs. Menendez de-
nies any criminal conduct and
will vigorously contest these
charges in court.”
A spokeswoman for Hana

said, “We are still reviewing the
charges but based upon our ini-
tial review, they have absolutely
no merit.” A lawyer for Daibes
said, “Based upon our review,
we are confident that Mr. Dai-
bes will be completely exoner-
ated of all charges.”
A lawyer for Uribe and a rep-

ContinuedfromPageOne

Menendez,
Wife Face
Indictment

A place to become... A business leader, a teacher, an
artist. If kids and teens can dream it, Boys & Girls Clubs can
help them become it. Because at our Clubs, it’s not magic
that makes dreams come true, it’s the people. Like our
Youth Development Professionals who ensure our youth have
a place to feel physically and emotionally safe. A place to
belong. A place to have fun. A place to learn and grow on their
path to a Great Future.

It’s about the path that gets you there.
It’s not just about achieving your goals...

GreatFutures.org
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U.S. NEWS

When the school board in
Chino, Calif., proposed a policy
this summer requiring parents
to be notified if a child changes
gender identities at school,
state officials resisted quickly.
California Attorney General

Rob Bonta publicly urged the
suburban community 35 miles
east of Los Angeles to recon-
sider, saying the move could vi-
olate the state’s antidiscrimina-
tion laws and a student’s
privacy rights.
The school board approved

the new policy anyway, spur-
ring Bonta in late August to
sue Chino Valley Unified School
District, arguing gender non-
conforming students will suffer
mental and emotional anguish
and potential physical harm.
“We’re not judging parents;

we’re looking at the facts of in-
teractions between families, and
the facts don’t lie,” Bonta said,
pointing to a 2015 U.S. Trans-
gender Survey conducted by ad-
vocacy groups showing that 10%
of transgender people face phys-
ical violence from a family mem-
ber and 15% are kicked out of
their homes or run away be-
cause of their identity.

A divisive issue
Communities across the na-

tion have been roiled by de-
bates over how and when
school districts should commu-
nicate with parents about
transgender youth.
Some state laws and individ-

ual school-district policies re-
quire parents to be informed of
gender-identity changes, and
others forbid it without a
child’s consent. Conflicting
court decisions complicate the
landscape.
California’s education depart-

ment guides schools to never re-
veal a student’s gender identity
without the student’s permis-
sion, and that transgender stu-
dent records should be closely

BY SARA RANDAZZO

as transgender, according to
the University of California, Los
Angeles School of Law’s Wil-
liams Institute. Among those
ages 13 to 17, the proportion is
1.4%, or around 300,000 teen-
agers nationwide.

Legal landscape shifts
The recent politicization of

transgender rights also in-
cludes laws restricting which
bathrooms students can use
and which sports teams they
can play on, and whether mi-
nors can access hormone ther-
apies.
In the Chino Valley case, a

state court judge earlier this
month granted the state’s re-
quest for a temporary restrain-
ing order to halt the school
district’s rule, which requires,
with few exceptions, notifying
parents within three days
when a child requests to be
identified as a gender other
than the one on a birth certifi-
cate or accesses a bathroom or
gender-segregated activity that
doesn’t align with the child’s
biological sex.
A Chino Valley spokeswoman

said the district is committed to
“creating and maintaining a

collaborative relationship be-
tween school and home.”
School board President Sonja
Shaw said she would stand up
to “government bullies” to sup-
port the policy, which she said
“does not stop any lifestyle
changes, it simply says the par-
ents have a right to know what
is going on at school.”
A mother in California’s

Monterey County recently
reached a $100,000 settlement
with a school district after al-
leging in a lawsuit that school
employees pressured her
daughter in middle school to
identify as a male without the
mother’s knowledge.
Other parents have sued in

states including Massachusetts,
Wisconsin and Virginia.
In Rocklin, Calif., a Sacra-

mento suburb, students, parents
and community members earlier
this month waited in a line that
snaked around district head-
quarters for their turn to speak
during more than four hours of
public comment about a pro-
posed parental-disclosure policy.
About two-thirds of the

commenters urged the board to
maintain student privacy, voic-
ing concern that students
would live in fear of being

outed or face violence at home.
Others argued the politiciza-
tion of the board was distract-
ing from more important edu-
cational priorities.
“I’m not going to follow a

policy that breaks trust with my
students, that endangers their
lives,” the head of the local
teachers union, Travis Mou-
geotte, told the board, garnering
cheers from the packed room.
One student asked the

board: “When kids start getting
disowned, when grades start
falling because kids are too
busy hiding themselves from
their parents, or when the sui-
cide rate spikes, are you going
to take responsibility?”
The board voted 4-1 to re-

quire parental disclosure. A
Rocklin Unified spokesman said
the district strives to provide a
safe environment for students
and staff and believes the pol-
icy is legally defensible.
The morning after the vote,

Bonta publicly admonished
Rocklin, saying, “We will not
tolerate any policy that perpet-
uates discrimination, harass-
ment, or exclusion within our
educational institutions.”
In San Diego County, a fed-

eral judge last week sided with

guarded. Bonta has publicly rep-
rimanded five other school dis-
tricts for passing what he calls
“forced outing” policies.
Other states, including

North Dakota and Iowa, have
gone in the opposite direction,
with new laws requiring school
districts to inform parents of
gender-pronoun and name-
change requests. North Da-
kota’s law, along with laws in
Florida and Kentucky, allow
school staff to ignore a stu-
dent’s preferred pronouns.
Those who support parental

disclosure, including some trans-
gender advocates, say that the
decision to switch genders
shouldn’t be taken lightly and
that parents need to be involved
to ensure children’s emotional
and physical well being.
“The secrecy policies insti-

tutionalize a double life for the
children,” said Erica Anderson,
a clinical psychologist in Cali-
fornia who is transgender and
has helped hundreds of youth
transition. “Schools are re-
quired to tell parents if they
give them a Tylenol. But they
can socially transition your
child, and keep it a secret?”
Less than 1% of people in the

U.S. ages 13 and older identify

two teachers who sued over
their K-8 district’s practice of
concealing gender-identity
changes from parents at a stu-
dent’s request.
U.S. District Judge Roger

Benitez said the Escondido
Union School District’s policy is
unconstitutional and can’t be
enforced against the two teach-
ers, who argued it infringed on
their religious beliefs. Benitez
concluded the district’s prac-
tice “harms the child who
needs parental guidance and
possibly mental-health inter-
vention to determine if the in-
congruence is organic or
whether it is the result of bul-
lying, peer pressure, or a fleet-
ing impulse.”
A spokeswoman for Escon-

dido Union declined to comment.

‘Left in the dark’
Elizabeth Mirabelli, one of

the teachers who sued, said
that in her 25 years as a mid-
dle-school English teacher in
the district she has always ac-
cepted her students for who
they are, but she also knows
that 11- and 12-year-olds are
still developing and trying to
push their independence.
She and physical-education

teacher Lori Ann West, the
other plaintiff, said they saw an
uptick, mostly in girls request-
ing to be identified as boys
once word of the new policy
spread in 2022. Ahead of the
2022-23 school year, a school
counselor sent out a list of six
seventh-graders who should be
referred to by new gender pro-
nouns and names, but with in-
structions to use their birth
names and genders when talk-
ing to parents.
“If we leave our parents out,

those are the biggest champions
of children,” Mirabelli said. She
said she was compelled to con-
tact the ThomasMore Society, a
Catholic legal organization, after
speaking to the parents of one of
her students who said they only
learned about their child’s gen-
der transition from female to
male after it had been made on
school records.
“The parents were left in

the dark, and that was shock-
ing to me,” Mirabelli said.

CaliforniaBattles Schools onTransgenderPolicies
Parental notification
is focus of legal
fight; nationwide
debate emerges

Some in the community opposed Chino Valley’s policy requiring parental notification of students who change gender expression.
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NORTH CAROLINA
Legislature Backs
Election Board Shift
The North Carolina General

Assembly gave final approval
on Friday to Republican-
backed legislation that would
shift control of the State
Board of Elections away from
the governor and give it to
lawmakers as the 2024 elec-
tions get under way.
With the Senate recording

a party-line vote to accept a
consensus GOP measure af-
ter the House completed a
similar vote, the bill now
heads to Democratic Gov.
Roy Cooper.
Cooper already has prom-

ised to veto it, saying it’s a
GOP power play that would
result in stalemates on the
proposed new board, poten-
tially limiting access to early
in-person voting and giving
more opportunity to the Gen-
eral Assembly and courts to
settle contested elections.
Republicans say the new

structure will result in more
consensus building on elec-
tion matters, building voter
confidence.
Republicans hold narrow

veto-proof majorities in the
House and Senate, so a suc-
cessful override is likely next
month.

—Associated Press

WASHINGTON, D.C.
Capitol Rioter Gets
Five Years in Prison
A man who attacked an As-

sociated Press photographer
and threw a flagpole and
smoke grenade at police offi-
cers guarding the U.S. Capitol
on Jan. 6, 2021, was sentenced
to five years in prison.
Rodney Milstreed, 56, of

Finksburg, Maryland, “pre-
pared himself for battle” on
Jan. 6 by injecting steroids and
arming himself with a four-
foot wooden club disguised as
a flagpole, prosecutors said.
A prosecutor showed U.S.

District Judge James Boas-
berg videos of Milstreed’s at-
tacks outside the Capitol.
Milstreed told the judge that
it was painful to watch his
violent acts and hear his
combative language that day.
The judge said he believes

Milstreed is remorseful. “On
the other side of the ledger, it’s
very serious conduct,” he said.
Capitol Police Officer De-

van Gowdy suffered a con-
cussion when Milstreed
hurled his wooden club.
A video captured Milstreed

retrieving a smoke grenade
and throwing it back at police
across a barricade. Milstreed
then joined other rioters in at-
tacking an AP photographer.

—Associated Press

FLORIDA
High-Speed Trains
Begin Making Trips
A privately owned high-

speed passenger train service
launched Friday between Flor-
ida’s two biggest tourist hubs.
The Brightline train is a $5

billion bet by owner Fortress
Investment Group that even-
tually 8 million people annu-
ally will take the 3.5-hour, 235-
mile trip between Miami and
Orlando—about 30 minutes
less than the average drive.
The company is charging

single riders $158 round-trip
for business class and $298
for first-class, with families
and groups able to buy four
round-trip tickets for $398.
Thirty-two trains will run daily.
Friday’s launch was marred

by the death of a pedestrian
who was hit in South Florida
on a section of track served by
the new route.
The unidentified passenger

was struck before dawn in Del-
ray Beach by a southbound
Brightline train, according to
Ted White, a public safety offi-
cer with the Delray Beach Po-
lice Department. It wasn’t clear
whether the train was part of
the Miami-Orlando service.
A Brightline spokesperson

didn’t immediately respond to
messages for comment.

—Associated Press

MID-ATLANTIC
Tropical Storm
Forms Off Coast
Tropical Storm Ophelia has

formed off the mid-Atlantic
coast and is expected to bring
heavy rain, storm surge and
windy conditions over the
weekend, the National Hurri-
cane Center said.
Ophelia had maximum sus-

tained winds of 60 miles an
hour, according to a 2 p.m. ET
advisory from the Miami-
based center. The storm was
centered 150 miles southeast
of Cape Fear, North Carolina. It
was forecast to make landfall
Saturday morning.
Virginia’s governor declared

a state of emergency Friday,
and the intensifying weather
system forced schools to close
early and canceled weekend
events.
Rain was already moving

inland across North Carolina
by midday Friday with some
areas expected to get up to 7
inches across eastern parts of
the state and into southeast
Virginia, forecasters said.
The system’s center is ex-

pected to move inland over
eastern North Carolina and
southeastern Virginia and near
the Chesapeake Bay through
Sunday, Mike Brennan, the hur-
ricane center’s director, said.

—Associated Press

U.S.WATCH

TALL ORDER:Workers climbed a pole to change a capacitor at
the annual two-day Kentucky Lineman’s Rodeo in Bowling
Green. Teams across the state competed in four timed stations.
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President Biden says he
hasn’t given up on large-scale
student-loan forgiveness. But
the administration’s latest debt
cancellation plan is far from a
sure thing.
The Education Department

this summer began an arcane
regulatory process that offi-
cials hope eventually will offer
millions of Americans a chance
to erase part or all of their fed-
eral student-loan debt. The ad-
ministration was forced to
start from scratch after the Su-
preme Court ruled in June that
the executive branch had ex-
ceeded its authority when it
put in place a $430 billion plan
to wipe away as much as
$20,000 in student debt for
Americans making less than
$125,000 a year.

The new debt forgiveness
plan, which relies on a differ-
ent legal authority, is likely to
face similar legal challenges.
Unknown is exactly how many
borrowers would be eligible for
the program and what kind of
relief they might receive.
The program might not be

up and running before the
2024 election, and even if it is,
legal challenges and possible
injunctions could prevent it
from being implemented. A Re-
publican president likely would
stop the effort in its tracks.
The lingering questions are

adding to the uncertainty
hanging over the roughly 40
million Americans with federal
student loans as they prepare
to resume loan payments next
month for the first time in
more than three years. The Ed-
ucation Department instituted

a pause on the payments in
March 2020 in response to the
spread of Covid-19.
“It makes it hard to make

long-term decisions and plans.
It makes it difficult to think
about the future,’ said Lina-
Maria Murillo, a 42-year-old
assistant professor at the Uni-
versity of Iowa with roughly
$150,000 in federal student
loans.
Malik Lee, an Atlanta-based

certified financial planner, said
he advises his clients not to
bank on across-the-board loan
forgiveness. “Personally, I
don’t think it’s going to hap-
pen,” he said.
After the Supreme Court

struck the program down, Bi-
den said in a speech the same
day that he would try again.
The Education Department
then undertook a rule-making

process under the Higher Edu-
cation Act. The administration
argues that the 1965 law gives
the education secretary sweep-

ing “compromise and settle-
ment” authority to eliminate
debt.
The rule-making pro-

cess requires months of hear-
ings, public comment and in-
put from constituencies.
Starting this fall, a team of
outside negotiators will begin
meeting to offer input on what
shape the rules should take.
The department is aiming to

complete the rules next year.
Officials with the Justice

Department, Education De-
partment and White House
have been meeting behind the
scenes for weeks to come up
with a path forward for the
new student-loan rules that
can withstand Supreme Court
scrutiny.
One option being considered

by administration officials, ac-
cording to people familiar with

the discussions: using the
Higher Education Act to for-
give debt for specific groups of
borrowers, instead of every-
body all at once. The more tar-
geted approach would build on
the administration’s efforts to
cancel debt for disabled people
and those who work in public
service or were defrauded by
for-profit schools. Some in the
administration think the pro-
posal, which would include tai-
lored legal and economic ratio-
nales for each group, could
damp legal attacks and help
nearly as many borrowers as
across-the-board debt elimi-
nation.
The White House, in a state-

ment, said the president hopes
to use the new rule-making
process to “deliver relief to as
many people as possible as
quickly as possible.”

BY ANDREW RESTUCCIA

Biden’s Plan B for Student-Debt Relief Would Also Face Challenges
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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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the conflict.
To address the U.S. fears of

escalation, Ukrainian officials
signaled that they are pre-
pared to offer assurances that
the ATACMS won’t be used to
strike Russian territory.
The Pentagon was also con-

cerned that it couldn’t provide
ATACMS from U.S. stocks with-
out reducing the supply the
Defense Department needed
for potential conflicts in Asia,
Europe and the Middle East.
But those worries were al-

leviated when the administra-
tion decided in July to send
cluster munitions to Ukraine.
That move expanded the sup-
ply of ATACMS missiles that
could potentially be sent, as
some variants of missiles
carry warheads that hold clus-
ter munitions.
The ATACMS missiles would

add to Ukraine’s ability to
launch longer-range strikes
during the winter months,
which would make it more dif-
ficult for Russia to shore up its
defenses.
The Biden administration

has taken a fresh look in re-
cent weeks at providing the
missile, which included a re-
cent meeting of Cabinet-level
national security officials.
ATACMS missiles can be

fired from advanced Himars
mobile rocket launchers,
which have already been sent
to Ukraine to launch shorter-
range guided rockets.
When the Ukrainian coun-

teroffensive began in June,
U.S. and Ukrainian officials
hoped Ukrainian forces would
reach the Sea of Azov and
sever the land bridge that
Russia uses to supply its
forces in Crimea.
Gen. Mark Milley, chairman

of the Joint Chiefs of Staff, ac-
knowledged this week that the
Ukrainian offensive had
moved “a little bit slower than
previously anticipated.”

When a young Sikh activist,
Amritpal Singh, called followers
to a protest outside an Indian
police station in February, po-
lice expected a peaceful gather-
ing. Instead, the young men
who showed up came armed
with swords and other weap-
ons, and scuffled with police as
they overturned barricades.
The skirmish set off alarm

bells and turned Singh into
one of India’s most wanted
men. Authorities roped hun-
dreds of police and paramili-
tary forces into a hunt that
spanned weeks and saw India
at one point restrict the inter-
net and messaging services in
the state of Punjab, home to
more than 30 million people.
The scale of the search for

a man little known before
then to most Indians was
prompted by Singh’s advocacy
of an idea thought to be
largely extinguished in the
country—an independent Sikh
homeland called Khalistan
centered in Punjab. Prime
Minister Narendra Modi, of
the Hindu nationalist
Bharatiya Janata Party, has
become increasingly con-
cerned by calls from Sikhs
overseas for such a state to be
carved out of northern India,
as activism over the issue
abroad has intensified.
The movement was in the

spotlight again this week after
Canadian Prime Minister Jus-
tin Trudeau alleged that the
killing of a Canadian Sikh ac-
tivist on Canadian soil was
credibly linked to agents of In-
dia. Hardeep Singh Nijjar, the
president of a Sikh gurdwara
in Surrey, British Columbia,
and a vocal advocate for the
idea of Khalistan, was shot
and killed in the temple’s
parking lot in June.
No one has been arrested in

the killing, but police say they
are seeking three suspects.
India has rejected the allega-

tion of its involvement as ab-
surd, and relations between the
two countries have plummeted
with tit-for-tat expulsions of
diplomats. India also sus-
pended the processing of visas

BY TRIPTI LAHIRI for Canadians on Thursday.
For months before, India’s

leader had been raising secu-
rity concerns over the Sikh
separatist movement with a
number of Western countries
with large Sikh diasporas.
Canada is home to about
770,000 Sikhs, the biggest
population of the group out-
side of India.
On a visit to Australia in

May, Modi brought up vandal-
ism and anti-India graffiti at
Hindu temples with Australian
leader Anthony Albanese, link-
ing them to separatist ele-
ments. After a protest in Lon-
don during which a
demonstrator scaled a balcony
of India’s High Commission
and took down an Indian flag,
Modi spoke in April with Brit-
ish Prime Minister Rishi Sunak.
A readout of his
call from his of-
fice said Modi
had called for
“strong action
against anti-In-
dia elements.”
India has also

raised worries
over the safety
of its diplomats
with Canada, af-
ter protesters
upset over Nijjar’s shooting
demonstrated outside India’s
High Commission with posters
that labeled two Indian diplo-
mats “wanted” for the killing.
Of particular concern to In-

dia is a campaign organized
by a U.S.-based group called
Sikhs for Justice, that has or-
ganized mock referendums in
Canada and elsewhere asking
a question that has alarmed
India—whether Punjab, home
to some 16 million Sikhs,
should be a separate country.
Thousands of people in Can-
ada have voted “yes.”
“There are efforts to

breathe life into a dead move-
ment,” said Arindam Bagchi,
spokesman for India’s Minis-
try of External Affairs, after a
briefing on Thursday.
The idea of a Sikh home-

land goes back decades, as
Punjab was split between In-
dia and Pakistan at indepen-
dence in 1947, with the cam-

paign taking a violent turn in
the 1970s and 1980s. In Octo-
ber 1984, Prime Minister In-
dira Gandhi was assassinated
by her Sikh bodyguards in re-
taliation for a raid she ordered
in June that year on militants
in the Golden Temple, one of
Sikhism’s most holy sites.
Following Gandhi’s assassi-

nation, mobs killed thousands
of Sikhs in New Delhi and
elsewhere, spurring an in-
crease in migration to coun-
tries including Canada.
India suppressed the move-

ment by the 1990s, an effort
that human-rights groups say
was accompanied by excessive
use of force and widespread
rights violations. The Indian
government regularly bans
groups that advocate for a
Khalistan homeland, including

Sikhs for Jus-
tice, the orga-
nizer of the ref-
e r e n d u m
campaign.
Sikh groups

overseas say
that India is la-
beling speech
that it dis-
agrees with as
extremist.
“When India

talks about extremism, they’re
talking about political expres-
sion that they disagree with, or
that they feel threatens their
national integrity and unity,”
said Balpreet Singh Boparai,
spokesman and legal counsel
for World Sikh Organization of
Canada. “So for them, inher-
ently speaking about Khalistan
is extremist. It is something
they have to crush.”
It is unclear how far the

heightened activism overseas
could contribute to a revival
of separatist sentiment in
Punjab, where experts say the
idea no longer enjoys public
support.
But some of the grievances

that paved the way for that
movement decades ago con-
tinue to percolate. These in-
clude concerns over whether
the national government is
treating farmers in the pre-
dominantly agricultural state
fairly.

Sikhs overseas
say that India
labels speech it
disagrees with
as extremist.

New Calls for Sikh Homeland
Raise Alarm in Modi’s India

Ukrainian cruise missiles
Friday slammed into the head-
quarters of the Russian Black
Sea Fleet in the occupied city
of Sevastopol, in the latest of
a series of strikes that aim to
dent Russia’s naval power.
The missiles destroyed the

top floors of the fleet’s monu-
mental headquarters, with
plumes of black smoke billow-
ing into the sky as the build-
ing caught fire, according to
videos posted by local resi-
dents and Russian media.
Ukraine has been targeting

Sevastopol, which Russia
seized along with the rest of
the Crimean Peninsula in 2014,
almost every night in recent
weeks with drones or missiles.
Friday’s attack is Kyiv’s

third major success in 10 days.
During that time, Ukraine de-
stroyed a Russian submarine
and a large landing ship by hit-
ting a dry dock in Sevastopol,

WORLD NEWS

and blew up the Black Sea
Fleet’s backup communications
headquarters situated in a bun-
ker on the outskirts of the city.
The Russian-appointed gov-

ernor of Sevastopol, Mikhail
Razvozhaev, said no civilian
areas had been damaged by
the attack. The Russian Minis-
try of Defense, which routinely
minimizes or denies Russian
losses, said a service member
was missing after the attack
on what it described as the
“historic headquarters” of the
fleet. The ministry said Rus-
sian air defenses intercepted
five missiles.
Ukraine’s military con-

firmed that it had struck the
fleet’s headquarters.
Russian officials said Fri-

day’s strike had been carried
out using Storm Shadow cruise
missiles that the U.K. and
France had supplied to Kyiv.
Contradicting Russian

claims that only one missile
had hit the building, footage

released later on Friday
showed a second missile slam-
ming into the Black Sea Fleet’s
headquarters that was already
engulfed in black smoke.
Ukraine pursues two goals

in its attacks on the Russian
Black Sea Fleet. One is to keep
Russian warships away from
its main port of Odesa. Kyiv
reopened the port unilaterally
after Russian President Vladi-
mir Putin abandoned in July a
United Nations-brokered deal
that had allowed Ukraine to
export 33 million tons of food.
The other objective is to di-

minish the fleet’s ability to fire
cruise missiles at Ukrainian in-
frastructure, especially as the
winter approaches. Russian
warships and submarines, in-
cluding the one that was de-
stroyed last week, have fired
hundreds of Kalibr missiles at
Ukraine since the full-scale in-
vasion began in February 2022,
knocking off power plants and
transmission stations in an at-

tempt to cause a nationwide
blackout last winter.
While Russian warships

were within sight of Odesa at
the beginning of the war,
Ukrainian attacks—including
the sinking of the fleet’s flag-
ship, the missile cruiser Mos-
kva, last year—mean that Rus-
sia no longer dares to enter
the northwestern corner of
the Black Sea. After Russia
pulled out of the grain deal,
Ukraine announced its own
unilateral reopening of Odesa,
providing a shipping corridor
to commercial vessels.
On Friday, three more for-

eign cargo vessels arrived in
Odesa, bringing to 10 the total
number of vessels that used
the new corridor without co-
ordination with Russia. The
three vessels will export
127,000 tons of food and iron
ore to clients in China, Egypt
and Spain, said Ukraine’s Dep-
uty Prime Minister Oleksandr
Kubrakov.

BY YAROSLAV TROFIMOV

Ukraine Strikes Russia’s Base
For Black Sea Fleet in Crimea

Ukrainian missiles destroyed the top floors of Russia’s Black Sea Fleet headquarters in the occupied city of Sevastopol.

WASHINGTON—President
Biden has told Ukrainian Pres-
ident Volodymyr Zelensky that
the U.S. is willing to provide
advanced long-range, surface-
to-surface missiles to help
Kyiv with its counteroffensive,
U.S. officials say.

Officials said a small num-
ber of missiles from the U.S.
Army Tactical Missile System,
or ATACMS, would be sent in
coming weeks and more could
be provided later.
Ukraine has long sought the

missiles, which could blast
Russian supply lines, logistics
depots and headquarters far
behind the front lines. Their
importance for Kyiv has
grown since supplies of long-
range cruise missiles from the
British and French have begun
to dwindle.
The U.S. provision of

ATACMS could also encourage
Germany to provide its Taurus
long-range cruise missile. Ber-
lin has indicated that it pre-
fers to move with Washington
in providing new types of mil-
itary aid.
Biden and Zelensky met at

the White House on Thursday
to discuss Ukraine’s military
needs and the state of Kyiv’s
counteroffensive.
Biden’s promise to Zelensky

was previously reported by
NBC News.
The missiles are fired from a

mobile launcher that can strike
between 100 and 190 miles
away, depending on the model.
The Ukrainians have been

appealing for ATACMS since
the early days of the war. At
first, the U.S. rebuffed
Ukraine’s requests because the
Biden administration was con-
cerned that providing the
weapon might risk escalating

ByMichael R. Gordon,
Nancy A. Youssef and

Gordon Lubold

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

HUSTLE AND BUSTLE
ISAAC ISRAËLS

Dutch Impressionist. Iconic subject. Exceptional brushwork.
Painted by Isaac Israëls, the famed “Amsterdam
Impressionist,” this original oil on canvas
captures London’s Royal Stock Exchange, the
preeminent financial institution at the turn of
the century. Israëls offers an elevated view of
the establishment from one of London’s iconic
double-decker buses. Considered rare gems in his
oeuvre, the artist’s paintings of London are highly
regarded for their vitality and offer transient

views of the bustling city. Signed “Isaac Israëls” (lower right). Circa
1913-14. Canvas: 40”h x 28”w. Frame: 49”h x 373/8”w. #31-6868

Scan to learn
more about
this painting

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 | Saturday/Sunday, September 23 - 24, 2023 * * * * THEWALL STREET JOURNAL.

WORLD NEWS

looks like one of the few busi-
nesses serving locals, but
largely caters to foreigners re-
modeling vacation homes in
Venice.
“I fear there’s little hope of

saving Venice, but that doesn’t
mean I won’t fight every day,”
said Lorenzo Calvelli, a Vene-
tian native and history profes-
sor at the University of Ven-
ice.
The large number of apart-

ments rented through Airbnb
and other platforms has
pushed up rents beyond the
reach of many locals. As the
number of residents has dwin-
dled, so too has the number of
shops and other services
needed to sustain daily life.
Some types of doctors can be
hard to find, forcing residents
to travel to the mainland to
get certain treatments.
Large cruise ships have

been banned from getting too
close to Venice’s central is-
lands, following years of com-
plaints they were damaging
the city’s delicate foundations.

But they still travel through
the lagoon, sometimes with
more than 3,000 passengers,
causing damage to the city
and its natural setting, ac-
cording to local university re-
searchers. Large private
yachts that dock near St.
Mark’s Square also cause
damage, they say. The city
council disputes the damage.
Advocacy groups want Ven-

ice to clamp down on short-
term rentals as New York City
has. They also want the city to
offer incentives for apartment
owners to rent to residents,
limit the construction of new
hotels and stop approving the
conversion of existing build-
ings to hotels.
The number of tourists ar-

riving here this year is ex-
pected to beat the record of
5.5 million in 2019, before the
pandemic curtailed global
travel.
Many European cities are

grappling with the strains of
excess tourism. But Venice has
become the symbol of the

CHINA
U.S., Beijing Set Up
Working Groups
China and the U.S. have

agreed to set up separate
working groups to discuss
macroeconomic and financial
policy matters, the Treasury
Department said in a state-
ment on Friday.
The establishment of the

groups builds on discussions
Treasury Secretary Janet Yel-
len had with Chinese Vice
Premier He Lifeng in Beijing
in July. The working groups
are part of efforts by the Bi-
den administration to deepen
communication with China,
the Treasury Department
said.
Treasury said it would co-

lead the economic working
group with China’s Finance
Ministry, and team up with
China’s central bank to co-
lead the financial working
group.

—Josh Chin

GAZA STRIP
Israel Airstrikes
Follow Attacks
Israel carried out a series

of airstrikes in the Gaza Strip
late on Friday after Palestin-
ians launched incendiary bal-
loons into Israel as a week of
violence along the volatile
frontier intensified.
The rising tensions along

Israel’s front with Gaza came
as fighting in the occupied
West Bank surged—to levels
unseen in two decades.
In the latest bloodshed Fri-

day, the Israeli army killed a
Palestinian militant in the
northern West Bank.
Palestinian activists have

been protesting for the past
week next to the fence sepa-
rating Gaza and Israel. The
protests have turned violent,
with demonstrators hurling
explosives toward Israeli
troops, and soldiers respond-
ing with tear gas and live fire.

—Associated Press

FRANCE
Protect Migrants,
Pope Implores
Pope Francis made an im-

passioned call on Friday to
protect migrants who risk
their lives to cross the Medi-
terranean, as political resis-
tance to migration grows
across Europe.
“People who are at risk of

drowning when abandoned
on the waves must be res-
cued. It is a duty of human-
ity; it is a duty of civilization,”
the pope said in Marseille at
a monument to sailors and
migrants lost at sea.
The pope criticized Eu-

rope’s quest for deals with
authorities in North Africa
and elsewhere to stop mi-
grants from reaching the
Mediterranean, which has led
to human-rights violations in
migrant detention camps, ac-
cording to nongovernmental
organizations.

—Francis X. Rocca

With thousands of build-
ings exposed to the floods—
including some far from the
center of the catastrophe,
such as those in Al Bayda—the
United Nations estimates that
more than 43,000 people can
no longer return home. A ma-
jority of those displaced are
from Derna, where around
24,500 remain.
Other towns, themselves

damaged, are struggling to ab-
sorb the influx of people des-
perate for food, water and
shelter.
Al Bayda is hosting about

3,000 displaced people. Many
are venturing farther away to
Benghazi and some even to
Tripoli in the western part of
the country, which is overseen

by a different government rec-
ognized by the U.N.
Sheltering with Khalifa

Adam at Asmaa Bint Abi Talib
school in Al Bayda are dozens
of survivors from the town it-
self and Derna. Some are in
shock and can barely speak.
Ramadan Ali’s body is cov-

ered in bruises and scratches
from when the flood in Derna
swept him away. Ali only sur-
vived because he managed to
catch part of a tree that was
still rooted.
His wife was found alive at

a hospital in Al Bayda, but 25
members of the family are
dead.
“It was terrible, terrible, I

don’t know how to describe
it,” he said. “It was like the

angel of death, Azrael, telling
us to die.” He said the school
was the only shelter they
managed to find.
Libya has seen displaced

peoples before, as a country
that has been in conflict for
more than a decade since the
overthrow and death of dicta-
tor Moammar Gadhafi in 2011.
Many families in Derna fled
after Islamic State militants
took hold of the city in 2014.
The forces of Russia-backed
militia leader Khalifa Haftar
then put down a local Islamist
coalition in 2018.
Soldiers loyal to Haftar have

been helping with rescue and
aid, although some volunteers
have complained that their own
efforts are being obstructed.

For more than 24 hours this
week, the internet and phone
services in the city were down
and some foreign-aid groups
were asked to leave.
“The situation is really, re-

ally bad,” said Giacomo
Terenzi, a policy officer at the
U.N.’s International Organiza-
tion for Migration. Terenzi
said his organization was
working with municipalities
and community leaders for
now, in lieu of collaboration
with a higher-level govern-
ment.
Inside Derna, many dis-

placed survivors are figuring
out housing by themselves,
bunking with relatives and
friends outside the central
downtown area in the valley

AL BAYDA, Libya—Nearly
two weeks after a deadly flood
destroyed her house in Al
Bayda, a town near Libya’s
Mediterranean coast, Noura

Khalifa Adam and her family
are still sheltering at a local
school and have no idea where
they will go next.
The school year is about to

start, so officials have told
them they won’t be able to
stay—but they also haven’t of-
fered an alternative.
“We argued with them, say-

ing we have no other place to
go,” said Khalifa Adam, 48
years old, clutching a wide-eyed
baby grandson in her arms.
“We’ve barely slept because we
spend most of the time crying.”
Al Bayda is one of many

towns and cities that were hit
by Storm Daniel as it made
landfall in Libya on Sept. 10.
In Derna, a fishing port about
70 miles east of Al Bayda, the
storm broke two dams, un-
leashing a torrent that swept
away entire neighborhoods
with families still inside
apartment buildings and cars.
The death toll from the di-

saster is unclear but humani-
tarian experts and officials es-
timate the total to be more
than 6,000. Thousands of peo-
ple remain missing.
As the families try to find

out information about their
loved ones, they are grappling
with another crisis: homeless-
ness.

By Chao Deng,
Ghassan Adnan and
Moises Saman

where the dam water rushed
through.
Others have squeezed into

schools and hospital facilities.
Some have left as health ex-
perts warn about water con-
taminated by sewage and un-
sanitary seawater and the risk
of infectious diseases.
Mohamed Busaida, a 40-

year-old high-school philoso-
phy teacher distributing food
and mattresses to survivors in
Derna’s schools, said that nei-
ther the private sector nor au-
thorities have the ability to
deal with the massive rebuild-
ing project needed.
“If the government couldn’t

deal with displaced people
during the war, how will they
deal this time?” Busaida said.
None of the families displaced
by recent fighting in Derna
have returned home, he
added.
Nora Muftah El Karimi, 30,

escaped the flood in Derna and
lived for a while with her uncle
in another part of the city. She
and her family then moved to
the town of Shahat, where they
were able to find an apartment
to rent for the equivalent of
about $100 a month.
“I just want a safe and good

future for my daughters,” she
said. “I want them to live in
peace and have a good life.”
The pharmacy student said

she hasn’t received any assis-
tance beyond food and has run
out of medicine for her 75-
year-old father, who has blad-
der problems.
The night of the flood, her

whole family spent nearly
three hours on the roof of
their apartment with dozens
of other residents. “We were
all waiting for God’s order to
survive or to die,” El Karimi
said, crying.

—Menna Farouk
contributed to this article.

Flood Survivors Struggle to Find Shelter
More than 43,000
in Libya have been
displaced; ‘We have
no other place to go’

Five-year-old Asil Farag, who family was displaced from Derna, sits in a school in Al Bayda that is housing flood victims.

spread across the calendar. At
the same time, the resident
population is in steady de-
cline, dropping below 50,000
last year for the first time in
more than three centuries.
That is down from 66,000 two
decades ago and 175,000 in
the early 1950s.
“Look at this, it’s out of

control,” said Venice native
Lidia Fersuoch as she swept
her arm at the tourist masses
packing a square near the Ri-
alto Bridge. “We’ve become It-
aly’s answer to Disneyland.”
Nearby, a group of Japa-

nese tourists snapped photos
against the backdrop of a non-
descript pharmacy. In the win-
dow, a digital display flashed
the city’s population with a
note about how far it has
dropped in recent decades.
The display is meant to raise
awareness about Venice’s pre-
carious plight, but has become
yet another Instagram-ready
tourist attraction.
Between the Rialto Bridge

and St. Mark’s Square, the
heart of Venice, tourists shuf-
fle past shops selling souve-
nirs, candy, Belgian waffles,
French crepes and pizza by
the slice. Knockoff Murano
glass figurines are a reminder
this is still Venice. A shop sell-
ing bathroom accessories

ContinuedfromPageOne

Venetians
Face Tourist
Takeover sity and founder of a folklore

institute. She was known as a
prolific and demanding
scholar, and a generous men-
tor.
Details of Rahile’s fate have

been difficult to obtain. The
Dui Hua Foundation—a U.S.-
based human-rights group
that tracks political prisoners
in China and negotiates with
the government for their re-
lease—said it had previously
been told Rahile was tried in
December 2018 and convicted
of “splittism,” a crime of en-
dangering state security. The
group said Thursday that a
person in the Chinese govern-
ment confirmed that an appeal
by Rahile had been rejected.
Rahile’s daughter, Akida

Pulat, said in a phone inter-
view from Seattle, where she
lives, that she is devastated by
the news.
“I am speechless,” she said.

“The thought of not seeing
her for the rest of my life is
unimaginable.”
The Xinjiang government

didn’t immediately respond to
a request for comment.
Fellow scholars said Rahile’s

case is emblematic of the Chi-
nese government’s aggressive
effort to dilute Uyghur identity
in Xinjiang, a region that for
decades has been fractured by
ethnic conflict between local
Turkic Muslim groups and
state-supported waves of Han
Chinese migrants.

problem, because of the clash
between its worldwide appeal
to visitors and the delicate
fabric of a centuries-old city
built on more than 100 is-
lands.
Venice’s city council re-

cently approved a €5 fee,
about $5.33, for day-trippers
entering the city’s historic
center on the busiest days of
the year, starting next spring.
Residents, workers and stu-
dents will be exempt from the
fee, which will be paid online
or through a mobile-phone
app.
Initially there won’t be

turnstiles to enter the city, but
visitors will have to be ready
to show their ticket anywhere
in the city if asked by authori-
ties. The penalty for offenders
is likely to be about €100, said
Michele Zuin, Venice’s council-
man in charge of the budget.
Many locals see the fee as

proof that their city is becom-
ing a theme park, a capitula-
tion to the idea that the city
will soon be just for tourists.
Urban planners say it will do
little to reduce the scale of
tourism or curb its impact.
Some longtime residents

are holding out. Giovanna
Baoduzzi and her husband run
a store selling paint and hard-
ware supplies in the Cannare-
gio neighborhood, which until
recently was known for having
many shops serving Venetians.
“We have been here for 13

years and will stay until we
retire. It’s tough, you hear of
friends leaving all the time,”
Baoduzzi said. “I don’t want
to contemplate that someday
there might not be Venetian
kids running along this canal.”

HONG KONG—A leading
scholar of Uyghur traditional
culture who disappeared in
December 2017 has been sen-
tenced to life in prison for en-
dangering China’s state secu-
rity, a human-rights group
said, citing an unnamed Chi-
nese official.
The scholar, Rahile Dawut,

was renowned for crisscross-
ing the oasis towns and
shrines of the Xinjiang region
in far western China to docu-
ment religious festivals, music
performances and traditional
storytelling of her own Uy-
ghur community.
When she disappeared, fam-

ily and colleagues believed she
had likely been detained as
part of a sweeping campaign
of forcible assimilation Chinese
authorities carried out against
Uyghurs and other Turkic mi-
nority groups, which included
the incarceration of hundreds
of thousands in indoctrination
camps and prisons.
Last year, the United Na-

tions human-rights office said
China had committed grave vi-
olations in Xinjiang, docu-
menting credible accounts of
torture and sexual abuse of
people who had been arbi-
trarily detained in what the
Chinese government has called
an effort to curb extremism.
Rahile, 57 years old, was a

professor at Xinjiang Univer-

BY AUSTIN RAMZY

Uyghur Culture Expert
Gets Life Term in China
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The number of visitors this year is expected to beat the
record of 5.5 million in 2019. Crowds at the Rialto Bridge.
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WORLD WATCH

In a visit to Marseille, France, Pope Francis criticized Europe’s quest for deals with
authorities in North Africa and elsewhere to stop migrants from reaching the Mediterranean.
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ing vinegar and dish soap.
“Whhhhoa” she says in the
clip, which is overlaid with
sentimental music. The post
has some 56 million views on
YouTube. “This is actually so
adorable I’m crying,” wrote
one viewer.

Wagner
Defends Its
Empire

FROM PAGE ONE

Ann Russell at home with
Hollie, who is known to bark
at the wrong moments.
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sprays and wipes.
“When times are uncertain

people like to do things that
allow them to exercise con-
trol,” Russell says of clean-
ing’s current appeal. “If you
feel you can keep your home
neat and tidy it makes you
feel secure.”
Cleaning evangelists have

long drawn fans—think of Ma-
rie Kondo, the author of “The
Life-Changing Magic of Tidy-
ing Up.” But the pandemic,
during which many at home
took more interest in spiffing
up their living spaces, helped
vault cleaning from the mun-
dane to the celebrated.
TikTok says its “Cleantok”

hashtag has amassed some-84
billion views—more than any

ContinuedfromPageOne

other on the platform.
Consumer-goods giant Uni-

lever in June said it would
pay more than 100 content
creators to get more of its
products such as Cif spray and
Domestos toilet cleaner into
videos on TikTok. Russell is
among them.
“There’s a new breed of

GenZs who see staying home
and cleaning as the new going
out,” the company said then.
Older fans also soak up the

niche programming. From her
home in Yelm, Wash., 41-
year-old Gretchen Barocio fol-
lows online cleaning star Jack
Callaghan, who brings viewers
along as he degreases the
oven or scrubs the toilet.
“It makes me feel like my

life is organized,” says Baro-
cio, a human-resources profes-
sional. She also finds the vid-
eos calming to watch.
The hum of a vacuum

cleaner, the gentle hiss of
spray paint, the soft whoosh
of a brush and the peeling of
masking tape are all amplified
in a recent video as Callaghan,
28, tackles a damp patch of

wall in his bathroom at home
in Northern England.
Brandon Pleshek’s videos

show heavy-duty cleaning
jobs, including tackling grimy
showers and sticky floors.
“The joke is I was born with a
Johnny mop and a vacuum in
my hand,” says Pleshek, 34,
whose grandparents started
the cleaning company he runs
in Appleton, Wis.
He learned his best tip—

neatly dusting fan blades by
closing a pillowcase tightly
around them and then pulling
it off—from his grandma. Soon
after the pandemic hit, he
posted a seven-second TikTok
video, demonstrating the tech-
nique using a pretty pink pil-
lowcase, and put his phone
down to eat dinner.
When Pleshek picked it up

20 minutes later, the video
had a million views.
“I touched my phone and it

was like a slot machine going
off,” he says.
Pleshek’s curly-haired

grandma sometimes features
in his videos, including when
he cleaned her burned pot us-

Companies pay Pleshek be-
tween $5,000 and $15,000 per
post to feature their cleaning
brands. Those deals often in-
clude an exclusivity clause
barring the janitor from pro-
moting rival brands for a cer-
tain period. Some of his per-
sonal tips are basic but crafty:
to keep sneakers smelling
fresh, put two tablespoons of
baking soda in a coffee filter,
tie it with a rubber band and
place inside.
In New Forest, England,

Russell, the 59-year-old pro-
fessional cleaner, joined Tik-
Tok just to keep tabs on her
young niece. To avoid being “a
creepy stalky aunt” she began
putting up videos from home
and answering questions
posed by viewers. “It would
seem rude not to,” she says.
Russell’s videos have an ap-

pealing homespun feel.
“Many people going on In-

stagram and TikTok are pre-
sented with these unachiev-
able images of these perfectly
curated rooms,” she says. “I
show my own home which has
never got much cleaning done.

I show it warts and all.”
Among Russell’s many tips:

Use less detergent than
brands recommend since, she
says, it is better for clothes,
the washing machine and your
skin. Read the “dwell time” on
the back of individual antibac-
terial sprays to determine
when to wipe off, after spritz-
ing, for maximum efficacy.
And an untested wild card: To
figure out if a hotel bed has
bed bugs, turn out the lights,
quickly pull back the sheet
and slap a damp piece of soap
about—if there are bugs they
will stick to it.
Russell also often does

takedowns of trendy hacks,
such as using a lemon to de-
grease an oven—she favors
stainless steel scourers with
dishwashing liquid—or, more
bafflingly, using apple juice to
clean the floor.
“If you’re trying to clean

your floor with apple juice,
you deserve absolutely every-
thing you get!” she tells one
hapless fan. “And what you
get are ants. Lots and lots of
ants.”

a silver Toyota SUV with no li-
cense plates, visiting upscale
restaurants and senior govern-
ment officials. He travels regu-
larly to neighboring countries
such as Cameroon and Chad.
It is unclear, though,

whether Wagner’s African
kingdom will stay intact and
how long Sytii will retain his
power. Russian government of-
ficials have told Wagner’s Afri-
can allies—a collection of
strongmen, junta leaders and
warlords—that they will be tak-
ing tighter control. Other mer-
cenary companies managed by
oligarchs with close ties to Rus-
sian President Vladimir Pu-
tin are jostling for the spoils.
Sytii lacks Prigozhin’s connec-
tions to the Kremlin, which had
opened doors for Wagner with
African leaders.
This account of Sytii’s role

in Wagner’s African operations
is based on interviews with
more than a dozen people fa-
miliar with them, including
Wagner operatives and busi-
ness partners, politicians in
countries where the group has
a presence, and current and
former international security
officials.
Sytii didn’t respond to re-

quests for comment, nor did
Prigozhin’s holding company
Concord, a catering firm that
expanded into real estate, me-
dia and mining and holds as-
sets in Russia and abroad. A
spokesman for the Kremlin said
that he couldn’t comment on
the activities of private compa-
nies in Africa, and that the
Russian government has coop-
eration programs with many
countries on the continent.
Sytii has managed Wagner’s

corporate and propaganda ven-
tures in Africa for the past half
decade. His shaggy hair and
slight build stand out among
Wagner’s burly, often-tattooed
fighters. He attended business
school in Paris, and has said he
is fluent in Russian, English,
Spanish and French.
People familiar with Wag-

ner’s business operations said
he oversees a network of front
companies that the group has
used to export gold, diamonds,
lumber and other raw materials
from his base in the Central Af-
rican Republic. Sytii also di-
rects Wagner-funded media
outlets and social-media cam-
paigns that share anti-Western
propaganda designed to prop
up Moscow-friendly leaders,
these people said.

Blacklisted
U.S. and European authori-

ties have blacklisted him for his
work with Wagner in Africa,
making it illegal to do business
with him and freezing any as-
sets he might have in those ju-
risdictions.
Wagner’s business opera-

tions have helped subsidize
some 5,000 mercenaries across
at least four African nations,
whom the U.S. government and
international human-rights or-
ganizations have accused of
raping, kidnapping and killing
civilians. Wagner’s fighters
have enabled the Kremlin to
provide military support to
Russia’s allies without stretch-
ing its regular armed forces. In
turn, the arrangement bol-
stered Prigozhin’s personal
wealth by giving him access to

ContinuedfromPageOne

minerals and other resources.
In the weeks after Prigo-

zhin’s death, Central African
Republic President Faustin-
Archange Touadéra communi-
cated to Moscow that he wants
Sytii and other longtime Wag-
ner operatives to stay in the
country, arguing that removing
them would disrupt his govern-
ment’s efforts to fight rebel
groups, according to former
and current European security
officials. A spokesman for
Touadéra didn’t respond to re-
quests for comment.
The Sytii T-shirts were first

distributed in Bangui late last
year by a Russian cultural cen-
ter Sytii runs in that city, after
Sytii was injured by a bomb
mailed to him there, according
to people familiar with Wag-
ner’s operations. Recently,
Wagner-friendly journalists and
pro-government youth in Ban-
gui have been wearing them.
In an interview earlier this

month with the Russian news-
paper Pravda, Sytii said he con-
tinues to work for Russia.
Asked by a correspondent
about Prigozhin’s demise, he re-
plied: “We need to keep work-
ing and not lose heart.”
Sytii explained, in a video

posted on the Pravda website,
why he returned to the country
after the mail bomb blew off
three of his fingers and injured
his chest. He warned that pull-
ing experienced agents like him
from the continent could en-
danger the Moscow-friendly
networks he helped create on
behalf of Russia. “If we start to
retreat, then everything that
has been built will also crum-
ble,” he said.
The Central African Republic

is a landlocked former French
colony of about five million
people that, despite its natural
resources, remains one of the
poorest nations in the world.
Wagner operatives arrived in

the country in 2017 at the invi-
tation of President Touadéra, a
mathematician turned strong-
man whose government was
under siege by rebel groups.
Among the first to land was

Sytii, who left behind a son and
ex-wife in France. Sytii had
studied international trade in
St. Petersburg before earning a
master’s degree in marketing
and business in Paris. “Ex-
tremely interested in working
in an international company in
high-tech domain that will
challenge my skills and compe-
tences with exciting tasks,” he
wrote in a résumé he posted
online after graduating in 2015.
According to the U.S. Trea-

sury, he was
hired by
Prigozin’s Inter-
net Research
Agency, a St. Pe-
tersburg-based
“troll farm.” The
2019 report by
special counsel
Robert Mueller
said the Inter-
net Research
Agency used
fake social-media accounts to
spread propaganda and attempt
to meddle in the 2016 U.S. pres-
idential elections.
Sytii’s first job in the Central

African Republic was serving as
an interpreter for prospectors
looking for mining opportuni-
ties on behalf of one of Prigo-
zhin’s companies, the now-
sanctioned M Invest, and a
band of Wagner mercenaries
presented as unarmed Russian
military instructors. Within
months, Sytii registered Wag-
ner’s first company in the
country, Lobaye Invest, which
got permission to begin mining
for gold and diamonds.
According to the European

Union, Lobaye financed a new
radio station that today broad-
casts pro-Russian and anti-

Western propaganda, and mar-
kets Wagner-brewed vodka and
beer to Central Africans.
Lobaye has since been sanc-
tioned by the U.S. and the EU.
Among the local politicians

that Sytii befriended was Has-
san Bouba, a rebel leader
turned government minister
whose fighters have run mis-
sions alongside Wagner merce-
naries in the Central African
Republic, and Touadéra’s secu-
rity adviser, Fidèle Gouandjika.
In an interview with the

Journal, Gouandjika called Sytii
one of his “very good friends”
and said they bonded at din-
ners at the Central African offi-
cial’s home over bottles of

S t o l i c h n a y a
vodka and local
d e l i c a c i e s .
Bouba didn’t re-
spond to re-
quests for com-
ment.
As Wagner’s

operations in
the Central Afri-
can Republic
grew, it offered
services to

other African governments that
were under domestic pressure
and felt abandoned by the
West, often because of sanc-
tions or concerns over human
rights.
In 2018, Wagner started

working with Lt. Gen. Mo-
hamed Hamdan Dagalo, who at
the time was part of the mili-
tary leadership of Sudan, a
country that was under U.S.
sanctions for its alleged links to
international terrorist groups.
Now, Dagalo and his paramili-
tary group Rapid Support
Forces are fighting a civil war
with Sudan’s government. Ac-
cording to the U.S. and Euro-
pean governments, Dagalo also
works with Wagner to exploit
Sudan’s gold reserves.
In 2019, Wagner fighters

briefly deployed in Mozam-
bique to help fight Islamist reb-
els, and two years later the
group signed a deal with the
military junta in Mali to combat
jihadist insurgents.
Each country that Wagner

entered was pulled deeper into
Russia’s sphere of influence.
Sytii helped run the nonmili-
tary side of that operation.

Russian propaganda
Social-media campaigns

praising Russia and attacking
the West began popping up in
African nations, especially for-
mer French colonies. U.S. com-
panies have traced them to
Prigozhin’s Internet Research
Agency.
In 2020, a Wagner-linked

company, Midas Resources,
gained control of the Ndassima
mine in the Central African Re-
public, whose previous owner
estimated that it might contain
as much as $2.7 billion in gold.
A year later, Sytii became

director of the Russian House
in Bangui, an institution meant
to promote Russian cultural
values in the Central African
nation. This year, Wagner be-
gan brewing its own beer, Af-
rica Ti L’Or, or Africa Is Gold, in
the Sango language.
When the group’s beer went

on sale this spring, Sytii was
back in Russia, recovering from
the wounds he sustained from
the mail bomb sent to him at
the Russian House. Prigozhin
claimed France was behind the
bomb—an accusation the
French government has denied.
In interviews with Russian me-
dia, Sytii said the attack fol-
lowed threats made against
him, his son and ex-wife in
France with the aim of forcing
Wagner to withdraw from the
Central African Republic.
Around the time Sytii re-

turned to Bangui, Wagner’s re-

lationship with the Russian
government was beginning to
fray. In June, Prigozhin’s men
marched toward Moscow. The
aborted rebellion ended with a
deal between Prigozhin and Pu-
tin, banishing Wagner’s fighters
from the Ukrainian battlefields.
Sytii publicly aligned himself

with Prigozhin, releasing a
video in which he pledged to
keep working for Wagner de-
spite a new round of Western
sanctions.
At that point, Prigozhin’s

businesses in Russia were un-
der attack. He was forced to
shut down some of his prime
assets, including his media and
disinformation companies, and
he lost lucrative catering con-
tracts.
In the Central African Re-

public, Wagner registered new
front companies after existing
ones had been sanctioned, ac-
cording to people familiar with
its operations.
Weeks later, Sytii accompa-

nied Prigozhin on parts of what
would be a final tour of his Af-
rican empire. They attended an
event at the Russian House in
Bangui, where some of the last
known photos of the Wagner
founder were taken. Prigozhin
died in a plane crash on Aug.
23, a few days after his final
meeting with Sytii.
In the weeks since Prigo-

zhin’s death, Sytii has worked
to preserve Prigozhin’s legacy
in the continent, according to a
Wagner business partner and a
European security official.
The Pravda correspondent

asked Sytii about Wagner’s fu-
ture in Africa. “I don’t have an-
swers to these questions,” Sytii
said. “I am coming from the as-
sumption that everything re-
mains the same and we are
continuing to work.”

—Rob Barry and James V.
Grimaldi contributed to this

article.

Cleaning Is
The New
Night Out

Sytii earned a
master’s degree
inmarketing
and business in

Paris.

Dmitry Sytii, above, outside the National Assembly in the Central African Republic. T-shirts celebrating Sytii, below left, have appeared on the streets of
Bangui. A photo provided by a pro-government group in Bangui shows him in a hospital bed after his hand was damaged by a mail bomb.
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AT ITS BEST, THE KANSAS CITY
Chiefs’ offense is explosive and ef-
ficient in equal proportion. Receiv-
ers fan out deep; tight end Travis
Kelce swivels into space in the mid-
dle of the field; Patrick Mahomes
turns his helmet one direction and
throws the football another.

Over the six seasons since Ma-
homes took over the quarterback
job, a span that has yielded two
Lombardi Trophies, “Go” has rarely
been Kansas City’s problem.
“Ready” and “Set,” lately, are.

Through their first two games
of 2023, a one-point loss to the De-
troit Lions and a taxing win over
the Jacksonville Jaguars, the de-
fending Super Bowl champions
have managed just 37 total points,
placing them in the bottom third of
the NFL. The most visible reason
for the struggles has been right
tackle Jawaan Taylor, whom Kan-
sas City signed to a four-year, $80
million contract over the offseason.

Offensive linemen, as a rule,
don’t like to attract attention; when
they do their jobs best, they give
passers and running backs room to
make their own highlights. But
Taylor has been thrust into the
spotlight, time and again, for
breaking football’s fundamental
rules.

The trouble began in Kansas
City’s opener against the Lions,
when Taylor—the league’s most pe-
nalized player since his rookie sea-
son with the Jaguars in 2019—re-
peatedly settled into his pre-snap
stance well behind center Creed
Humphrey. The alignment gave the
“V” of the Chief’s offensive line an

been one of the year’s top blockers,
grading out as the premier tackle
in ESPN’s pass block win rate.

“He’s a smart kid,” Chiefs coach
Andy Reid, a former offensive line
specialist, said this week. “We can
fix it.”

But the spate of penalties un-
derscores just how tenuously bal-
anced the elements of success are,
even for football’s best teams, and
how quickly an issue in one area
can compromise others. Geoff
Schwartz, a retired NFL lineman
and current analyst who played for
Reid in Kansas City, said that Tay-
lor is not alone in his hunt for an
edge. Numerous tackles, including
All-Pros Trent Williams of San
Francisco and Lane Johnson of
Philadelphia, sync their step to the
first twitch of the center’s hand.
The move can look like a viola-
tion—a 300-pound man bursting
backward before anyone around
him has taken a step—even, or es-
pecially, when it’s done perfectly.

“95% of those are right when
the ball’s being snapped,” Schwartz
said. “That’s practice, that’s not
just something you do on Sundays.”
Still, Schwartz said, the attention
drawn by Taylor’s illegal lining-
up—and the viral boost Collins-
worth’s commentary in a stand-
alone national TV game gave it—
means that those 5% of head starts
have become more likely to get
spotted.

After the Lions game, Taylor ac-
knowledged being warned about
his alignment but defended his tim-
ing. “To the eye, it may look like a
false start,” he said, “but if you
slow it down on film, I’m moving
the same time the ball’s moving.”

BY ROBERT O’CONNELL Defenses Can’t StopMahomes. A Guy
Who Doesn’t Line Up Correctly Might.

You’ve seen the Deion Sanders
show. The Colorado coach’s
pregame speeches, postgame

interviews and midweek publicity
stunts—sunglasses, anyone?—have
become a popular obsession in col-
lege football.

Conventional wisdom holds that
Sanders is a recruiting guru, not a
game-planner; a showman, not a
strategist. But is that accurate—or is
he simply an unconventional coach?

Sanders is in just his fourth sea-
son of college coaching after three
years at Jackson State, and his first
in a top conference. Yet he’s led a
stunning turnaround in Colorado,
taking over a program that went 1-11
last season and leading it to a 3-0
record and No. 19 national ranking.
With two-way star Travis Hunter in-
jured and out of Saturday’s show-
down at No. 10 Oregon, Sanders and
his staff’s skill will be put to the
test.

This is how Sanders actually
coaches, according to his former
players, assistants and people close
to the Colorado program: He is a
longtime student of the game. He’s
hands-off with assistant coaches but
hands-on, even strict, with players.
And even a perceived weakness, his
inexperience as a head coach, takes
on a different light when examined
up close.

“I think the narrative that Coach
Prime is doing this paint by num-
bers is completely false,” Paul Fine-
baum, the prominent ESPN college
football radio and TV host, said via
email. “This is a Hall of Fame ath-
lete that did everything on the foot-
ball field and coached in high school
as well before Jackson State. I be-
lieve he’s as smart at the Xs and Os

as Nick Saban. He simply doesn’t
have the experience as a head
coach.”

Saban himself said this week of
Colorado: “They play with discipline,
they do a good job of executing, they
have been able to score points and
are playing decent on defense. So all
of those things to me are indicators
that he’s a really good coach.”

Like most other head coaches,
Sanders doesn’t call plays. Unlike
some others, he had the self-assur-
ance and persuasive powers to hire
deeply experienced coordinators.

He coaxed Sean Lewis, a 37-year-
old, no-nonsense leader, to leave a
head coaching job at Kent State and
become his offensive coordinator at
Colorado. In Boulder, Lewis installed
the speedy offense he used to im-
prove Kent State. The result: The
Buffaloes rank in the top five na-
tionally with an average of 82 plays
per game. It helps that they’re led
by Shedeur Sanders, one of the na-
tion’s top quarterbacks and the sec-
ond-youngest of Deion’s five chil-
dren.

For his defensive coordinator,
Sanders hired 56-year-old Charles
Kelly, a detail-oriented assistant at
Florida State during its 2013 na-
tional-title run, and at Alabama as it
won its third College Football Play-
off title in 2020-21.

Through a spokesperson, Sand-
ers declined to comment. Colorado’s
assistant coaches were unavailable
for interviews.

Sanders, Lewis and Kelly brought
a highly organized approach and
high expectations to a program that
turned over the majority of its play-
ers from last season, said Joel Klatt,
a former Colorado quarterback and
Fox Sports analyst. “You start to re-
alize very quickly that what you see
at press conferences and on You-

Tube isn’t necessarily reality,” Klatt
said. “The reality is that it’s a much
more old-school, hard-nosed pro-
gram than you would possibly real-
ize.”

Sanders requires players to wear
matching apparel for workouts. He
once tossed a player who was wear-
ing rogue socks from the Colorado
weight room in mid-rep. Demanding
compliance with such details is a
way of instilling discipline, said Alan
Ricard, who played alongside Sand-
ers with the Baltimore Ravens and
coordinated special teams under
him at Jackson State.

“If we can’t trust you to do the
little things, we can’t trust you to do
the big things in a game,” Ricard
said Sanders reasoned.

Sanders also demands long hours
of himself, arriving at the Jackson
State football facility by 4:30 a.m.,
Ricard said. Of others, he demands
punctuality.

“If a meeting was at 7:15 in the

bringing an ergonomic lounge chair
into the defensive backs’ meeting
room to be more comfortable, and
studied the receivers he was schem-
ing to shut down.

“He seemed to know what teams
were going to do personally to him,”
said Dave Campo, the Dallas Cow-
boys’ defensive coordinator when
Sanders played there in the ’90s.

“He’d get after people on the
field” after they made a mistake,
Campo said, adding that it was al-
most like having an assistant coach
in the defensive secondary during
games.

Ahead of Sanders’s first game at
Colorado, against 2022 national fi-
nalist TCU in steamy Fort Worth,
Texas, Sanders took an unusual ap-
proach. Instead of tapering work-
outs the week before the game to
keep players’ legs fresh, he had
them run “gassers”—exhausting
sprints—in the middle of practices.
The idea was to prepare players to
play while tired and uncomfortable
so they wouldn’t wilt under hot con-
ditions, said Jay Feely, a former NFL
kicker and father of Jace Feely, a
Colorado kicker and team captain.

The day of the TCU game, it was
98 degrees. The Buffaloes took a
17-14 halftime lead, then matched
the fast-playing Horned Frogs’ sec-
ond-half scoring, 28-28, to hold on
for the win.

Sanders’s stellar start has had
blemishes. His otherwise enviable
recruiting record at Colorado left
the team short on viable backup

players, especially on the of-
fensive line.

“Saturday feels like
Coach Prime’s Waterloo,”
said ESPN’s Finebaum. “It’s
fashionable to think he can
do everything—including
walking on water. But the
reality is that Oregon is a
much better and deeper
football team [and Colorado
faces it] on the road.”

Sanders’s weakness, if he
has one, is in game manage-
ment, said Klatt, the Fox an-
alyst. He gave as an example
the pre-overtime coin toss
in Colorado’s game against
Colorado State last Satur-
day.

Shedeur Sanders won
the toss and, rather than
follow common convention
and choose to start on de-

fense, he chose for Colorado to start
on offense—which Klatt said he
thought was a mistake. The widely
held thinking is that being on de-
fense first allows a team to know
how many points it needs to score
to win on its final drive.

After the game, Sanders said he
knew he was going against the grain
but that he told his son he had a
strategy in going on offense first. “I
want you to put pressure on them,
to get them out of their comfort
zone,” the coach said.

His unusual approach is backed
by data. Academic studies and re-
cent results show that, contrary to
popular belief, choosing to play on
defense first yields no significant
advantage.

“Sanders was in fact BRILLIANT
in choosing to have the ball first,”
emailed Rick Wilson, a professor at
Oklahoma State who has studied
overtime decisions extensively.

In the end, the Buffaloes won.

morning, you better be in there at
7:07,” former Jackson State offensive
line coach Mike Markuson said. “If
you were late, he’d throw you out.”

Sanders weighed in on midweek
game-planning and watched practice
film with his deputies, Markuson
said, but gave them freedom to op-
erate so long as it fit his vision. Ri-
card recalled getting an earful be-
cause Sanders thought the font size
on his game script was too small for
players to easily read.

Sanders’s practices at Jackson
State were short, 90 minutes, but he
demanded high intensity.

“If not, he’ll start the whole prac-
tice over,” said Isaiah Bolden, a New
England Patriots rookie cornerback
who played for Sanders at Jackson
State.

As a star defensive back in the
NFL for 14 seasons, Sanders showed
flashes of the coach he would be-
come. With the Dallas Cowboys,
Sanders was a keen film-watcher,

BY RACHEL BACHMAN
AND LAINE HIGGINS

Deion Sanders, who played in the
NFL for 14 seasons, has led
Colorado to a 3-0 start.
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A look at how Colorado’s Deion Sanders approaches hiring, game-planning and leading

Coach Prime Can Recruit. He Can
Motivate Players. But CanHe Coach?
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laugh.
The reputational damage out-

lasted the single violation. In Kan-
sas City’s Week 2 game against
Jacksonville—after officials had
had nine days to study his film—
Taylor was penalized five times.
One false start pushed Mahomes
back on a drive that would end in
an interception, and an illegal for-
mation flag coaxed Taylor closer to
the line. A pair of holding penalties
from the tackle, as he worked to

modify his tech-
nique, precipitated
a third-quarter
punt.

“It’s hard, when
you’re kind of get-
ting picked on a
little bit,” Ma-
homes said, “to
keep playing your
game.”

Over Ma-
homes’s career,
there has evolved a
set of best prac-
tices around de-
fending against the
quarterback: Play
it safe, dropping
coverage against
the threat of the
deep pass, and
force a slow march
down the field.
More plays, the

logic goes, mean a
higher chance for a Kansas City
mistake—a sack, a turnover, a pen-
alty. Last year’s Chiefs averaged 2.7
points per possession. This year’s,
with Taylor in the fold, have scored
1.8.

The lineman’s notoriety may
prove a quirk of the young season.
The formation errors suggest an
easy fix; if he lines up with the cen-
ter’s belt, officials will keep their
flags looped around theirs. When
Taylor hasn’t been penalized, he’s

asymmetrical
slant; it also ran
afoul of Rule
3-19-3, Item 1 of
the NFL rulebook,
which requires a
lineman’s helmet
to “break a verti-
cal plane that
passes through the
beltline of the
snapper.”

Analyst Cris
Collinsworth, call-
ing the game on
NBC, remarked on
Taylor’s envelope-
pushing set-up,
and on his ten-
dency to abandon
it quickly. Taylor
is known for pre-
dicting the timing
of the snap and
shooting out of his
stance into blocking
posture. In combination with the
depth of his starting position, this
allows him to generate space from
a pass-rusher, the better to read
the defender’s approach and steady
himself to shove back against it.

Taylor incurred only one pen-
alty against Detroit, a false start—
for moving before the snap—that
turned a last-ditch fourth-and-20
play into an even more hopeless
fourth-and-25. “Finally got busted
on one,” Collinsworth said with a

Kansas City signed Jawaan Taylor to a four-year, $80 million deal.

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. * * * * Saturday/Sunday, September 23 - 24, 2023 | A11

W hen you hear a busi-
nessman and a
scholar talk about
doing well by doing
good, you can be for-

given for being cynical. “Environ-
mental, social and governance” in-
vesting and corporate manage-
ment often amount to little more
than rent seeking or virtue signal-
ing at shareholders’ expense. But
Bill Helman and Roland Fryer have
something completely different in
mind.

Mr. Helman, 65, is a venture
capitalist; Mr. Fryer, 46, a Harvard
economist. The two are an odd
couple: Mr. Fryer wears dread-
locks; Mr. Helman has a receding
hairline. Mr. Fryer talks anima-
tedly; Mr. Helman is staid. In 2019
they launched a firm, Boston-
based Equal Opportunity Ventures,
that invests in startups with the
goal of harnessing capitalism to
improve income mobility and solve
intractable social problems.

Mr. Helman is adamant that do-
ing well is as important to the
mission as doing good: “Some of
the family offices that have in-
vested said we don’t really care
about the return, and our response
was, ‘No, no, we want you to care
about the return,’ ” he says.
“That’s the experiment here. We’re
not doing this for charity.”

Mr. Helman has spent nearly 40
years at the storied Silicon Valley
venture-capital firm Greylock Part-
ners, where he served as a manag-
ing partner from 2000 to 2013.
Greylock provided early-stage
funding to such tech companies as
Airbnb, Facebook, Dropbox, Me-
dium and Nextdoor.

Mr. Fryer in 2007 became one
of the youngest professors ever
tenured at Harvard. His research
on the causes and consequences of
racial economic disparities won
him a MacArthur Fellowship, the
so-called genius grant, in 2011, and
four years later the American Eco-
nomic Association’s John Bates
Clark Medal, which goes to the
best American economist under
40.

The two met more than a de-
cade ago and immediately clicked.
As Mr. Helman tells the story, an
investment colleague had funded a
research project that Mr. Fryer
was leading. She thought Mr.
Fryer was distracted by myriad
other projects, so she asked Mr.
Helman to intercede on her behalf.
“I’ve been in venture capital, so

I’m used to sort of out-of-control,
wild-eyed ideas, and people behind
those ideas being even crazier
than the ideas,” he says.

“I lived in Cambridge at the
time. His office is at Harvard. We
met, and I thought the 12 ideas he
told me were fantastic and, actu-
ally, we came up with six more to-
gether. We did this in like 20 min-
utes or half an hour. Turns out I
was exactly the wrong person to
send to see him,” Mr. Helman says
with a laugh. “We just found our-
selves in sync over creative ideas.”

Messrs. Helman and Fryer
started meeting once a month at a
Harvard Square cafe to discuss
ideas for exactly 29 minutes. Why
29 minutes? So they wouldn’t
waste time.

“Bill’s way of thinking about the
world was so foreign to me, be-
cause at Harvard, the idea of fail-
ing was really scary and people
weren’t supposed to fail,” Mr.
Fryer says. “You were supposed to
get things exactly right. And Bill
would talk about entrepreneurs
wearing failure like a badge of
honor.”

That wasn’t the only difference
between the ivory tower and the
business world. “Actually having
to listen to customers was another
foreign concept,” Mr. Fryer says.
He recalls that Mr. Helman once
told an entrepreneur “something
to the effect of, ‘You don’t have to
listen to me, but you have to listen
to the customers.’ ” In academia,
“you just have to get the theorems
right. What do you have to listen
to anybody for?”

One of Mr. Fryer’s perennial
frustrations was that while his pa-
pers might receive academic ac-
claim, their findings weren’t trans-
lated to the real world: “I get a
medal, nothing happens.” So the
two came up with the idea of
launching what Mr. Helman de-
scribes as a “for-profit, market-
driven set of solutions to big so-
cial problems in a venture fund.”
Mr. Fryer says: “For me, the idea
of coupling for-profit ventures
with real social science offered
scale that I hadn’t seen a lot of ac-
ademics achieve.”

Equal Opportunity Ventures is
structured like a typical venture
fund. Investors pay the fund’s gen-
eral partners a fee to manage their
investments. As an incentive to
earn higher returns, the general
partners (which include others be-
sides Messrs. Helman and Fryer)
also receive a share of the profits
as compensation—known in the in-
dustry, and sometimes vilified by
politicians, as “carried interest.”

Messrs. Helman and Fryer ini-
tially aimed to earn a 10% annual
net return for investors after fees,
but they later increased their tar-
get to between 20% and 25%. “Our
entrepreneurs are better than we

thought,” Mr. Helman says.
“There’s a whole bunch of younger
people who want to really do
something great for their world—
and they want to make money.”

One of them is Stepful, which
trains people with little formal ed-
ucation for healthcare jobs. Stu-
dents can become entry-level phle-
botomists—who draw blood at
labs—in as little as four weeks.
Training to become pharmacy
technicians and medical assistants
requires four months—signifi-
cantly less time than programs of-
fered by technical and community
colleges.

Stepful co-founder Carl Madi
previously worked as a general
manager at the website Handy, a
marketplace for residential clean-
ing, installation and other home
services. When Covid hit, many
Handy workers struggled to find
jobs and provide for their families.
At the same time, hospitals and
other medical employers desper-
ately needed workers.

This got Mr. Madi thinking:
What prevented Handy workers
from going to work in medicine?
“I thought there must be a better
way to access healthcare jobs,” he
says in a phone interview. Stepful
now trains 2,000 students a month
for healthcare occupations. Some
90% of its trainees come from low-
income households.

The cost for Stepful’s medical-
assistant program is typically a
couple of thousand dollars—
roughly as much as a semester at
a community college. But unlike
community colleges, Stepful prom-
ises trainees a full refund if they
don’t receive a job offer within six
months of obtaining certification.
Healthcare employers can also use
Stepful to vet and train workers.

Graduates of Stepful’s programs
see an average 25% increase in in-
come. This is what Mr. Fryer
terms the “social return” on his
firm’s investment. “We are dead
serious about calculating the ex-
pected income increases for every

dollar that’s invested in our fund,”
Mr. Fryer says. “The question is:
How many dollars in expected in-
come did we produce back to
neighborhoods across America?”
He strives for a fivefold social
multiplier on investment in job-
training and education—every dol-
lar invested increases expected
earnings by $5.

“We know from lots of research
that every one standard deviation
increase in test scores translates
into roughly 12% to 14% income in-
creases per year,” Mr. Fryer says.
Hence, an education program’s im-
pact on income can be extrapo-
lated from its effect on academic
achievement.

B ut quantifying the social re-
turn is harder for startups
like Forage, which has devel-

oped technology that allows retail-
ers to accept food-stamp payments
for online purchases.

Co-founder Ofek Lavian says
solving this problem has provided
lower-income Americans more op-
tions for buying groceries. It also
helps retailers expand their busi-
ness. In March 2020, some 35,000
Americans used government bene-
fits to buy food online. By April
2023, 3.7 million did.

How does Forage improve eco-
nomic mobility and produce a so-
cial return on investment? Mr.
Fryer says research shows “there
is a very, very strong correlation
between the power of your food
stamps and mobility. Having food
stamps where you can use your
food stamps anywhere—that in-
creases your purchasing power.”

He stresses that EO Ventures
isn’t trying to profit by encourag-
ing more welfare spending. In-
stead, startups like Forage aim to
help people make more effective
use of government benefits. An-
other example is KaiPod Learning,
a microschool platform.

KaiPod was founded in 2021 by
Amar Kumar, who had helped de-
sign technology and curriculum at

Pearson. As with Forage and Step-
ful, the idea was born out of the
Covid experience. Mr. Fryer says
Mr. Kumar “learned during the
pandemic that people actually
liked having their kids closer, but
also that the schools didn’t pro-
duce as much value as they might
have thought.” Interest in home-
schooling and learning pods in-
creased as many students were
stuck learning in front of screens.

KaiPod seeks to solve three
challenges for parents who want
to home-school their kids: aca-
demic support, child care and so-
cialization. Students from different
grades attend small academic cen-
ters where they learn at their own
pace and socialize with peers. Par-
ents control the curriculum.

Students can attend part- or
full-time based on what best suits
a family’s schedule. While kids
learn individually online, they so-
cialize during music, sports and
art activities. “Learning coaches,”
typically former teachers, help
keep kids on task. “This flexibility
for families has been a real hit,”
Mr. Fryer says.

KaiPod started two years ago as
a single site in Boston. Strong par-
ent satisfaction and student aca-
demic achievement quickly caused
demand to soar. The company now
has centers in Arizona, Georgia,
Florida and New Hampshire.

Also driving demand has been
the growth of education savings
accounts, which parents can use
to pay for KaiPod in states such as
Arizona and Florida. Mr. Kumar
struggled to expand fast enough
to meet demand, so he created an
“accelerator” program to train
parents and teachers who want to
launch their own microschools.
This has enabled KaiPod to ex-
pand its model to California, Min-
nesota, South Carolina, Texas and
Virginia.

“How do you build much more
choice? We just can’t build enough
private and charter schools fast
enough,” Mr. Kumar says. “Micro-
schools are quick to build and can
be sustained in rural and urban ar-
eas. These become a solution in
school-choice deserts. These are
independent small businesses.
They are a one-room schoolhouse
brought to the modern era.”

Mr. Kumar looks for an entre-
preneurial drive and focus in his
microschool “founders,” just as
Messrs. Helman and Fryer do in
their startups. A “founder mental-
ity,” Mr. Helman emphasizes, is
crucial to success. That means
“this laser-like focus on a problem
and solving that problem. We
want this crazy, ‘I’ll jump over
walls or I’ll go through walls to
get to where I want to get to.’ ”

Ms. Finley is a member of the
Journal’s editorial board.

When a Venture Capitalist Met a Scholar
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A real-world experiment
tests whether capitalism
can be harnessed to
improve income mobility.

THE WEEKEND INTERVIEW with Bill Helman and Roland Fryer | By Allysia Finley

OPINION

America’s Cities Need Republicans, and I’m Becoming One
Dallas

I have been mayor
of Dallas for more
than four years.
During that time,
my priority has been
to make the city
safer, stronger and
more vibrant. That
meant saying no to
those who wanted to
defund the police. It

meant fighting for lower taxes and a
friendlier business climate. And it
meant investing in family friendly
infrastructure such as better parks
and trails.

That approach is working. Alone
among America’s 10 most populous
cities, Dallas has brought violent
crime down in every major category,
including murder, year-over-year for
the past two years. In a recent Gal-
lup poll asking Americans to rate the
safety of major cities, Dallas came
out on top. We have also reduced
our property tax rate every year
since I took office, signaling to in-
vestors that Dallas intends to remain
the nation’s most pro-business city.
This philosophy has helped attract
growing small businesses and sev-
eral Fortune 500 companies, includ-
ing Goldman Sachs, the construc-
tion-engineering firm Aecom and the
global commercial real-estate outfit
CBRE.

After these wins for the people of
Dallas—and after securing 98.7% of
the vote in my re-election campaign
this year—I have no intention of
changing my approach to my job.
But today I am changing my party
affiliation. Next spring, I will be vot-
ing in the Republican primary. When
my career in elected office ends in
2027 on the inauguration of my suc-
cessor as mayor, I will leave office as
a Republican.

I realize this will come as a sur-
prise to many. During the decade I
spent serving my hometown in the

Texas House of Representatives, I
was a Democrat in a Republican-con-
trolled Legislature. I prided myself
on finding common-sense solutions
and worked closely with my conser-
vative colleagues to improve polic-
ing, public education and water in-
frastructure. I was never a favorite

of the Democratic caucus, and the
feeling was mutual. By the time I
was elected mayor—a nonpartisan
office—in 2019, I was relieved to be
free from hyperpartisanship and
ready to focus on solving problems.

But I don’t believe I can stay on

the sidelines any longer. I have al-
ways tried to be honest and say
what I think is right for my city. The
future of America’s great urban cen-
ters depends on the willingness of
the nation’s mayors to champion law
and order and practice fiscal conser-
vatism. Our cities desperately need
the genuine commitment to these
principles (as opposed to the incon-
sistent, poll-driven commitment of
many Democrats) that has long been
a defining characteristic of the GOP.

In other words, American cities
need Republicans—and Republicans
need American cities. When my po-
litical hero Theodore Roosevelt was
born, only 20% of Americans lived in
urban areas. By the time he was
elected president, that share had
doubled to 40%. Today, it stands at
80%. As America’s cities go, so goes
America.

Unfortunately, many of our cities
are in disarray. Mayors and other

local elected officials have failed to
make public safety a priority or to
exercise fiscal restraint. Most of
these local leaders are proud Demo-
crats who view cities as laboratories
for liberalism rather than as havens
for opportunity and free enterprise.

Too often, local tax dollars are
spent on policies that exacerbate
homelessness, coddle criminals and
make it harder for ordinary people
to make a living. And too many local
Democrats insist on virtue signal-
ing—proposing half-baked govern-
ment programs that aim to solve ev-
ery single societal ill—and on
finding new ways to thumb their
noses at Republicans at the state or
federal level. Enough. This makes for
good headlines, but not for safer,
stronger, more vibrant cities.

In the coming years, I will con-
tinue to pursue my three-pronged
goal for Dallas: to become the safest
major city in America with the best

park system in Texas and the lowest
taxes in our fast-growing North
Texas region.

And I intend to keep the promise
I made to Dallas voters in 2019 and
refrain from endorsing candidates
seeking partisan political office
while I am mayor. This is about pro-
moting policies and principles, not
personalities and politicians.

Still, with my change in party af-
filiation, I recognize that the number
of Republican mayors leading the
nation’s 10 largest cities has in-
creased from zero to one. This is
hardly a red wave. But it is clear
that the nation and its cities have
reached a time for choosing. And the
overwhelming majority of Americans
who call our cities home deserve to
have real choices—not “progressive”
echo chambers—at city hall.

Mr. Johnson, a Republican, is
mayor of Dallas.

While Dallas has thrived,
elsewhere Democratic
policies have exacerbated
crime and homelessness.

CROSS
COUNTRY
By Eric
Johnson

ProPublica Buries Its Clarence Thomas News

J ustice Clarence Thomas has
been attending private events
with fierce critics of Donald

Trump. That’s the only real news in
the latest hit piece from ProPublica,
which describes itself “an indepen-
dent, nonprofit newsroom that pro-
duces investigative journalism with
moral force.” But you have to read
between the lines to find it.

The outlet obtained a photograph
of Justice Thomas with documentary
filmmaker Ken Burns. It said Michael
Bloomberg, the former mayor of
New York, was at an event Justice
Thomas attended. It presents photo-
graphic evidence of that too, though
it doesn’t note Mr. Bloomberg’s pres-
ence in the caption. And it said Jus-
tice Thomas had attended a 2018

event of Stand Together, a network
founded by libertarian businessman
Charles Koch.

What ProPublica doesn’t say in its
4,500-word piece is that Mr. Burns
has described Mr. Trump as “Hitler-
esque” and “the greatest threat to

American democracy since the Sec-
ond World War.” It doesn’t say that
Mr. Bloomberg has called Mr. Trump
a “carnival barking clown” and
sought the nomination to challenge
him in 2020. It doesn’t say that the
Koch network is reportedly spending

tens of millions to defeat Mr. Trump
in 2024.

Why leave all that out? Because
ProPublica wants you to think Jus-
tice Thomas is in the tank for Mr.
Trump. In April it complained:
“Thomas’ approach to ethics has al-
ready attracted public attention. Last
year, Thomas didn’t recuse himself
from cases that touched on the in-
volvement of his wife, Ginni, in ef-
forts to overturn the 2020 presiden-
tial election.”

The site misleads its readers by
omitting the anti-Trump material
from its latest attack on Justice
Thomas. Mr. Burns is identified as
someone “whose films Koch has fi-
nancially supported.” The Koch net-
work is described as having “spent
over $65 million supporting Republi-
can candidates in the last election

cycle.” The piece omits Mr.
Bloomberg’s liberal views on the en-
vironment but mentions that at Cali-
fornia’s Bohemian Grove with him
and Justice Thomas was the author
Bjorn Lomborg, who “has for years
argued the threat of global warming
is overstated.”

What ProPublica has disclosed
isn’t an abuse of power but a set of
facts that, when interpreted without
cherry-picking, portray a justice
moving in a politically heterodox cir-
cle. The outlet has, however, pro-
vided another demonstration of its
own predictable partisanship.

Mr. Stoll is editor of FutureOfCap-
italism.com and a former managing
editor of Harvard’s Education Next.
The latter position was funded in
part by the Charles Koch Foundation.

By Ira Stoll

The outlet’s latest hit
piece unwittingly debunks
its own political narrative.

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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The Harassment of Elon Musk

D oes the Biden Administration have it in
for Elon Musk? We’ve sometimes tus-
sled over policy with the Tesla and

SpaceX CEO, but the volume of
government investigations
into his businesses makes us
wonder if the Biden Adminis-
tration is targeting him for
regulatory harassment.

Once a hero of the left for
his electric-car advances, Mr. Musk has become
something of a pariah since he bought Twitter,
which he has renamed X. He’s opened the so-
cial-media site to people previously censored,
he’s criticized President Biden, and he’s even
said he’ll vote for a Republican in 2024.

Now, suddenly, comes the legal deluge. This
week news broke that the U.S. Attorney for the
Southern District of New York is investigating
personal benefits that Tesla might have pro-
videdMr.Musk, as well as transactions between
his businesses. The law requires that companies
disclose executive benefits of more than
$10,000 a year.

The Journal also recently reported that the
Justice Department is probing whether Mr.
Musk used Tesla resources for a mooted secret
house, which the CEO says isn’t “built, under
construction or planned.” It’s impossible for an
outsider to know the truth, though claims that
Mr. Musk has leveraged his businesses to bene-
fit his other businesses aren’t new.

A shareholder lawsuit against Mr. Musk al-
leging that Tesla overpaid for his solar-rooftop
business SolarCity in 2016 was rejected by the
Delaware Supreme Court this spring. The press
has also reported for more than a decade on in-
stances of Mr. Musk borrowing against shares
in his companies to bolster other businesses.

Why is DOJ investigating now? Tesla’s board
this spring responded to concerns about Mr.
Musk’s financial hedging by limiting the loans
he could collateralize with his shares. Are the
government’s investigations a wise use of pros-
ecutorial resources?

Complaints about misuse of company re-
sources or business conflicts can usually be ad-
dressed internally. Shareholders can also bring
lawsuits, as they did in the SolarCity case. DOJ’s
investigation has the feel of the Japanese gov-
ernment’s prosecution of former Nissan CEO
Carlos Ghosn for alleged disclosure omissions.

There’s also the dubious Justice complaint
last month against SpaceX for allegedly dis-
criminating against asylum claimants. DOJ says

SpaceX executives repeatedly
claimed in supposed error
that national-security laws
permit only U.S. citizens and
green-card holders to work at
the company.

SpaceX has denied wrong-
doing. “Many applicants who self-identify as
asylees or refugees are not in fact asylees or ref-
ugees,” SpaceX said in a legal filing this week.
Under the law, they therefore couldn’t access ex-
port-controlled items. If SpaceXmisinterpreted
the law, DOJ could have simply told the company.
It didn’t need to take legal action.

Justice is asking an administrative law judge
to order SpaceX to pay a civil penalty and hire
every “qualified” self-identified asylee and refu-
gee who was “improperly screened out or re-
jected”—with backpay and interest.

DOJ’s actions come amid Federal Trade Com-
mission Chair Lina Khan’s hazing of Twitter fol-
lowingMr. Musk’s takeover. The FTC has brow-
beat Twitter with document demands that
include identifying “all journalists” granted ac-
cess to company records, including the “nature
of access granted each person.”

The harassment extends to the Biden Na-
tional Labor Relations Board, which has slapped
Tesla with complaints related to its dress code
and alleged instruction to employees not to dis-
cuss pay andworking conditions. The Securities
and Exchange Commission is also reportedly in-
vestigating Mr. Musk over Tesla’s self-driving
claims.

According to a Bloomberg News report, the
U.S. Fish andWildlife Service scoured the envi-
ronmental damage after a SpaceX rocket ex-
ploded shortly after takeoff. Seven bobwhite
quail eggs and a collection of blue land crabs
were found to have been charred.

Opening an investigation may sometimes
be pro forma when federal agencies receive
a complaint. But the collection of probes into
Mr. Musk’s ventures are unusual enough to
suggest what the Justice Department likes to
call a “pattern or practice.” We doubt any or-
der from on high has been sent, but it doesn’t
need to be when a figure becomes Progressive
Enemy No. 1.

The Tesla CEO faces a
remarkable number of
government probes.

Robert Menendez and the Gold Bars

N ew Jersey Sen. Robert Menendez nar-
rowly escaped a bribery conviction six
years ago, so it’s hard to believe he’d

tempt fate again. But there he
was in the 39 pages of a fed-
eral indictment that prosecu-
tors unveiled on Friday, with
details that include gold bars
and envelopes of cash.

The U.S. Attorney for the
Southern District of New York charged Mr.
Menendez and his wife Nadine with conspir-
acy to commit bribery, honest-services fraud
and extortion. These charges appear stronger
than those prosecutors brought against the
Senator in 2015, but proving public corruption
cases has become harder.

The Supreme Court in its landmark 2016Mc-
Donnell decision narrowed the definition of
honest-services fraud and bribery. The federal
statute says a public official cannot “receive or
accept anything of value” in exchange for “per-
formance of any official act.” The Justices clari-
fied that “an official act”must “involve a formal
exercise of government power.” A typical meet-
ing or phone call doesn’t count.

The first indictment accused the Senator of
interceding for a physician friend in aMedicare
dispute in return for campaign donations and
luxury trips. But campaign contributions and
lobbying for constituents are intrinsic to repre-
sentative government, and prosecutors didn’t
proveMr. Menendez took an “official act.” The
trial resulted in a hung jury.

In the new indictment, the payments that
Mr. Menendez and his wife received appear to
have been intended as bribes. But it’s less clear
whether the Senator’s actions meet the legal
definition of official acts.

The indictment saysMr.Menendez in his po-

sition as the top Democrat on the Senate For-
eign Relations Committee urged his colleagues
to support military aid to Egypt. In return,

Egyptian officials allegedly
granted his wife’s friend,Wael
Hana, an exclusive monopoly
on certification of halal-com-
pliant U.S. food exports to
Egypt.

Mr. Hana then allegedly
funneledmoney toMr. Menendez and his wife.
Two days after Mr. Menendez held a private
meeting with an Egyptian official, Mr. Hana
purchased 22 one-ounce gold bars, two of which
were found at the Senator’s residence, the in-
dictment says.

Prosecutors also allege that Mr. Menendez
pressed U.S. and New Jersey prosecutors to
go easy on business associates of Mr. Hana in
return for gold, cash and a Mercedes-Benz ve-
hicle. “Over $480,000 in cash—much of it
stuffed into envelopes and hidden in clothing,
closets, and a safe—was discovered in the
home,” the indictment says. In January 2022,
Mr. Menendez “performed a Google search for
‘kilo of gold price.’”

Yet the indictment also acknowledges that
Mr. Menendez’s “advice and pressure” on pros-
ecutors didn’t change the outcome of the Hana
associates’ cases. Writing letters and meeting
with foreign dignitaries is also a normal part
of Mr. Menendez’s job, and nothing in the in-
dictment shows his intercessions resulted in
Egypt receiving more military aid.

Prosecutors have struck out in recent public
corruption cases, and everydefendant is innocent
until proven guilty. Voters can render their own
judgment next November when Mr. Menendez
faces re-election. The Senator’s indictment his-
tory may be too much even for New Jersey.

New Jersey’s senior
Senator is indicted again
for bribery and fraud.

KIPP Gets Children Into College

From pandemic learning loss to racial
achievement gaps, many U.S. education
ailments canbeaddressedbyschoolsout-

side the traditional, union-dom-
inated system. More evidence
comes fromanewreport show-
ing that the largest charter
school network in the country
helps students get into college,
and then to get a degree.

Studentswho attended schools in theKnowl-
edge Is Power Program (KIPP) for both middle
and high school were 18.9 percentage points
more likely to graduate froma four-year college
five years after finishing high school than stu-
dents who didn’t attend KIPP, according to a
Mathematica study published last week.

“Aneffectof thissize,extrapolatednationwide,
wouldbe largeenoughtonearlyclose thedegree-
completion gap for Hispanic students or entirely
closethedegree-completiongapforBlackstudents
in the United States,” the authors write.

The study compared students who enrolled
inmore than adozenKIPP schools in 2008, 2009
and 2011with similar studentswho had applied
for the charter schools but weren’t selected in

KIPP’s lottery admission system.
KIPP studentswere alsomore likely to enroll

in college—and stick with it—than non-KIPP
peers. Seventy-sevenpercentof
KIPP students enrolled in a
four-year college compared to
46% of non-KIPP students.
Forty-one percent of KIPP stu-
dents stayed in college through
the first six semesters com-

pared to 22% of non-KIPP students.
“These findingsmay be driven by the college

preparatory culture at network high schools,”
the report notes. “KIPP provides access to rig-
orous, college preparatory coursework (includ-
ing Advanced Placement courses), as well as
counseling and other college and career-related
supports.”

KIPP students also tend to do better on stan-
dardized tests. The nearly 30-year-old network
enrolls roughly 120,000 students across 280
schools, andmost are low-income and black or
Hispanic. The best way to help disadvantaged
kids is by giving them the choice of schools that
provide a quality education and practical guid-
ance for college and career.

More evidence that
charter schools lift
student performance.

REVIEW & OUTLOOK

OPINION

Will the Auto Strike Help Detroit’s Workers?
Regarding your editorial “An Auto

Strike Made in Washington” (Sept.
16): For most of its history, Caterpil-
lar’s heavy equipment was manufac-
tured from a solid base in Central Illi-
nois. In 1992 the United Auto
Workers struck, making much the
same type of demands as it is with
Detroit today. As a supplier of bolts
and nuts to Caterpillar, I had a first-
hand view of the company’s response.

Initially, the production lines were
manned with office personnel, but af-
ter a few months they were opened
up to “replacement workers.” I
learned that the Peoria switchboard
handled over 30,000 calls that first
day from people asking where they
could apply. It gets better. With only
a few weeks of training and experi-
ence, those replacements were crank-
ing out 25% to 50% more product
than the UAW said was ever possible.

Eventually, they settled on a new
contract, but the die was cast. Cater-
pillar has since moved much of its
production to the right-to-work states
in the Southeast. The losers have been
those expensive union jobs that have
now disappeared in towns like Joliet,
Decatur and East Peoria.

BOB CASEY
Western Springs, Ill.

While UAW President Shawn Fain
is derided for ignoring the realities of

the global macroeconomy, his practi-
cal objective—since he lacks the god-
like powers that critics ascribe to
him—is to do the best he can for the
microeconomic realities of the UAW
members that he represents.

Mr. Fain doesn’t aspire for union
workers to make $300,000 a year,
only a fair share of the profits that
they generate.

DAVID FLEETHAM, C.P.A.
Detroit

Mr. Fain is correct in asserting the
top management of the auto compa-
nies are grossly overpaid, but that’s
about all he is right about. Auto mak-
ers are heading into troubled waters.
The shift to electric is already costing
billions of dollars, and it’s likely that
neither GM, Ford nor Stellantis will
be cost-competitive selling EVs. If the
market shifts to EVs at the rate the
government is mandating, these three
companies will likely face a period of
profitless prosperity.

Chinese manufacturers enjoy a 25%
cost advantage and may well domi-
nate the market. At the least, they
will force prices down, making it hard
for higher-cost producers to make a
profit. Mr. Fain will destroy jobs
while fighting to the end to make a
name for himself.

ROBERT M. SUSSMAN
Paradise Valley, Ariz.

LETTERS TO THE EDITOR

“Well, what’s it gonna be today? Do I
curse the darkness or light a candle?”

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.

Biden, Trump and Who Alone Can Lead Us?
The normally judicious Peggy Noo-

nan offers a critique of President Bi-
den’s alleged lust for power and
money that is this side of hyperbolic
(“Biden Can’t Resist the ‘River of
Power,’” Declarations, Sept. 16). It is
hardly unusual that Mr. Biden, at
least for now, wishes to seek a sec-
ond term, and his penchant for the
finer things, including high-end real
estate, is simply in keeping with his
station in life as an immensely suc-
cessful and ever-striving politician.

Is he really so different from his
political peers in Washington that
Ms. Noonan feels compelled to treat
him as some sort of sybaritic outlier?
If anyone readily comes to mind as
being overly enamored of power and
material ostentation, it is Mr. Biden’s
presumptive Republican opponent.

MARK GODES
Chelsea, Mass.

Ms. Noonan writes that “Mr.
Trump, who looks physically worse
than Mr. Biden, seems in his brain to
be exactly what he was in 2016 and
will continue with his mad vigor.” I’m

wondering if she is seeing the same
video clips of Mr. Biden as everyone
else. His gait, movements and de-
meanor all seem stiff, frail and con-
fused. While only a few years younger,
former President Trump doesn’t look
anywhere near that incapacitated.

JAY BLOSSER
Morganton, N.C.

In today’s political climate, it is
logical for Mr. Biden to think he
should run for a second term. Look-
ing at the Republicans, he sees the
threat to his legacy and danger to the
country. When he looks at his own
party, he sees an entrenched shift to
the left, which has little appeal out-
side narrow corners of the country.
Any other Democratic candidate
would likely serve only to divide the
nation even further. By contrast, Mr.
Biden sees himself as safe, a known
quantity to America for 50 years. It is
logical for the president, aware of the
limits of his age, to conclude that he
alone can lead this country.

MARK CRAMER
Vienna, Va.

Where Did All Those Virtuous Professors Go?
Jennifer Frey’s statement that she

“could not be more thrilled to read
Brandon McCoy’s argument that ‘the
goal of education should be to create
liberated persons who seek to exam-
ine life in its fullness, to enjoy friend-
ships with others, and to foster the

health of their communities’” (Book-
shelf, Sept. 19) is hardly surprising
from the dean of an honors college.
But if education in the liberal arts ac-
tually achieves these goals, how come
many humanities professors are self-
important, status-conscious jerks?

Of course, many are not, but my
half-century in academic philosophy
has made me skeptical of the view
that the liberal arts promote personal
virtue—a view just as “instrumental”
as the view that “liberal-arts education
complements professional training,
thus becoming a good financial invest-
ment.” Why isn’t it enough to study
the liberal arts for intellectual thrills?

PROF. FELICIA NIMUE ACKERMAN
Brown University
Providence, R.I.

How California Managed
To Make Fast Food Slow

Your editorial “How California Does
(In) Business” (Sept. 18) mentions
“fast food” more than 10 times. Only
one problem: It isn’t fast anymore.
Far from it. What may have averaged
two to three minutes to get food can
now often take 10 or 20. Drive-
through waits of more than 15 min-
utes are now common. One wonders
aloud, “Is anyone working in there?”

The rulers in our one-party state
have already crippled the now slow-
food industry that tries to limp
through with minimal staff. Add all
the extra hours in wait time by the
citizenry to the list of unintended
consequences caused by our clueless
leaders in Sacramento.

RICK WALLACE
Malibu, Calif.

Pepper ...
And Salt

Their Faith Saved MyMother
My mother and her family were

hidden during World War II by An-
toni and Dorota Szylar, who were
next-door neighbors to the Ulma fam-
ily (“The Good Samaritans of
Markowa, Poland” by Nicholas To-
maino, Houses of Worship, Sept. 15)
Even after the Ulmas were killed for
protecting Jews, the Szylars contin-
ued to shelter my mother and six
other family members for 17 months,
knowing that they, too, would be
killed if found out. It is a testament
to the strong Christian faith of the
Szylars that I am here today.

RUTH OSOWSKY HEISLER
Kew Gardens, N.Y.

The Problem With Cereal
While I appreciate coverage of a

subject near and dear to my heart, I
believe “The Breakfast of Champions
Is Losing the Fight” (Exchange, Sept.
16) is lacking in one respect: the
price. When I see an 18-ounce box of
breakfast cereal with a price tag of
$5 to $6, I do an about-face. I am
guessing I am not alone, so Kellogg,
General Mills and Post Holdings
might want to heed my advice: Lower
your prices, and they will buy.

DENISE KRISINGER
Burke, Va.

CORRECTION

Larry McMurtry was raised in Ar-
cher City, Texas. The Sept. 16 book re-
view “A Prairie Boy and a Book Man”
said he was born and died there.

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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OPINION

of thing doesn’t make you “authen-
tic”; it just makes you a different kind
of phony. Mr. Fetterman, born into af-
fluence and privilege, reacted to criti-
cism of Mr. Schumer’s decision with
an air of snotty entitlement. He
mocked critics, making woo-woo
monster sounds to reporters and tell-
ing a House critic to “get your s— to-
gether.” He said Republicans were
“losing their minds” and ought to
have better things to do.

Here are reasons John Fetterman,
and all senators, should dress like an
adult.

It shows respect for colleagues. It
implies you see them as embarked on
the serious business of the nation, in
which you wish to join them.

It shows respect for the institu-
tion. “Daniel Webster walked there.”
And Henry Clay, “Fighting Bob” La
Follette, Arthur Vandenberg and Rob-
ert Taft. The U.S. Senate is the self-
declared world’s greatest deliberative
body.

It shows a mature acceptance of
your role, suggesting you’ve internal-
ized the idea of service. You are a
public servant; servants by definition
make sacrifices.

It reflects an inner discipline. It’s
not always easy or convenient to
dress like a grown-up. You’ve got to
get the suit from the cleaners, the
shoes from the cobbler. The effort
means you bothered, took the time,
went to the trouble.

It reflects an inner modesty. You’d
like to be in sneaks and shorts but
you admit that what you’d like isn’t
the most important thing. It shows
that thoughts of your own comfort
aren’t No. 1 in your hierarchy of con-
cerns. Also, you know you’re only one
of 100, and as 1% of the whole you
wouldn’t insist on officially lowering
standards for the other 99.

It bows to the idea of “standards”
itself, which implies you bow to other
standards too, such as how you speak
and what you say.

It shows you understand that
America now has a problem with
showing respect. We can’t take a seat
on a plane without causing an inci-
dent, can’t be in a stadium without a
fight. You would never, given that
context, move for standards to be-
come more lax.

It shows you admit to yourself
that you’re at an age and stage when

The Senator’s Shorts and America’s Decline
press: We want to be respected but no
longer think we need to be respectable.

We are in a crisis of political com-
portment. We are witnessing the rise
of the classless. Our politicians are
becoming degenerate. This has been
happening for a while but gets worse
as the country coarsens. We are de-
fining deviancy ever downward.

Two examples from the past two
weeks. One is the congresswoman
who was witnessed sexually groping
and being groped by a friend in a
theater, seated among what looked
like 1,000 people of all ages. The
other is the candidate for Virginia’s
House of Delegates who performed a
series of live sex acts with her hus-
band on a pornographic website, and
the videos were then archived on an-
other site that wasn’t password-pro-
tected. She requested money for each
sexual act, saying she was “raising
money for a good cause.” Someone
called it a breakthrough in small-do-
nor outreach.

It was within this recent context
that Senate Majority Leader Chuck
Schumer did something that isn’t in
the same league in terms of shock but
nonetheless has a deep institutional
resonance. He quietly swept away a
centuries-old tradition that senators
dress as adults on the floor of the
Senate. Business attire is no longer
formally required. Mr. Schumer ap-
parently doesn’t know—lucky him,
life apparently hasn’t taught him—
that when you ask less of people they
don’t give you less; they give you
much, much less. So we must brace
ourselves.

His decision is apparently con-
nected to the desires of Sen. John
Fetterman of Pennsylvania, who en-
joys parading around in gym shorts
and a hoodie. Why would his desires
receive such precedence?

Because he has political needs. He
must double down on his brand. He
imagines that dressing like a slob
deepens his perceived identification
with the working class. But this kind

part of your job is to model for the
young how to behave, how to be. It
shows you’re not a selfish slob who
doesn’t know what time it is.

It shows you don’t think you’re
better than others or deserving of
greater rights. News reporters out-
side the hearing room operate under
a general dress code; citizens who
testify before Congress do so in busi-
ness dress. The old dress code still
applies to Senate staffers. They don’t
show up in torn undershirts and san-
dals. Why are you better than they
are? Conversely, why would their
dressing like you make anything in
America better?

It shows, finally, that you under-
stand that as a high elected official of
the United States you owe the coun-
try, and the world, the outward signs
of maturity, judgment and earnest-
ness. That isn’t asking too much. It is
a baseline minimum.

Also, the least people could do in
public life now is make everything
look a little better, not a little worse.

I hope Mr. Fetterman’s colleagues
don’t join him in taking another brick
out of the Capitol facade but quietly
rebuke him, and Mr. Schumer, by very
clearly not joining in, by showing up
for work in your sober, serious best.

I leave you with a picture of some
dark day in the future. China moves
on Taiwan, and perhaps the White
House, whoever’s in it, bobbles, or is
unsure, or makes immediate mis-
takes. Everything is uncertain, anxi-
ety high. All of us, and much of the
world, will look for voices in Con-
gress who can steady things—voices
of deliberation and calm. And we’ll
turn our lonely eyes and see . . . the
congresswoman from the theater, the
senator in his play clothes.

That will be a bad moment.
How people bear themselves has

implications greater than we know.
It’s not about “sartorial choice.” It’s
about who we need you to be—and
who you asked to be when you first
ran.
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F or years I’ve had a thought
whose expression I could
never get right, but it ap-
plies to our subject this
week, so here goes:

Since the triumphant end of World
War II, America has come to enjoy
greatly the idea of its pre-eminence.
We’re “the leader of the free world,”
we dominate science, medicine, phi-
lanthropy. We teach emerging na-
tions the ways of democratic gover-
nance; we have the biggest economy
and arsenal; we win all the medals,
from the Nobel Prizes to the Olym-
pics. This has been the way of things
for nearly 80 years, and for much of
that time we brought to the task of
greatness a certain earnestness of
style. We had a lot of brio and loved
our wins, but we politely applauded
for the other teams from the Olympic
stands, and our diplomats and politi-
cal figures—JFK, Reagan—walked
through the world with a natural but
also careful dignity.

Which was good, because pre-emi-
nence always entails obligations. You
have to act the part. You have to
present yourself with dignity. You
have to comport yourself with class.

For some time—let’s say since the
turn of this century—we’ve been at a
point in our power where we still
love to insist on the pre-eminence—
USA! USA!—while increasingly ignor-
ing the responsibilities.

That is the thought I want to ex-

We want to be respected
but no longer think we
need to be respectable.
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Bidenomics Is Keynesianism Without Constraints

I n their 1977 book, “Democracy
in Deficit,” economists James
Buchanan and Richard Wagner

traced the intellectual roots of the
rise in postwar federal budget defi-
cits to John Maynard Keynes’s mac-
roeconomic principles, developed in
the 1930s.

Keynesianism persuaded policy
makers of the benefit of beefed-up
government spending via greater
deficit spending, and it is largely
faulted for the increase in deficits
before 1980 but not for the deficit
surge thereafter. Deficits over re-
cent decades have evolved into a
distorted form of Keynesianism,
which the president now proudly
touts as “Bidenomics.”

By explaining how deficit spend-
ing could abate recessions, Keynes
gave it a laudable fiscal purpose not
previously recognized. His theories
also reduced the political costs of
increased spending by spreading the
tax burden to unfranchised future
voters via federal debt.

“Democracy in Deficit” led to an
unrecognized insight: Prior to the
advent of Keynesianism, the “bal-
anced-budget norm” held sway. Po-
litical prudence mandated that defi-
cits be offset by surpluses in
following years. Even Franklin D.
Roosevelt raised tax rates in 1935 to
lower his deficits—hardly a Keynes-
ian remedy for a depression.

Before the book was published,
the federal budget ran a deficit ev-
ery year between 1970 and 1977, av-
eraging $27 billion. Every 1980s
budget was also in deficit but aver-
aging $171 billion. That sixfold in-
crease was partially attributable to
supply-side Reagan tax cuts, with
short-term deficits to be offset by
future surpluses.

In the following decades, some-
thing changed dramatically. In the
2000s, federal deficits averaged $471
billion. Deficits averaged $777 billion
between 2011 and 2019 and $2.2 tril-
lion between 2020 and 2023—81
times the 1970s average.

Portions of the increases can be
attributed to such factors as inflation
and economic growth. The consumer
price index, however, rose only eight-
fold between 1970 and 2022. Deficits

as a percentage of gross domestic
product rose 20-fold and 15-fold as a
percentage of federal expenditures.
Unsurprisingly, total public debt as a
percentage of GDP more than tripled
between 1977 and mid-2023, and
more than doubled between 2000
and mid-2023.

Why the deficit surge? At its in-
ception, Keynesianism undoubtedly
loosened the balanced-budget
shackle, but it retained limited fis-
cal constraints. Its advocates ac-
knowledged that federal expendi-
tures came with economic costs
and disincentive effects, and that
perpetually increasing federal ex-
penditures and deficits weren’t sus-
tainable. They even taught that fis-
cal powers were limited by trade-
offs, say, between unemployment
and inflation rates, which would
eventually check fiscal reckless-
ness. Keynesians understood that
the cost of relentless money expan-
sion would eventually show up in
inflation and rising federal interest
payments.

Early Keynesians took Milton
Friedman’s wisdom seriously: Incen-

tives matter and can’t be ignored,
and monetizing deficits is an infla-
tion driver. Keynesianism’s policy
prominence began to retreat in the
1970s, partially because of the
emergence of “stagflation,” the pro-
cess by which unemployment and
inflation rates both spiral upward.
Keynesians simply weren’t equipped
with a solution.

From George W. Bush on, every
president has rediscovered the po-
litical value of Keynesianism under
the banner of George Gilder’s catch-
phrase “emergency socialism.” They
rationalized unconstrained federal
spending as a remedy for existential
crises, which early Keynesians never
considered because of their focus on
recessions. Presidents Bush and

Obama justified their hundreds of
billions in deficits on the grounds
that the world was on the brink of
financial collapse. Presidents Trump
and Biden rationalized their trillion-
dollar deficits as a necessary cor-
rective to a public-health crisis.

Add another half-trillion to Mr.
Biden’s 2022 trillion-plus deficit by
canceling student loans? No prob-
lem. The added deficit can be mone-
tized. The embedded disincentives—
absolving people of commitments
and paying people not to work—can
be denied. Millions of voters will be
made better off during a midterm
election, which will be to the bet-
terment of everyone else, a claim
that made added deficits a political
imperative.

Mr. Biden shamelessly declared
in 2021 a central tenet of Bidenom-
ics: that its trillion-dollar programs
would “cost zero dollars.” Trade-
offs can be assumed away. Similarly,
Mr. Biden has treated his open-bor-
der, green-subsidies and student-
loan-forgiveness policies as all gain,
no pain, despite the accompanying
spike in inflation and stresses on

local budgets. The president’s all-
purpose excuse has been to blame
Republicans.

For several decades administra-
tions and the Federal Reserve have
set aside Friedman’s monetary and
market wisdom. Some have jetti-
soned Keynesian fiscal constraints
altogether with an imagined mone-
tary epiphany: Claims that taxes
must cover expenditures are “pure
fantasy,” and the government is the
monetary sovereign and has a
work-around.

Yet Bidenomics is no longer teth-
ered to the Keynesians’ limited goal
of full employment or even eco-
nomic reality. In this administra-
tion’s view, government should use
its fiscal powers to “balance the
economy” in ways Keynesians
avoided. Its overarching policy man-
tra is one that would have appalled
Keynes: The sky isn’t a fiscal limit.

Mr. McKenzie is a professor
emeritus of economics at the Uni-
versity of California, Irvine and au-
thor, most recently, of “The Selfish
Brain” and “Reality Is Tricky.”

By Richard B. McKenzie

Deficit spending to cure
a recession is temporary.
Now it’s permanent and
justified by ‘emergencies.’

A Law That Isn’t Red or Blue—and Sure Isn’t Green

S ince President Biden signed the
Inflation Reduction Act into
law, Washington hypocrisy has

been on display, with both sides po-
liticizing the bill to gain a partisan
advantage. On the far left, the admin-
istration has touted the bill as a
transformational piece of green-en-
ergy legislation. On the far right, de-
spite taking credit for fossil-fuel in-
vestments in their states,
Republicans have assailed the act as
the Green New Deal. That’s what peo-
ple hate about Washington: Both par-
ties mislead constituents to fit narra-
tives. Our parties are tearing each
other down instead of working to-
gether to build up America.

Let me be clear: The Inflation Re-
duction Act isn’t a red bill or a blue
bill, and it sure isn’t a green bill. It’s
an American bill. It accounts for the
reality that our economy and every-
day Americans will rely on fossil fuels

for the foreseeable future while also
diversifying energy sources. The law
invests in cleaner production and use
of fossil fuels while also advancing
energy technologies of the future. It
bolsters energy security while reduc-
ing emissions, tasks that can be ac-
complished simultaneously if done
thoughtfully. This is the United States
of America; we can walk and chew
gum at the same time.

Despite this administration’s best
efforts to botch the law’s implemen-
tation, fossil-fuel projects are getting
off the ground because of the act.
The law enhanced the 45Q tax credit
for carbon capture, utilization and
storage—worth about $3 billion—to
spur investment in power plants and
industrial facilities fueled by coal and
natural gas. With tax credits from the
act, the Petra Nova carbon-capture
project on a coal-fired plant in Texas
restarted after sitting idle for three
years. Enchant Energy Corp. in New
Mexico and Minnkota Power Cooper-
ative in North Dakota are installing
carbon-capture technology at coal-
fired power plants. These projects
will add coal jobs while significantly
reducing the plants’ carbon emis-
sions—a win-win for energy security
and emissions-reduction goals.

In Texas, BP plans to add carbon
capture and storage for low-carbon
hydrogen production to an existing
facility. This will store up to 15 mil-
lion metric tons of carbon dioxide a
year, equivalent to removing about
three million cars from the road. In
Mingo County, W.Va., Adams Fork En-
ergy will soon build a multibillion-
dollar clean ammonia production fa-
cility. The project will support about
2,000 jobs during construction and is
on a reclaimed coal mining site, hon-
oring West Virginia’s legacy while

building toward the future. Both
projects are eligible for the law’s 45V
tax credit—the first tax credit to en-
courage hydrogen production from
fossil fuels with carbon capture,
worth $13 billion across the hydrogen
industry.

As part of the Inflation Reduction
Act negotiation process, Mr. Biden
agreed to guarantee the Mountain
Valley Pipeline’s completion. The
pipeline will create 4,000 construc-
tion jobs and generate $50 million in

tax revenue and more than $175 mil-
lion in royalties for West Virginia
landowners. It will open new mar-
kets for our natural resources, giv-
ing us new revenue sources and
bringing down energy costs for our
neighbors in the Southeast and de-
veloping industries.

The Inflation Reduction Act also
mandated three important federal oil
and gas offshore lease sales after the
Biden administration arbitrarily can-
celed them. It also reinstated a fourth
sale that a federal court invalidated.
The law required the government to
auction millions of acres of oil and
gas leases before it can auction acre-
age for wind and solar farms—ensur-
ing that we’re using federal resources
without putting all our eggs in one
renewable basket. The act has
spurred 10 oil and gas lease sales so
far, resulting in $564 million in total
receipts to help balance our federal

budget. Additional offshore and on-
shore sales are scheduled for next
week. Overall, $239 billion in revenue
from the act has gone directly to debt
reduction.

Because of the Inflation Reduction
Act, we are producing fossil fuels at
record levels. Annual natural-gas
production hit nearly 36 trillion cubic
feet last year and is expected to ex-
ceed 37 trillion in 2023. We are on
track to produce more than 4.6 bil-
lion barrels of oil in 2023, the high-
est annual production ever. In West
Virginia, coal production rose about
5% last year and is up 6% compared
with 2022 levels. Solar capacity addi-
tions are projected to total 25 giga-
watts in 2023, more than double
2022 additions of 11 gigawatts. We
also expect to add 9.6 gigawatts of
battery storage, again more than
double 2022.

Even my Republican colleagues ac-
knowledged in a court brief that the
act “balances diverse, complex, and
overlapping considerations including
growth and conservation, domestic
needs and global positioning, and se-
curity and diplomacy.”

I’m proud of the Inflation Reduc-
tion Act. It has increased domestic
energy production, created jobs and
reduced emissions. The energy in-
vestments range from wind and so-
lar to oil and natural gas. This is the
greatest country on earth, and we
don’t have to choose between en-
ergy security and building a sustain-
able future for our children and
grandchildren.

Mr. Manchin, a Democrat, is a U.S.
senator from West Virginia.

Both parties misrepresent
the Inflation Reduction
Act to Americans to score
political points.

By Joe Manchin
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thorny relationship with the country.
In addition to being the world’s sec-
ond-largest market for theatrical
movie releases, China is home to
hundreds of millions of customers
for Disney’s theme parks, TV shows
and consumer products. “Disney’s
decision to restructure and consoli-
date these operations was not moti-
vated by data security vulnerability
concerns,” a company spokesman
said. The company in February said
it planned to eliminate 7,000 jobs as
part of a cost-savings effort.
China is an important revenue

driver for Disney’s consumer busi-
ness and became an important hub
of technological work for the com-
pany’s effort to grow its streaming
business. While Disney says it stores
all U.S. streaming customer data do-
mestically, the Beijing staff worked
on features such as personalization
and search that require access to
some subscriber information, people
familiar with the matter said.
Lawmakers on both sides of the

aisle have articulated concerns in re-
cent years about the Chinese govern-
ment’s ability to access American
user data. The country has adopted
laws and rules under Xi Jinping that
could give the government access to
data collected by companies operat-
ing in China.

PleaseturntopageB2

When Disney abruptly laid off
more than 300 people in Beijing in
late March, it said the move was
meant to save money as part of on-
going layoffs. Privately, Disney exec-
utives had additional reasons for the
staff cuts.
Disney Chief Executive Bob Iger

was scheduled to meet the following
week with Republican Rep. Mike Gal-
lagher, who chairs a congressional
committee focused on U.S. competi-
tion with China. Executives were
braced for pointed questions about
data security.
The Beijing team, which special-

ized in technology that allows Dis-
ney’s streaming services to offer
viewers personalized recommenda-
tions, had access to some U.S. cus-
tomer data, according to people fa-
miliar with the matter. Disney’s
lawyers voiced concerns that the
team’s access to such data would be
seen as a potential red flag by the
committee, even though the data
had been accessible by staff there for
years, some of these people said.
The layoffs and Disney’s previ-

ously unreported efforts to assuage
potential concerns in Washington
about China’s influence represent
another chapter in its at-times

BY JESSICA TOONKEL
AND ROBBIE WHELAN

If you cashed in this summer by
reselling tickets to Taylor Swift’s
“Eras Tour” or Lionel Messi’s first
games in a bubblegum-pink jersey,
get ready to pay taxes.
A new law requires ticketing

platforms like Ticketmaster and
StubHub to give the Internal Reve-
nue Service information on users
who sold more than $600 worth
of tickets this year.
The new requirements are tak-

ing hold amid a banner year for

live events in which Swifties, soc-
cer buffs and members of Be-
yoncé’s BeyHive paid sky-high
prices for a chance to see their fa-
vorite stars in the flesh. That
drove huge markups in the sec-
ondary ticket market—and deliv-
ered hefty profits to anyone hawk-
ing hot tickets.
The average price for Taylor

Swift tickets sold in the U.S. on
StubHub was $1,095, with the best
seats going for thousands of dol-
lars, according to the company,

PleaseturntopageB5

Hey Swifties, Look What
You Made the IRS Do

If yousold tickets for aprofit, get ready topay taxes

Up Next
LachlanMurdoch’s
start-and-stop climb

to the top B3

Sui Generous
Oneway you can
still do well on taxes
by doing good B3EXCHANGE
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DJIA 33963.84 g 106.58 0.31% NASDAQ 13211.81 g 0.1% STOXX600 453.26 g 0.3% 10-YR. TREAS. À 10/32 , yield 4.438% OIL $90.03 À $0.40 GOLD $1,925.40 À $6.20 EURO $1.0646 YEN 148.31

BY ANNE STEELE AND ASHLEA EBELING

Massive demand for Taylor Swift tickets led to sky-high resale prices.
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HE AUTO WORKERS STRIKE is
filled with wild cards.
A new union boss. Carmakers nav-

igating a costly transition to EVs. Car
dealers and auto-parts suppliers

caught in the middle. And it is all happening
amid a period of drastic change in how cars
are made—and how we buy them.
These are some of the key factors driving

events as the fight escalates, with the union
striking at 38 additional locations on Friday.
The UAW has never before conducted walk-
outs at all three Detroit automakers, Ford,
General Motors and Stellantis, at once.
United Auto Workers President Shawn Fain
is driving that strategy, and has broken with
the Detroit union’s traditions in other ways
as well.
The union is seeking a 40% pay increase

over four years, while the companies are of-
fering 20%. Fain also wants the re-establish-
ment of benefits lost in previous negotia-
tions. Is he asking too much? Detroit’s three
car companies are outspending nonunionized
rivals on labor costs amid an expensive tech-
nological shift, and the UAW’s demands risk
pushing those costs higher.
Auto suppliers and car dealerships have

been rebuilding their inventories after the
Covid-19 pandemic ravaged the supply chain,
but more cutbacks in orders and payments

could create financial blows that could top-
ple some companies.
To make sense of the unfolding situation,

here are five areas to watch out for.

A FORD DEAL
FIRST

The company likely to reach a new tentative
labor deal with the UAW first is Ford.
The UAW’s decision Friday to spare Ford

while calling more strikes at the other two
automakers signaled that a tentative agree-
ment could be close, although both sides
said significant gaps remain on key issues.
Ford and the UAW have historically had a

relatively positive relationship, in part due
to some key differences with crosstown ri-
vals GM and Stellantis. For one, Ford em-
ploys more hourly unionized workers in the
U.S. than its competitors.
Ford also builds its brand around support-

ing its factory workforce. William Clay Ford
Jr., the executive chair of the company and
great-grandson of Henry Ford, plays ice
hockey with UAW members.
The company has also historically dodged

PleaseturntopageB4

1

 United Auto Workers members walk the picket
line at a Ford assembly plant in Wayne, Mich.

Detroit’s carmakers face an escalating
fight with the United AutoWorkers
union at a critical moment in their
history. Here’s what to watch for in the
labor dispute as the ripples spread.

FIVE CLUES
TO WHERE
THE STRIKE IS
HEADED NEXT

The soaring popularity of shop-
ping platforms Temu and Shein
among U.S. consumers startled
Amazon.com. The e-commerce jug-
gernaut is figuring out how to re-
spond.
While Amazon has for years

contended with challenges from ri-
vals such as Walmart and Target,
Temu and Shein, both of which
have Chinese roots, are tapping
into demand for low-price items
that aren’t delivered quickly.
Amazon hasn’t taken steps to

match the prices of items on
Temu, people familiar with the
matter said, a rare strategy for a
company that typically scours the
internet with a variety of price-
matching tools to ensure its site
has some of the lowest prices on-
line.
Inside the tech giant, executives

have been weighing how to re-
spond to the two competitors, the
people said. Executives have seen

PleaseturntopageB9

BY SEBASTIAN HERRERA
AND SHEN LU

Amazon
Wrestles
With Rivals
That Offer
Low Prices

Disney Denies
Politics Motivated
Layoffs in Beijing

 Amazon to start running ads in
prime shows and movies........ B9
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INSTACART
Instacart delivered a success-
ful stock-market debut as the
IPO market reawakens. The
grocery-delivery company be-
gan trading Tuesday on the
Nasdaq exchange, after set-

ting a price of $30 a share for its initial
public offering. Instacart is one of the
buzziest IPOs this year, along with Brit-
ish chip designer Arm and marketing-
automation company Klaviyo. Grocery
delivery remains competitive for Insta-
cart and rivals Uber Technologies and
DoorDash. U.S. consumers still order
more groceries online than they did pre-
pandemic, but less frequently. Instacart
shares rose 12% Tuesday.


CART
12%

FEDEX
FedEx mailed in an earnings
beat for the latest quarter.
The shipping giant posted
better-than-expected quar-
terly profit, despite a drop in
revenue, and raised its full-

year profit outlook. Extensive cost-cut-
ting helped its bottom line amid a slow-
down in demand. The slump, which
follows a pandemic-era spike in shipping
services, has increased competition be-
tween large parcel carriers. Ahead of the
coming holidays, executives said that
the shipping industry will likely see a
muted peak season this year. FedEx
shares rose 4.5% Thursday.


FDX
4.5%

WALT DISNEY
Disney plans to spend big on
its theme parks. The enter-
tainment behemoth on Tues-
day outlined plans to invest
$60 billion to expand its
parks, cruise lines and re-

sorts—a division that provides its pri-
mary source of profits. The possibilities
include a “Frozen” presence at Disney-
land Resort, and Wakanda from the
“Black Panther” franchise could be
“brought to life,” the company said. The
announcement highlights Disney’s shift
away from relying on income from its
traditional cable television business. Dis-
ney shares lost 3.6% Tuesday.


DIS
3.6%

FOX CORP.
Rupert Murdoch is stepping
away from his media empire.
Murdoch, 92 years old, an-
nounced Thursday that he is
leaving his executive chairman
post at News Corp and Fox.

News Corp is the owner of Dow Jones &
Co., the publisher of The Wall Street
Journal. Murdoch will be appointed chair-
man emeritus of each company, and his
elder son, Lachlan Murdoch, will become
sole chair of News Corp and will con-
tinue as Fox Corp. executive chair and
CEO. Fox shares gained 3% Thursday,
while News Corp shares rose 1.3%.

—Francesca Fontana


FOX
3%

MODERNA
Falling demand for Covid
shots sent vaccine stocks
lower Monday. Pfizer Chief
Financial Officer David Den-
ton said his company projects
a roughly 24% Covid U.S. vac-

cination rate this year. “Keep in mind
the flu is probably closer to a 50% vac-
cination rate, so we haircut that pretty
significantly for the year,” Denton said
at a JPMorgan conference. The Centers
for Disease Control and Prevention re-
cently endorsed Covid boosters for ev-
eryone six months old and above. This
is the first season that the shots aren’t
universally free. Moderna stock dropped
9.1% Monday.


MRNA
9.1%

M T W T F

–15

–10

–5

0

S&P 500

Pfizer

BioNTech

Moderna

Performance of healthcare stocks
thisweek

Source: FactSet

%

Moderna Sinks on Vaccine Fatigue; Splunk, Fox Rise

D
A
V
ID
PA
U
L
M
O
R
R
IS
/B
LO
O
M
B
E
R
G
N
E
W
S

SPLUNK
Cisco and Splunk are com-
bining forces to create a
software giant amid an AI
arms race. Networking gi-
ant Cisco agreed to buy
the security-software com-

pany for $28 billion—its largest-ever
acquisition—as Cisco looks to tap fur-
ther into generative artificial intelli-
gence. The deal is expected to close
by the end of Sept. 2024. Cisco previ-
ously tried to acquire Splunk for more
than $20 billion, the Journal reported
last year. Splunk shares rose 21%
Thursday, while Cisco shares fell 3.9%.


SPLK
21%

Cisco on Thursday agreed to buy security-software company Splunk.

$28 billion
The amount
Cisco will pay

to acquire Splunk

$157
Per-share amount Cisco
will pay, a 31% premium
to Wednesday’s closing

price of $119.59

EXCHANGE
THE SCORE | THE BUSINESS WEEK IN 6 STOCKS

Gallagher is among U.S. law-
makers who have voiced concerns
that China’s government could use
its leverage, especially in the tech
and media industries, to
strengthen its military capabilities,
access Americans’ user data and
influence U.S. pop culture by forc-
ing entertainment companies to
self-censor in a way that helps
burnish the country’s global im-
age. China’s Embassy and Foreign
Ministry have said allegations
aired in Congress reflect a Cold
War mentality aimed at holding
back an economic and military
competitor.
Social-media app TikTok in par-

ticular has faced scrutiny because
of its large American user base
and the fact that it is owned by
Beijing-based ByteDance. A
spokeswoman for TikTok has said
the company wouldn’t comply
with such a request.
On April 5, Gallagher and mem-

bers of the committee he leads in-
terviewed Iger in Los Angeles. On
the agenda were the lawmaker’s
concerns over censorship, film
quotas and revenue sharing.
As the corporate diplomacy ef-

fort played out, Disney staff
rushed to handle the fallout from
the Beijing layoffs. Shortly after
the staff cuts, some streaming
functions, including features that
suggest what programs viewers
might want to watch next, began
experiencing problems, people fa-
miliar with the issues said. The
search function on Hulu, Disney’s
general entertainment services
known for such hits as “The Hand-
maid’s Tale” and “Only Murders in
the Building,” stopped working.
It took days to resolve those is-

sues in part because automated
error messages were being sent to
Slack channels that were previ-
ously monitored by the Beijing
team, which had lost access. Dis-
ney eventually had to give some
members of the team temporary
access to its systems again to fix
the problems, the people said.
Disney’s relationship with China

has had ups and downs, as the
country has intermittently—and
sometimes unpredictably—banned
some of Disney’s biggest movies.
Disney has been criticized for

filming parts of its 2020 live-ac-
tion remake of “Mulan” in Xinjiang
province and offering “special
thanks” to several Communist
Party agencies in the credits.
The U.S. Department of State

has accused China of committing
widespread human-rights abuses
against Xinjiang’s Uyghur popula-
tion, a Muslim ethnic minority.
Since Iger returned as Disney

CEO in November, a number of key
films by Disney-owned studios
have been granted release in
China. Gallagher has continued to
criticize Hollywood. “Today, com-
panies like Disney bend over back-
wards to avoid portraying the CCP
in a negative light,” he said.

—James T. Areddy
and Erich Schwartzel

contributed to this article.

ContinuedfrompageB1

Questions
Surround
Disney Cuts

pattern of elements on a chip—is
fundamentally a two-dimensional
process. Companies that specialize
in lithography, like ASML, can use
all kinds of mind-bending tricks to
get the light they use to make pat-
terns on a silicon chip with details
ever-closer to the size of a single
atom.
But adding another layer to a

chip, and another and another on
top of that? That’s the expertise
supplied by the likes Applied Ma-
terials. And the clever chemistry
required to etch away the parts of
a silicon wafer you don’t want—
after exposure to light in the li-
thography process—is too.
Take, for example, the world’s

most advanced logic chips. These
are the central processing units in
a cutting-edge computer, whether
it’s in your phone, a data center,
or vehicle, and are functionally
distinct from the chips responsible
for memory or the tiny radios that
enable wireless communications.
Such a logic chip can require in

excess of 1,500 individual manu-
facturing steps, says Tristan Hol-
tam, head of corporate strategy
and development at Applied Mate-
rials.
All those steps are required be-

cause of how far these chips
stretch into the third dimension,
says Jones of TechInsights. Each
layer can require multiple manu-
facturing steps—using light to
burn a pattern onto a chip, depos-
iting materials in atoms-thick lay-
ers, or selectively etching away
materials that you don’t want.
For example, in one of the new-

est processes, chip makers are lay-
ing down additional layers of pure
silicon, and silicon that includes
other elements, such as germa-

manufacturing them, says Subra-
manian Iyer, who spent more than
30 years at IBM working on the
manufacturing of microchips, and
is now a professor at the Univer-
sity of California, Los Angeles.
One way to describe that com-

plexity is to talk about how many
wiring layers there are in a chip.
Each wiring layer is devoted to
channels that funnel electrons be-
tween other parts of the chip, so
they’re a proxy for how many lay-
ers a chip has overall.
“In the late 90s, a chip with 6

wiring layers was state-of-the-
art,” says Dr. Iyer. “Now some of
these chips are at 19 to 20 wiring
layers.”
If microchips were buildings,

it’s as if the modest bungalows of
years past have become towering
high-rises.
Generally speaking, the more

three-dimensional microchips be-
come, the more depositing materi-
als onto them and etching away
the bits you don’t want matters,
says Jones. And that’s the part of
chip manufacturing done by Ap-
plied Materials and its competi-
tors.
To understand why this is true,

it helps to know that lithography—
the process of using light, shone
through masks, to lay down the

nium. All of the resulting atoms
added atop a chip in this process
must be arranged in a perfect
crystalline lattice in order for the
resulting “horizontal nanosheets,”
which form parts of individual
transistors, to work, says Jones.
The parts that are silicon-germa-
nium must be etched away with-
out touching the pure silicon, de-
spite the fact that the two
substances are quite similar—a
challenging task that requires yet
more materials science.
All of these steps must be car-

ried out inside a completely air-
less chamber. Even the tiniest de-
fects can mean the microchip
that’s being manufactured won’t
work.
Meanwhile, every other chip

company of consequence—and all
the names you regularly hear, in-
cluding Intel, TSMC and Sam-
sung—can’t make their chips with-
out the hardware and expertise of
Applied Materials and a handful of
other companies that focus on ma-
terials science.
With chip makers clamoring for

even more innovations, Applied
Materials is building a new, $4 bil-
lion R&D facility next door to its
existing one in Silicon Valley. In-
side, its customers will be able to
try out new ways to make chips,
in the same place Applied Materi-
als is developing its latest cutting-
edge methods.
Such a facility is necessary, says

Holtam of Applied Materials, be-
cause continuing to push the
boundaries of what can be done
with silicon-based microchips
means navigating what has be-
come, in microchip manufacturing,
a world of “mind-boggling com-
plexity.”

Manipulating Atoms to Make Your Phone Faster
Technological progress in chip making now requires sorting and stacking materials at a nanoscopic scale

KEYWORDS | CHRISTOPHER MIMS

Inside Applied Materials’ research facility, engineers work on
new ways to boost the performance of future microchips.

The way tech compa-
nies continue to de-
liver ever-faster and
more capable com-
puters is undergoing
a profound change—
at the atomic level.

Performance gains that were for
decades accomplished mostly by
shrinking the individual compo-
nents on microchips—often de-
scribed as Moore’s Law—are now
increasingly the result of materials
science, which is evolving faster
than it has in decades. Santa
Clara-based Applied Materials,
founded in 1967, a year before In-
tel, is the biggest of the companies
that are leading the way.
It’s a change born of necessity.

Chip makers are bumping up
against a hard limit on how tiny
the elements on chips can become,
as some of their features can now
be measured at the scale of just a
few atoms.
As a result, manipulating what

materials are in these tiny ma-
chines, and how they’re connected
to one another, has become a pri-
mary way that engi-
neers can continue
to make them faster
and more capable.
Applied Materials

and its rivals Lam
Research, Tokyo
Electron and KLA,
are, to one degree or
another, materials
science firms. Mate-
rials science is an
interdisciplinary
field, as much struc-
tural engineering as
chemical engineer-
ing, that’s all about
coming up with new
compounds, and new ways to use
them.
To be clear, engineers are still

shrinking the features on chips—
albeit at a much slower pace than
has historically been the norm.
That any semblance of Moore’s
Law continues—there are still a
few atoms left to shave off the
size of features inside chips, after
all—is due largely to the Dutch
company ASML. The company
makes the bus-size, 180-ton, ultra-
complicated devices that manipu-
late extreme ultraviolet light in ex-
otic, never-before-attempted ways.
The next step is where Applied

Materials and its competitors
come in: These companies work
hand in glove with chip makers,
and other providers like ASML, to
make possible most of the other
steps involved in making chips.
It’s a process of sculpting at the

atomic level. Layer by layer, the
world’s most advanced chips are
built up through processes of addi-
tion—of layers that can be mere
atoms thick—and also subtraction
of compounds on the same nano-
scopic scale, says Scotten Jones, a
senior fellow at TechInsights, a
semiconductor manufacturing con-
sultancy.
But making chips three-dimen-

sional means more complexity inJA
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Ever since the tax
overhaul of 2017, mil-
lions of Americans
haven’t gotten key
tax breaks for giving
to charity. But a
growing group of se-

niors can still reap remarkable
benefits from donations—if they
put up with hassles.
First, some back story. One of

the overhaul’s biggest changes was
to nearly double the standard de-
duction, which is the amount filers
subtract from income if they don’t
list, or “itemize,” deductions on
Schedule A. Since then, far fewer
taxpayers have itemized.
As a result, only about 12.2 mil-

lion filers deducted gifts to charity
on Schedule A for 2021 compared
with nearly 40 million for 2017, ac-
cording to the latest Internal Reve-
nue Service data.
Yet charitably minded seniors

have a way around this. They can
donate funds from their traditional
IRAs directly to charities using a
strategy called a qualified charita-
ble distribution, or QCD.
This technique has a double

benefit: IRA donors who are at
least 70 ½ can take the larger
standard deduction, and they get
charitable tax breaks as well.
The process isn’t simple, how-

ever, and deters many givers. “Ev-
ery year I urge my retirees to use
QCDs, and every year they decide
it’s not worth the aggravation,”
says Adam Markowitz, a licensed
tax preparer who has clients in theKI
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A Murdoch Heir’s
Start-and-Stop Climb to the Top

Lachlan Murdoch brings a different leadership style from his father’s

there is one, and there’s a long
time to work out glitches.

CHECK YOUR OPTIONS. These
vary by sponsor, but QCDs must be
made by Dec. 31 for the donation
to be part of that year’s 1099-R re-
port to the IRS. In some cases the
check must clear by Dec. 31, while
in others the charity can cash it
after that.
At Fidelity, Vanguard, and

Charles Schwab the donor can re-
quest QCDs either online or over
the phone. Then the firms cut
checks and mail them to the donor,
who delivers them to the charity.
Some donors enjoy delivering the
check themselves, say by putting it
in the church collection plate.
Some sponsors will send the

check directly to the charity instead,
or process forms the customer mails
in. Customers of Schwab and Fidel-
ity have an additional option—an
IRA checkbook they can use to write
checks to charities.

TRACK THE DONATION—AND GET
THE TAX LETTER. Make sure the
charity receives the check. As with
other deductible donations, the
giver of a QCD of $250 or more
also needs a letter from the char-
ity before filing the tax return. The
letter must say that no goods or
services were provided in return
for the donation.

GET YOUR TAX BREAK. Often the
biggest glitch arises because the
1099-R form that IRA sponsors
send the donor and the IRS report-
ing IRA withdrawals doesn’t have
to break out the total for QCDs vs.
taxable withdrawals. So it’s easy
for the giver to wind up paying tax
on nontaxable donations.
Caveat: Be sure to track total

QCDs and enter them properly on
Lines 4a and 4b of the 1040 form.

often have many steps. Donors
typically must track donations,
and claiming them on tax returns
is tricky.
The QCD process can be less

daunting for IRA owners with fi-
nancial advisers, because many
shepherd clients through it—but
donors still have work to do. Other
IRA owners are on their own. For
all, here’s more information.

KNOW THE BASICS. IRA owners
must be at least 70 ½ to make
QCDs. Each eligible owner can do-
nate a total of $100,000 of IRA
funds a year, so some couples can
donate up to $200,000 annually.
The first dollars out of the IRA

are considered the required mini-
mum distribution, or RMD. (RMDs
currently take effect at 73.) So if
an IRA owner with a $25,000 RMD
withdraws that amount before
making $5,000 in qualified dona-
tions of IRA funds, the donations

will be allowed but won’t
count as part of the
RMD. To count, they
would have to be part of
the first $25,000 out of
the IRA.
QCDs must be to

501(c)(3) charities, in-
cluding many churches
and schools, and they
can’t be to donor-ad-
vised funds. The funds
must be transferred di-
rectly from the IRA to
the charity, so the owner
can’t withdraw funds
and later decide to send
them.

START EARLY. Advisers
recommend making
QCDs in January if possi-
ble. In that way, the gifts
can be part of the re-
quired withdrawal if

threshold. That could have saved
them $2,400 this year. (Yes, it’s
hard to predict Irmaa thresholds,
but some websites publish esti-
mates.)
In addition, QCDs can count to-

ward the IRA owner’s annual re-
quired minimum distribution, or
RMD, if there is one, up to the
QCD limit of $100,000. For people
who have oversaved in traditional
IRAs, switching their donations to
QCDs can be a tax-smart way to
shrink the accounts.
So what’s not to like? The com-

plications. Unlike giving via credit
card or donor-advised funds, QCDs

Florida retirement communities
known as The Villages.
That’s often a mistake. But

given the potential complications,
donors who plan to make these do-
nations for 2023 should begin the
process as soon as possible.
While QCDs aren’t itemized de-

ductions, the distribution of the
IRA funds isn’t taxable, as it would
be normally. This means the pay-
outs don’t add to adjusted gross
income, or AGI.
That matters because AGI is a

key threshold: It’s used to deter-
mine so-called Irmaa Medicare sur-
charges based on income, the 3.8%
surtax on net invest-
ment income, and medi-
cal-expense deductions,
among other things.
So QCD benefits can

cascade by preventing
increases in AGI. The
result can be especially
dramatic with Irmaa
surcharges, where even
a dollar more income
can trigger higher pay-
ments.
For example, a mar-

ried couple with AGI
just above $246,000 for
2021 will owe about
$4,000 in Irmaa
charges for Medicare
Part B for 2023. Say
this couple had made
small QCDs with IRA
funds in 2021 that re-
duced their income be-
low the $246,000

TAX REPORT | LAURA SAUNDERS

A Tax Break Worth the Hassles
Older taxpayers can still benefit bydonating to charity, even if theydon’t itemize

as friendly and sociable.
While Rupert Murdoch is
driven by work and ob-
sessed with the minutiae at
his newspapers and net-
works, Lachlan Murdoch is
more hands-off, say people
who have worked alongside
both men.
Lachlan Murdoch still

spends a significant
amount of time in Austra-
lia, where his wife and
three children reside, and
like his father has never re-
ally embraced the Holly-
wood lifestyle that comes with
owning a media company.
Born in London, Lachlan Mur-

doch was raised in New York City
and initially attended the elite
Trinity School and then Phillips
Academy in Andover, Mass., before
opting for the small Aspen Coun-
try Day school in Colorado. He
graduated from Princeton Univer-
sity and later moved to Australia
for his “first real job in the em-
pire” as general manager of a
Murdoch-controlled newspaper
group, according to Paddy Man-
ning’s book “The Successor.” It
was the start of Lachlan Mur-
doch’s career as a media investor
and operator.
He began his career at News

Corp in 1994, working in a variety
of roles. When book publishing
veteran Jane Friedman was named

CEO of News Corp’s HarperCollins
Publishers in 1997, Lachlan Mur-
doch was her much younger boss.
“He wanted to know that we were
doing well, and that was enough,”
said Friedman. “Lachlan didn’t
want to get in the weeds. He was
hands off. But he was also starting
to build his position within the
corporation.”
Lachlan eventually rose to dep-

uty chief operating officer of News
Corp, responsible for its U.S. televi-
sion-stations group and publishing
assets such as the New York Post.
In 2005, the heir apparent

abruptly jumped off the elevator
to the C-suite after clashing with
other senior Fox executives and
feeling undercut by his father, the
Journal reported at the time.
Over the course of the next de-

cade, as he launched a series of

media ventures in Australia,
his younger brother, James
Murdoch, rose to the top of
Fox’s ranks and seemed to
have gained the pole position
in the succession race. But
Rupert Murdoch eventually
wooed his elder son back.
Rupert Murdoch split his

empire into two companies,
an entertainment-focused Fox
and a publishing-focused
News Corp, and in 2015 he
set up a power-sharing ar-
rangement with his sons.
James got the CEO job at Fox

while Lachlan became co-executive
chairman alongside his father.
The race between the brothers

effectively ended in 2019 when Dis-
ney acquired the bulk of Fox’s en-
tertainment assets, including the
Twentieth Century Fox studio and
a stake in streaming service Hulu.
Lachlan was named CEO of what
remained of Fox Corp.—including
Fox News, the Fox broadcast net-
work and sports channels—and
James later left the company.
Lachlan Murdoch had expressed

opposition to the Disney deal, in
part because he thought the price
was too low, said people close to
the company. The deal also nar-
rowed the scope of the Murdoch
empire significantly. After decades
of expansion under Rupert Mur-
doch, who had shown an insatia-
ble appetite for acquiring studios,

TV stations, newspapers and other
assets, the family business had
shrunk.
Lachlan was interested in solic-

iting additional bids, including
from Comcast, say people familiar
with his thinking. (Comcast did
get in the fray and lost in a bid-
ding war to Disney.)
Nevertheless, Lachlan has em-

braced running a smaller, more
agile company that isn’t spending
billions to compete in streaming
with Netflix, a strategy that has
led to pitfalls for other media
companies.
Like his father, Lachlan Mur-

doch is loyal to longtime lieuten-
ants, but also isn’t afraid to cast
out executives when he feels it is
necessary. Earlier this year, top le-
gal officer Viet Dinh, a close friend
of Lachlan’s and godfather to one
of his children, left after the
$787.5 million settlement with Do-
minion, which had argued that Fox
anchors and guests amplified false
claims about its voting technol-
ogy. Fox said it aired newsworthy
allegations of election fraud.
Dinh, a trusted adviser to

Lachlan Murdoch on a host of
matters, had backed a legal strat-
egy that said the company would
take the Dominion case all the way
to the U.S. Supreme Court, if nec-
essary, and that any ultimate lia-
bility for Fox would be in the
range of $50 million, according to
people briefed on the legal strat-
egy. That risk assessment proved
way off, particularly after a judge
limited the defense arguments Fox
could make.
In the wake of the Dominion

settlement, Tucker Carlson, with
whom Lachlan Murdoch had been
friendly, was removed from Fox’s
airwaves.
On earnings calls and at inves-

tor meetings, Lachlan Murdoch
has often said Fox is open to ex-
pansion through deals. “There will
be things we will be sure to cast
our eyes over,” he said in Febru-
ary, adding, “mergers and acquisi-
tions will be a more important
part of our tool kit.”
Given that Fox has backed away

from producing original scripted
entertainment content, it is un-
clear what sort of acquisitions
Lachlan Murdoch could seek. The
company has made several small
acquisitions, including the anima-
tion company Bento Box Enter-
tainment. It has a successful ad-
vertiser-supported streaming
platform in Tubi, but it doesn’t
have nearly the scale or breadth of
content of its rivals.
To bolster the content there,

Fox bought MarVista Entertain-
ment, which specializes in making
low-budget movies. Lachlan Mur-
doch will also have strategic con-
siderations at News Corp, where
he will become sole chair. The
company has tried to simplify its
complex portfolio. Earlier this year
it said it was negotiating to sell
Move Inc., which operates Real-
tor.com, to CoStar Group, an infor-
mation provider for the commer-
cial real-estate industry. The sales
price of about $3 billion was wel-
comed by investors but the deal
later fell apart.

—Jessica Toonkel and Alex
Frangos contributed to this article.FR
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upert Murdoch once
dubbed his elder son,
Lachlan, “first among
equals” when discuss-
ing who might eventu-

ally succeed him at the helm of his
media empire.
Even with that birthright, the

younger Murdoch’s road to the top
of Fox Corp. and News Corp—so-
lidified Thursday after Rupert
Murdoch said he was stepping
away from executive and board
duties at his two companies in
mid-November—has been circu-
itous and far from a sure thing.
It was a start-and-stop climb—

interrupted by a clash with senior
Fox executives earlier in his ca-
reer, and a voluntary exile from
the family business in his father’s
native Australia.
But Thursday’s news shored up

his position as successor. The 52-
year-old Lachlan Murdoch, who
sports a tattoo and has a passion
for rock climbing and sailing, cuts
a different figure from his father
in the C-suite and faces a very dif-
ferent media landscape than the
one in which the elder Murdoch
built his empire.
While Rupert Murdoch has fa-

mously loved print newspapers,
Lachlan Murdoch’s job will be to
contemplate a world without
them. It will be on his task list to
steer Fox News, the cable-TV
profit machine, into a streaming
future and to navigate its continu-
ing legal troubles. After settling a
defamation suit this year brought
by Dominion Voting Systems, it is
fighting a similar suit from Smart-
matic, another voting-machine
company. Fox has said it will de-
fend itself on First Amendment
grounds and that Smartmatic’s
damages claims are implausible.
Rupert Murdoch last year pro-

posed reuniting Fox Corp. and
News Corp, parent of The Wall
Street Journal, through a
merger—they split apart in 2013—
but then withdrew the idea in Jan-
uary, following pushback from
shareholders. In an interview at an
analyst conference in May, Lachlan
Murdoch still sounded intrigued
by the possibility, saying it would
be a path to create a strong global
news and sports company that
“would have made a tremendous
amount of sense.”
People close to Fox and News

Corp say the appetite for a re-
union—in the boardroom and on
Wall Street—looks low in the near
term.
While Lachlan Murdoch has as-

cended in the Fox and News Corp
boardrooms, he doesn’t control
the family’s big voting stakes in
the companies, which are mostly
held in a trust. Rupert Murdoch
still has control of the trust, and
when he dies, Lachlan and three
siblings—brother James and sis-
ters Elisabeth and Prudence—will
each have a vote.
That could set up debates

among the siblings over the future
of the media empire, say people
close to the companies.
Lachlan Murdoch is often in

jeans and a button-down shirt and
is described by former colleagues

BY JOE FLINT AND
JEFFREY A. TRACHTENBERG

Rupert Murdoch,
wearing glasses
below, has called
Lachlan Murdoch

‘first among equals’
when it comes to who
might succeed him.
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What to
Watch for
In the Strike

 Ford F-150 Lightning trucks in
production at a manufacturing
facility in Dearborn, Mich.

 Vehicles being transported this
past week to auto dealerships in
Kansas.

EXCHANGE

strikes—its last nationwide strike
before Fain’s recent targeted walk-
out was in 1976.
While it has endured a single-

factory strike in this round of
talks, the company has been some-
what shielded from Fain’s ire.
Ford executives are negotiating

with Chuck Browning, who was re-
cently re-elected to the role, and
has built a relationship with the
company before this round of
talks. Other companies are con-
fronting new union bargaining
leaders who were elected in the
past year.
The UAW has filed complaints

against GM and Stellantis with the
National Labor Relations Board,
accusing them of not bargaining in
good faith. Ford hasn’t faced the
same action.

—Nora Eckert

THE WILD-
CARD
CARMAKER

The UAW could confront its big-
gest challenge at Stellantis, a
company with a globe-trotting
chief executive, Carlos Tavares,
who has shown he is willing to
play hardball in negotiations and
has the leverage of a diversified
manufacturing business that
spans five continents.
Stellantis, created out of the

merger of Fiat Chrysler Automo-
biles and PSA Group in 2021, is
the world’s fourth-largest auto-
maker and is less reliant on North
America than Ford and GM, which
generate the bulk of their sales in
the U.S.
Last year, it was the most prof-

itable of the three car companies
in North America—a change from
Chrysler, which had historically
been the smallest and most finan-
cially challenged of the Detroit ri-
vals. That gives the union some
leverage to argue that it can af-
ford to give back more to the
workers.
Still, Stellantis also has excess

manufacturing capacity in Mexico
and Canada, giving it flexibility to
consider moving some work to
those countries if labor costs in
the U.S. get too high.
The Portuguese-born Tavares is

mostly based in Europe, where he
has developed a reputation as a
hard-nosed negotiator and adroit
cost-cutter. He is used to dealing
with Europe’s powerful labor
unions, and this is Stellantis’s
first go at bargaining a contract
with the UAW. He also doesn’t
have strong ties to Michigan, like
his peers at GM and Ford.
Earlier this year, he idled a

Jeep plant in Illinois, angering the
UAW. He cited the high costs of
shifting to electric vehicles, and
the factory’s fate has become a fo-
cal point during talks. Stellantis
has additionally proposed selling
its North American headquarters,
where some UAW members are

ContinuedfrompageB1
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based, and closing 18 other parts
and distribution facilities.
The UAW has taken aim at Stel-

lantis, accusing it of not bargain-
ing in good faith and holding a
mock picket line outside the Au-
burn Hills, Mich., headquarters on
Wednesday. Fain himself also
started his union career as an
electrician at a Chrysler plant in
Kokomo, Ind., where he grew up.
That plant was absorbed by Stel-
lantis in the merger.

—Ryan Felton

PARTS
SUPPLIERS

Automotive suppliers could be
more vulnerable to a prolonged
strike than the carmakers.
While rising car prices have

fueled record profits at automak-
ers, the same hasn’t been true for
their parts suppliers. That is be-
cause parts makers sign up for
long-term supply contracts at a
fixed price, which means they
have been squeezed by rising
prices for raw materials and la-
bor with little ability to pass
along those higher costs.
“The supply base is not in

good shape going into this,” said
Sheldon Klein, a Troy, Mich.,
based attorney at law firm Butzel
Long, who represents auto-indus-
try clients.
The impact on suppliers is lim-

ited at this stage of the strike,
but if more car factories go off-
line, parts orders will dry up and
payments from automakers will
stop.
If that happens, the damage

could ripple through the supply
chain, which industry experts di-
vide into tiers. The tier-one sup-
pliers tend to be large interna-
tional companies, such as Robert
Bosch and Magna International,
which in turn buy from suppliers
lower down the tier chain. The
lower the tier, the more finan-
cially vulnerable suppliers be-
come to sudden halts in pay-
ments.
Car companies can trim costs

to survive a strike by shutting
down factories or laying off

3

conferences and making the
rounds on the news talk-show cir-
cuit. It is a stunning departure
for a union that has been histori-
cally guarded and tight-lipped
around contract talks, especially
with the press.
In turn, the CEOs of Ford and

GM have also taken to the air-
waves to throw their own barbs,
and the volley of accusations has
at times turned vicious. Trying to
preempt the union, the compa-
nies have also publicized their of-
fers, an attempt at appealing to
auto workers directly.
In the past, negotiations were

highly secretive, behind-closed-
door events. Even the most minor
developments would rarely leak,
and the refrain from both the
UAW and the companies was “we
don’t bargain in the press.”
This unusually public war of

words between the two sides has
turned UAW talks into a must-see
drama that is unfolding live on
television networks and social
media.
In Fain, the UAW for the first

time has a leader directly elected
by its members—not by a group
of local union leaders—and he
has a reinvigorated labor move-
ment at his back. Fain and his
lieutenants have also decided to
ditch the traditional pattern-bar-
gaining method of reaching a
deal with one automaker first,
followed by the other two. In-
stead, he is holding parallel talks

with all three to keep the pres-
sure on simultaneously.
Fain is keeping everyone on

edge, and how the UAW contin-
ues to negotiate could impact the
U.S. auto industry for years to
come.

—Christina Rogers

NEW CARS ON
DEALERSHIP
LOTS

The auto industry has been re-
covering from more than two
years of severe new-vehicle
shortages, which nearly wiped
out dealerships’ inventories and
resulted in American car shop-
pers paying top dollar.
The factory disruptions could

send the market right back into a
vehicle famine, but not right
away. GM, Ford and Stellantis
have rebuilt their depleted stocks
more quickly than most other au-
tomakers, even though their in-
ventories remain well below his-
torical norms.
The bigger problem will be in

the service department. Cutting
off the supply of parts from
striking distribution centers will
hit dealerships almost immedi-
ately, and send them scrambling
to find backup options. In 2019,
when all of GM’s U.S. operations
were out on strike, dealers said
they had to turn away service
customers for a lack of parts.
For now, availability on the

lots of the Detroit brands, such
as Chevrolet, Cadillac, Ford, Jeep
and Ram, should hold up for a
while, unless more assembly
plants go on strike.
Some shutdowns will sting

more than others, though. Las
Vegas car dealer Steve Olliges
cringed last week when he
learned that a suburban Detroit
factory where the Ford Bronco is
built would be one of the first
three factories hit by the walk-
out. Olliges is one of the nation’s
top-selling Bronco dealers, and
he already can’t keep up with de-
mand for the SUV.
“I’m concerned because deal-

ers don’t have enough as it is,”
he said. “It’s going to hurt.”

—Mike Colias

U.S. vehicle inventory

Sources: Wards Intelligence (inventory); J.D. Power (price)
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workers, but suppliers struggle to
do the same thing. If they lay off
workers or cut off payments to
raw-material suppliers, the break
in cash flow runs the risk of put-
ting suppliers lower down the
chain out of business.
“There is a weakness in the

underpart of the supply chain
that has people worried,” said
Ann-Marie Uetz, a Detroit-based
lawyer at Foley & Lardner who
works with automotive suppliers.

—Sean McLain

CLUES IN UAW
RHETORIC

UAW President Shawn Fain has
vowed to do things differently
this time. He wasn’t kidding.
This round of talks has been a

series of firsts for many in De-
troit—from the union’s unortho-
dox strike strategy to its airing,
and then disparaging, of the com-
panies’ bargaining offers publicly.
Fain, who was elected in

spring in a surprise upset to the
UAW’s establishment, has laced
his speeches with verbal attacks
that have taken auto executives
aback. He seems to be every-
where, regularly holding video-

Shawn Fain was elected UAW
president earlier this year.
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2024 covering tax year 2023 under
the new reporting regime, up from
11.1 million in 2021.

Users will have to rely on their
own records to calculate what they
paid for tickets and what they
earned from reselling them.

“You don’t want something
that’s supposed to be a really fun
experience coming back to haunt
you six months later,” said Kathy
Pickering, chief tax officer at tax-
preparation company H&R Block.
“There’s been such an influx of peo-
ple who are casually talking about
how much money they’re making
by reselling their tickets.”

The tax individual resellers pay
will depend on factors including the
price they paid, the sale price mi-
nus selling fees, the time period be-
tween the purchase and resale, and
their tax bracket.

A fan who paid $500 for tickets
and resold them for $900, with $90
of seller’s fees, would have a gain of
$310. The transaction would repre-
sent a short-term capital gain taxed
at the ordinary federal income-tax
rate, generally 10% to 37% if the fan
sold the tickets within a year of
purchase. State taxes also apply.

Some sellers won’t pay taxes be-
cause their overall income may be
so low that they don’t have to file a
tax return, said Caroline Bruckner,
managing director of the Kogod Tax
Policy Center at American Univer-
sity.

Others face sizable tax bills. A
friend of Bruckner’s bought six
tickets to Swift’s Houston show in
April for a total of $1,200 and sold
them for $8,550, after fees, taking
advantage of the ticket frenzy. Her
tax bill will be about $2,700, Bruck-
ner said.

The friend used her profits to
upgrade her experience. She and
her 9-year-old daughter nabbed a
pair of $1,200 floor seats to see
Swift on another night, and came
home with $400 worth of T-shirts
and a poster.
—Richard Rubin contributed to this

article.

which operates an online market
for people to resell and buy tickets.
Averages for Beyoncé and Harry
Styles clocked in at $380 and $400,
respectively. After Lionel Messi
joined Major League Soccer, the
price of tickets to Inter Miami CF
matches shot up to $255 apiece,
from $30.

There was an unusually high
number of fan ticket resellers this
year, StubHub said. Fan sellers, as
opposed to professional ticket bro-
kers, have accounted for about 70%
of U.S. “Eras Tour” ticket orders—
double the proportion of what the
company normally sees.

Some savvy or lucky fans resold
their tickets to make a profit. Oth-
ers reluctantly parted ways with
tickets because their circumstances
changed.

Adrian Oliver, 27, opened a new
Capital One credit card last year to
score access to a Taylor Swift fan
presale event for cardholders. She
paid $360 apiece for a pair of tick-
ets to an “Eras Tour” stop at De-
troit’s Ford Field in June.

Two months before the show,
the Kalamazoo, Mich., resident was
in a car accident and totaled her
2009 Toyota Corolla. Insurance
wouldn’t cover the cost of replacing
it so she started thinking of ways to
drum up money for a new car.

She listed her Swift tickets for
$1,900 each on StubHub and said
they sold within an hour of posting.
That windfall boosted her car bud-
get to $10,000, from $7,000, with-
out her needing to dip into sav-
ings.

“I figured there was no way they
were going to let me make this

ContinuedfrompageB1

Taxes Come
Due for
Ticket Sales
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Mediation and Conciliation Service

much money off of the sale without
telling the IRS,” said Oliver, who
had to provide her Social Security
number to StubHub.

In the past, ticket-selling plat-
forms were required to send 1099-K
forms if a user received more than
$20,000 in revenue and had more
than 200 transactions. The new law
lowers the threshold to $600, irre-
spective of the number of transac-
tions. The IRS reporting require-
ment is triggered by the sale price,
not the seller’s profit.

The new law was scheduled to
take effect for tax year 2022, but
the IRS paused imple-
mentation until 2023.
IRS Commissioner
Danny Werfel indicated
that the agency has no
plans to grant an addi-
tional reprieve. Forms
covering the 2023 tax
year are slated to be
sent in early 2024.

As fans and the IRS
prepare for the new law,
opponents of the rule
change continue to
jockey for revisions. The
House Ways and Means
Committee approved a
bill earlier this year that
would restore the old
1099-K threshold.

That is part of a
broader measure that
has stalled in the House,
and its prospects re-
main uncertain. A bi-
partisan bill introduced
in the Senate would set
the threshold at $10,000
and 50 transactions.

Payment processors such as
Venmo and gig platforms such as
eBay and Etsy, and their users,
from dog walkers to clothing resell-
ers, are affected too.

Industry groups and other critics
of the new law say it is burden-
some for companies and confusing
for customers. StubHub is part of
the Coalition for 1099-K Fairness,
an industry group that is lobbying

Congress for a higher reporting
threshold. Other members of the
group include pet-sitting app Rover,
Airbnb and eBay.

For ticketing companies, the
change has so far been a logistical
and customer-relations headache.
Ticket marketplaces like StubHub
and TickPick are used to sending
tax forms to professional ticket bro-
kers, and those businesses are used
to receiving them. For many indi-
vidual sellers, the reporting ritual is
new.

Michele Rusnak, TickPick’s chief
financial and administrative officer,

said the company is trying to make
the new process of collecting cus-
tomer Social Security numbers
user-friendly.

“It was a lot of change to accom-
modate a different type of seller,”
she said.

Werfel, the IRS commissioner,
has talked at tax forums across the
country about the coming change.
“One of my main messages was:
The threshold has changed from

$20,000 to $600 and it goes live
this year,” he told reporters.

Sellers will only need to pay
taxes if they sold a ticket for more
than they paid for it.

Selling tickets at a profit has al-
ways counted as taxable income,
but the new threshold means the
IRS will have an easier time seeing
that income and collecting taxes.

The IRS plans to provide more
guidance and information to tax-
payers as tax-filing season nears,
Werfel said.

Florida resident Jon Steele and
his wife are season-ticket holders to

soccer team Orlando
City SC and attend
weekend matches, but
often sell their tickets
to weeknight games
because of their work
schedules. Steele says
they generally recoup
60% to 100% of the
cost of each ticket, typ-
ically about $35, de-
pending on the club’s
opponent.

For Orlando City’s
match against Inter
Miami this coming
weekend, he sold their
pair of tickets for
$1,100. Between that
sum and other profits
for weeknight games,
Steele has paid for
next year’s season tick-
ets.

While he’d love to
see Messi play, “cover-
ing the cost of an en-
tire season of tickets

was too good to pass up,” said
Steele. “Have you seen how much
groceries cost these days?”

The MLS enthusiast wasn’t
aware of the tax implications of the
ticket sales, but says he has no
problem with “giving Uncle Sam his
fair take.”

The deadline for companies to
send out the forms is Jan. 31.

The IRS estimates that it will re-
ceive 44 million of these forms in

When the United
Auto Workers walked
out on Detroit’s car
companies earlier
this month, the union
called its unconven-
tional plan of attack

the Stand Up Strike, an homage to
the Sit-Down Strike that trans-
formed American labor nearly a
century ago. But the tactics also
echoed another innovative cam-
paign with its own catchy name.

Chaos.
Create Havoc Around Our Sys-

tem was the strategy the Associa-
tion of Flight Attendants unleashed
in 1993, when two dozen employees
suddenly walked off a total of seven
Alaska Airlines flights, showing
how a limited number of unpredict-
able strikes could be more powerful
than a mass work stoppage. The
strategy was built around the ele-
ment of surprise, and it was as cre-
ative as it was counterintuitive.

Now the UAW is shredding its
historical playbook and taking a
page from the AFA’s.

Instead of the traditional method
of striking, a full walkout at one of
the Big Three automakers, the UAW
is selectively targeting plants oper-
ated by Ford Motor, General Motors
and Stellantis without much warn-
ing. It started with three facilities.
It widened the strikes at GM and
Stellantis on Friday to 38 parts-dis-
tribution centers, sparing Ford
from this round because of recent
progress in contract talks. The
UAW is not saying when or where
it might strike next.

But its leaders have explained
why less than 15% of the unionized
workers are walking out right now.
UAW President Shawn Fain told the
rank-and-file that this strategy will
give negotiators leverage and flexi-
bility at the bargaining table with
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havoc—and then, right before a
crowded plane from Seattle to San
Diego was scheduled to board, the
flight attendants struck.

Chaos ensued.
“They had no idea what to do,”

Borer said, “because nobody had
done this before.”

The airline suspended some
flight attendants, replaced others
and pledged to fire anyone else who
participated in the strikes. But
most of the union members picket-
ing with “Pay us, or Chaos” signs
kept working their assigned shifts.
The entire campaign involved 24 of
1,500 flight attendants and seven
flights over several months. The
AFA hoped it would spook passen-
gers and dent the airline’s business,
and Alaska’s traffic fell as soon as
the flight attendants promised
chaos—and before Chaos delayed a
single flight.

The key moment in this la-
bor dispute was a federal
court ruling in December
1993 that upheld the legality
of the intermittent strikes
and validated the AFA’s strat-
egy. That decision prohibited
Alaska from disciplining flight
attendants who walked off
the planes and forced the air-
line to reinstate the ones who
had been replaced.

Alaska and the AFA had
been at war for three years
by then. They had peace
within two weeks of the court
ruling.

The flight attendants have only
used Chaos once. But once was
enough.

The mere possibility that it
might torment the airlines with
more Chaos provides the union
with ammunition in labor disputes
to this day. When the flight atten-
dants are bargaining, they’re also
picketing in loud, purposefully ugly
green Chaos shirts, reminding man-
agement that their airline could be
the next Alaska. This strategy
doesn’t even have to be executed to
be successful.

Chaos isn’t a strategy that ap-
plies to every strike because not ev-
ery company is as vulnerable to
disruption as airlines. While strik-
ing a few movie sets won’t shut
down Hollywood, targeting a few
factories can slow down Detroit’s
production line. And that can man-
ufacture a negotiating advan-
tage for the side at a financial dis-
advantage.

Just ask David Borer. He’s now
the general counsel for the Ameri-
can Federation of Government Em-
ployees. On his office wall is a
poster celebrating the AFA’s decla-
ration of victory. On the shelves are
two dozen editions of the book re-
sponsible for that victory.

“I actually collect Sun Tzu,” he
said. “I had one at the time. I’ve
been collecting ever since.”

the Big Three.
“The goal here is to maximize

the hurt on the companies while
minimizing the risk for the work-
ers,” said Barry Eidlin, a McGill
University sociologist who studies
the labor movement.

That was also the theory behind
Chaos, and it was not just effective
but highly efficient: The strikes re-
sulted in a better deal with higher
pay even though 99% of the unit’s
flight attendants kept reporting to
work.

The UAW’s Stand Up Strike
strategy was not directly inspired
by any one event, but you don’t
have to squint to see the influence
of the AFA’s Chaos.

Both are meant to sow confu-
sion, keep companies guessing and
paralyze interconnected systems.
Both amplify uncertainty and create
opportunities for mistakes that the
union can exploit. Both stoke mem-
bers’ desire to join the fight and
give management an incentive to
settle before the strikes expand.

And both actually require more
trust, organization and discipline
than a typical work stoppage be-
cause they depend on secrecy and
clear lines of communication. When
members of a union are gearing up
for a strike, the leaders must have
credibility to persuade them that
going to work is the savvier move.
It takes order to manage chaos.

But here’s the most valuable
thing about the strategy: It saves
money. The slow rollout of the
Stand Up Strike means that most
workers are still on the job, and the
UAW can ratchet up the pressure

while preserving its $825
million fund to compen-
sate striking employees.
The drawback of an im-
mediate, outright strike is
that starting with an ex-
treme action drains re-
sources and leaves the union with
little room to escalate based on a
company’s response.

“You can’t turn it up to 11,” Ei-
dlin said. “This isn’t Spinal Tap.”

The strategic philosophies have
enough in common that when I
called Jerry Glass, a longtime con-
sultant to airlines on labor issues,
he told me that he was having
Chaos flashbacks.

“It was the first thing I thought
of,” he said.

Sara Nelson, international presi-
dent of the AFA-CWA, told me that
Chaos strikes increase a union’s
chances of success because they flip
the balance of power and put exec-
utives in an unfamiliar position:
They have no clue what’s coming
next.

“And they lose their minds,” Nel-
son told me. “It’s very interesting
running a Chaos campaign and
knowing exactly what’s happening.
It’s sort of like standing in the mid-
dle of a tornado and watching ev-
erything around you swirling out of
control. Except you’re not getting
caught up in it.”

Every useful business strategy is
born from someone’s imagination.
This one was also born from some-
one’s desperation.

David Borer began work as the
AFA’s director of collective bargain-
ing in 1987, when TWA had just re-

placed thousands of striking flight
attendants from another union. “It
was devastating,” he said. It was
also disorienting. If airlines were
going to hire permanent replace-
ments during strikes, Borer feared
that his union would never be able
to strike.

He wasn’t sure how to handle
such a tricky situation. Then he
opened his copy of “The Art of
War.”

“Strikes are remarkably analo-
gous to warfare,” Borer told me.
“One of the things I got from Sun
Tzu was that you don’t just attack
your opponent. You attack your op-
ponent’s strategy. The strategy of
the airlines was that they would
just replace the flight attendants.
So our strategy had to go right at
that.”

The union’s top priority was re-
ducing the possibility of permanent
replacements taking their jobs, he
said, and temporarily striking a
limited number of seemingly ran-
dom flights would achieve that
goal. Alaska had prepared for a po-
tential strike by training hundreds
of accountants, secretaries and of-
fice workers to be replacement
flight attendants and putting them
on planes just in case. After the
contract talks stalled in May 1993,
the AFA tortured the airline with
two months of threats to create

SCIENCE OF SUCCESS | BEN COHEN

Chaos Has Come to Detroit. This Is Why It Works.
The UAW’s strategy
relies on surprise, but
it’s not unprecedented.

Northwest Airlines flight attendants hold ‘Chaos’ signs during a
2006 protest, above. United Auto Workers members, right,
demonstrated outside a Ford plant in Michigan this past week.

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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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.59%
CFGCommunityBank 5.20%
Baltimore,MD 888-205-8388

PopularDirect 5.20%
Miami Lakes, FL 800-274-5696

UFBDirect 5.25%
SanDiego, CA 877-472-9200

ValleyDirect 5.25%
Wayne, NJ 866-899-9900

VioBank 5.25%
OklahomaCity, OK 888-999-9170

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.30 5.30 2.96 l 5.31 5.22
Moneymarket, annual yield 0.59 0.58 0.17 l 0.60 0.37
Five-year CD, annual yield 2.83 2.83 1.92 l 2.86 2.19
30-yearmortgage, fixed† 7.91 7.64 6.36 l 7.91 4.95
15-yearmortgage, fixed† 6.94 6.87 5.54 l 6.94 4.41
Jumbomortgages, $726,200-plus† 8.00 7.70 6.35 l 8.00 5.05
Five-year adjmortgage (ARM)† 6.55 6.56 4.98 l 6.59 3.70
New-car loan, 48-month 7.47 7.47 5.16 l 7.64 3.32
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

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 34156.15 33947.24 33963.84 -106.58 -0.31 35630.68 28725.51 14.8 2.5 7.6
Transportation Avg 15167.88 14958.55 14987.92 -70.12 -0.47 16695.32 11999.40 23.6 11.9 10.1
Utility Average 876.94 867.62 871.27 -3.09 -0.35 1002.11 838.99 -11.0 -9.9 2.9
Total Stock Market 43375.27 42990.19 43019.57 -94.24 -0.22 45969.67 36056.21 16.0 11.7 8.3
Barron's 400 959.80 954.17 954.29 -0.18 -0.02 1036.97 825.73 13.8 3.7 10.7

NasdaqStockMarket

Nasdaq Composite 13353.22 13200.64 13211.81 -12.18 -0.09 14358.02 10213.29 21.6 26.2 6.4
Nasdaq-100 14855.92 14686.84 14701.10 6.86 0.05 15841.35 10679.34 30.0 34.4 9.5

S&P

500 Index 4357.40 4316.49 4320.06 -9.94 -0.23 4588.96 3577.03 17.0 12.5 9.2
MidCap 400 2513.06 2495.04 2495.51 -3.35 -0.13 2728.44 2203.53 11.4 2.7 10.8
SmallCap 600 1156.72 1146.37 1146.45 -3.51 -0.31 1315.82 1064.45 6.1 -1.0 10.7

Other Indexes

Russell 2000 1791.14 1776.50 1776.50 -5.32 -0.30 2003.18 1655.88 5.8 0.9 5.9
NYSE Composite 15669.96 15561.79 15569.51 -32.09 -0.21 16427.29 13472.18 12.8 2.5 7.3
Value Line 544.01 539.62 539.67 -1.84 -0.34 606.49 491.56 7.6 0.6 5.7
NYSE Arca Biotech 5045.76 5010.06 5011.62 -16.86 -0.34 5644.50 4390.11 11.9 -5.1 -1.7
NYSE Arca Pharma 901.86 896.07 896.62 -2.84 -0.32 925.61 737.84 19.9 3.3 11.0
KBW Bank 79.70 78.45 78.51 -1.00 -1.26 115.10 71.96 -20.6 -22.2 3.1

PHLX§Gold/Silver 116.95 114.52 114.58 -0.51 -0.45 144.37 91.40 22.1 -5.2 -7.7

PHLX§Oil Service 94.31 93.30 93.33 0.51 0.55 98.76 56.08 61.9 11.3 43.6

PHLX§Semiconductor 3398.44 3353.96 3365.29 26.44 0.79 3861.63 2162.32 39.7 32.9 15.6
Cboe Volatility 17.41 15.93 17.20 -0.34 -1.94 33.63 12.82 -42.5 -20.6 -13.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 864,307,841 8,834,295

Adv. volume* 365,939,032 4,633,705

Decl. volume* 493,247,651 4,038,160

Issues traded 2,979 320

Advances 1,372 138

Declines 1,513 171

Unchanged 94 11

Newhighs 21 5

New lows 176 28

ClosingArms† 1.16 0.42

Block trades* 3,791 134

Nasdaq NYSEArca

Total volume*4,302,708,687 281,489,622

Adv. volume*1,857,745,783 148,393,592

Decl. volume*2,374,873,222 129,387,435

Issues traded 4,480 1,781

Advances 1,865 838

Declines 2,421 914

Unchanged 194 29

Newhighs 31 7

New lows 359 61

ClosingArms† 0.98 0.77

Block trades* 33,569 1,343

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers...

Percentage Losers

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

LifezoneMetals LZM 16.50 4.50 37.50 19.92 8.32 62.7
ChecheGroup CCG 19.52 4.67 31.45 200.00 11.47 ...
MondeeHoldings MOND 4.38 0.90 25.86 14.25 3.41 -59.4
Ohmyhome OMH 2.59 0.51 24.52 57.00 1.54 ...
MicroAlgo MLGO 4.78 0.82 20.70 71.50 1.12 -53.8

GoldenHeavenGroupHldgs GDHG 5.61 0.83 17.26 5.73 2.94 ...
JinMedical International ZJYL 18.78 2.73 17.01 20.80 4.84 ...
Cemtrex CETX 6.51 0.87 15.34 14.46 3.15 -8.2
Cellectar Biosciences CLRB 2.51 0.32 14.61 4.12 1.25 -33.1
Alector ALEC 6.88 0.85 14.10 10.07 4.98 -18.4

MEIPharma MEIP 7.55 0.93 14.05 8.80 4.00 -9.1
SiyataMobile SYTA 2.43 0.29 13.55 44.99 1.98 -93.6
Amprius Technologies AMPX 4.49 0.53 13.38 15.39 3.28 -65.3
WeTradeGroup WETG 12.79 1.44 12.69 327.45 6.12 -90.4
OPALFuels OPAL 8.00 0.90 12.68 10.79 5.25 -12.9

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NeptuneWellness NEPT 1.61 -2.39 -59.75 76.80 1.58 -97.1
PowerbridgeTechnologies PBTS 1.39 -0.72 -34.19 444.00 1.26 -99.6
MorphicHolding MORF 36.68 -14.72 -28.64 63.08 23.03 41.2
NetSol Technologies NTWK 1.75 -0.55 -23.70 3.39 1.72 -47.3
PharmingGroupADR PHAR 12.90 -3.08 -19.27 17.81 8.65 18.8

Indaptus Therapeutics INDP 2.71 -0.62 -18.62 4.08 1.25 15.8
FluxPowerHoldings FLUX 4.08 -0.87 -17.58 7.50 2.46 47.2
TradeUPAcquisition UPTD 12.63 -2.65 -17.34 33.00 6.88 25.5
Lyra Therapeutics LYRA 3.67 -0.72 -16.40 5.67 1.86 -31.9
ChijetMotor CJET 1.95 -0.38 -16.31 13.02 1.25 -80.5

MDBCapital Holdings MDBH 10.51 -1.99 -15.92 21.67 10.15 ...
FATBrandsCl B FATBB 6.05 -1.10 -15.43 9.11 5.00 -17.6
SEALSQ LAES 2.19 -0.38 -14.79 28.50 2.16 ...
Roadzen RDZN 5.65 -0.92 -14.00 17.00 5.38 -44.0
Wheeler Real Est Invt Tr WHLR 3.32 -0.52 -13.54 19.90 2.98 -74.5

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Avalo Therapeutics AVTX 329,543 1062.7 0.12 16.29 7.00 0.08
EBET EBET 155,429 36.7 0.07 -10.78 2.66 0.03
MSPRecovery LIFW 153,486 449.5 0.24 -0.29 1.74 0.04
ProShUltraProShrtQQQ SQQQ 133,184 9.6 20.47 -0.05 69.55 16.38
Tesla TSLA 126,568 3.8 244.88 -4.23 299.29 101.81
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2068.910 4.780 4.690 4.830 3.610 –0.909 –5.670

U.S. Treasury Long, Bloomberg2961.930 4.660 4.550 4.710 3.610 –8.701–15.085

Aggregate, Bloomberg 1943.660 5.280 5.170 5.320 4.180 0.364 –4.964

Fixed-RateMBS, Bloomberg1917.070 5.400 5.230 5.400 4.140 –0.080 –4.590

HighYield 100, ICEBofA 3304.529 8.346 8.096 8.753 7.022 9.562 1.668

MuniMaster, ICEBofA 556.161 3.858 3.680 3.936 2.757 2.859 –1.827

EMBIGlobal, J.P.Morgan 785.878 8.158 7.998 9.159 7.102 6.914 –3.960

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 663.14 –0.69 –0.10 9.5

MSCIACWI ex-USA 293.85 0.17 0.06 4.5

MSCIWorld 2879.85 –6.22 –0.22 10.6

MSCIEmergingMarkets 964.24 7.99 0.84 0.8

Americas MSCIACAmericas 1637.72 –3.03 –0.18 12.4

Canada S&P/TSXComp 19779.97 –11.65 –0.06 2.0

LatinAmer. MSCIEMLatinAmerica 2339.17 –4.77 –0.20 9.9

Brazil BOVESPA 116008.64 –136.41 –0.12 5.7

Chile S&P IPSA 3288.65 –14.53 –0.44 3.7

Mexico S&P/BMV IPC 51677.48 –276.53 –0.53 6.6

EMEA STOXXEurope600 453.26 –1.41 –0.31 6.7

Eurozone EuroSTOXX 444.98 –1.22 –0.27 8.5

Belgium Bel-20 3634.80 –13.22 –0.36 –1.8

Denmark OMXCopenhagen20 2129.09 –6.50 –0.30 16.0

France CAC40 7184.82 –29.08 –0.40 11.0

Germany DAX 15557.29 –14.57 –0.09 11.7

Israel TelAviv 1860.38 … Closed 3.5

Italy FTSEMIB 28575.90 –132.65 –0.46 20.5

Netherlands AEX 730.09 –1.63 –0.22 6.0

Norway OsloBorsAll-Share 1503.21 4.76 0.32 10.3

SouthAfrica FTSE/JSEAll-Share 73398.78 160.67 0.22 0.5

Spain IBEX35 9501.98 –46.92 –0.49 15.5

Sweden OMXStockholm 800.67 –5.01 –0.62 2.4

Switzerland SwissMarket 11014.76 –69.98 –0.63 2.7

Turkey BIST 100 8039.18 38.72 0.48 45.9

U.K. FTSE 100 7683.91 5.29 0.07 3.1

U.K. FTSE250 18606.84 –31.71 –0.17 –1.3

Asia-Pacific MSCIACAsiaPacific 160.07 0.61 0.38 2.8

Australia S&P/ASX200 7068.80 3.57 0.05 0.4

China Shanghai Composite 3132.43 47.73 1.55 1.4

HongKong HangSeng 18057.45 402.04 2.28 –8.7

India S&PBSESensex 66009.15 –221.09 –0.33 8.5

Japan NIKKEI 225 32402.41 –168.62 –0.52 24.2

Singapore Straits Times 3204.82 2.01 0.06 –1.4

SouthKorea KOSPI 2508.13 –6.84 –0.27 12.2

Taiwan TAIEX 16344.48 27.81 0.17 15.6

Thailand SET 1522.59 8.33 0.55 –8.8

Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Comex silver 2.03%

South African rand 1.28

S&P/BMV IPC 0.63

Russian ruble 0.52

Shanghai Composite 0.47

Canadian dollar 0.35

WSJ Dollar Index 0.27

Corn 0.21

Australian dollar 0.14

Comex gold 0.09

Indonesian rupiah 0.05

Nymex crude 0.01

iSh 1-3 Treasury unch.

Indian rupee-0.02

Norwegian krone-0.03

Euro area euro-0.13

VangdTotIntlBd-0.23

Nymex natural gas-0.26

Japanese yen-0.31

Chinese yuan-0.32

FTSE 100-0.36

VangdTotalBd-0.45

South Korean won-0.46

iSh TIPS Bond-0.47

IBEX 35-0.50

iShiBoxx$InvGrdCp-0.51

Hang Seng-0.69

iSh 7-10 Treasury-0.70

iShNatlMuniBd-0.72

iShJPMUSEmgBd-0.75

Mexican peso-0.77

iShiBoxx$HYCp-0.86

Swiss franc-1.04

FTSE MIB-1.11

U.K. pound-1.15

Bloomberg Commodity Index-1.16

S&P 500 Health Care-1.18

iSh 20+ Treasury-1.65

S&P 500 Utilities-1.73

S&P 500 Consumer Staples-1.78

STOXX Europe 600-1.88

Dow Jones Industrial Average-1.89

Lean hogs-1.92

Euro STOXX-2.03

DAX-2.12

Nymex ULSD-2.28

Dow Jones Transportation Average-2.29

BOVESPA Index-2.31

S&P 500 Energy-2.33

Comex copper-2.60

S&P 500 Information Tech-2.63

CAC-40-2.63

S&P 500 Industrials-2.69

S&P BSE Sensex-2.70

S&P 500 Financials-2.80

S&PMidCap 400-2.80

S&P/ASX 200-2.89

S&P 500-2.93

S&P 500 Communication Svcs-3.23

Soybeans-3.28

Nasdaq-100-3.30

S&P SmallCap 600-3.37

NIKKEI 225-3.37

KOSPI Composite-3.58

Nasdaq Composite-3.62

S&P 500 Materials-3.68

Russell 2000-3.82

S&P/TSX Comp-4.08

Wheat-4.10

S&P 500 Real Estate-5.36

Nymex RBOB gasoline-5.40

S&P 500 Consumer Discr-6.35
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
13211.81
t 12.18
or 0.09%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

29.75 23.10

26.75 20.92

0.87 0.99

16057.44, 11/19/21
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Dow Jones Industrial Average
33963.84
t 106.58

or 0.31%

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield

All-time high

24.59 17.42

18.63 15.77

2.13 2.40

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4320.06
t 9.94

or 0.23%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

20.05 18.09

19.86 16.42

1.59 1.79

4796.56, 01/03/22
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4400

4500

4600

4700
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65-day moving average

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 1012.60 2.02 0.20 1071.61 930.59 0.49 -3.44
Refinitiv/CC CRB Index 285.99 0.06 0.02 290.29 253.85 6.53 2.97
Crude oil,$per barrel 90.03 0.40 0.45 92.64 66.74 14.34 12.17
Natural gas,$/MMBtu 2.637 0.027 1.03 7.308 1.991 -61.38 -41.07
Gold,$per troy oz. 1925.40 6.20 0.32 2048.00 1623.30 17.02 5.81

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029350.1369 98.1
Brazil real .2026 4.9360 –6.6
Canada dollar .7417 1.3483 –0.5
Chile peso .001118 894.20 5.4
Colombiapeso .000251 3976.50 –18.0
EcuadorUSdollar 1 1 unch
Mexico peso .0581 17.2132 –11.7
Uruguay peso .02627 38.0639 –4.8
Asia-Pacific
Australiadollar .6444 1.5518 5.8
China yuan .1370 7.2980 5.8
HongKong dollar .1279 7.8209 0.2
India rupee .01203 83.117 0.4
Indonesia rupiah .0000651 15358 –1.3
Japan yen .006742 148.31 13.1
Kazakhstan tenge .002112 473.55 2.3
Macau pataca .1241 8.0594 0.1
Malaysia ringgit .2133 4.6875 6.4
NewZealand dollar .5962 1.6773 6.5
Pakistan rupee .00341 292.950 29.2
Philippines peso .0176 56.822 2.1
Singapore dollar .7325 1.3651 1.8
SouthKoreawon .0007487 1335.56 5.8
Sri Lanka rupee .0030844 324.21 –11.8
Taiwan dollar .03110 32.153 4.9
Thailand baht .02777 36.010 4.0

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004103 24373 3.1
Europe
CzechRep. koruna .04363 22.922 1.6
Denmark krone .1428 7.0021 0.8
Euro area euro 1.0646 .9394 0.5
Hungary forint .002734 365.75 –2.0
Iceland krona .007328 136.46 –3.6
Norway krone .0930 10.7510 9.6
Poland zloty .2313 4.3233 –1.3
Russia ruble .01038 96.300 30.6
Sweden krona .0899 11.1286 6.6
Switzerland franc 1.1025 .9070 –2.0
Turkey lira .0368 27.1666 45.4
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2241 .8169 –1.2
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.04
Egypt pound .0324 30.8956 24.8
Israel shekel .2626 3.8077 8.0
Kuwait dinar 3.2367 .3090 1.0
Oman sul rial 2.5977 .3850 –0.01
Qatar rial .2746 3.642 –0.7
SaudiArabia riyal .2666 3.7512 –0.2
SouthAfrica rand .0533 18.7524 10.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.69 0.12 0.12 3.24

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.

Available free at WSJMarkets.com

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. * * * * Saturday/Sunday, September 23 - 24, 2023 | B7

Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.6865 3.6865 3.6655 3.6655 –0.0010 1,361
Dec 3.6910 3.7410 3.6855 3.6960 … 142,339
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1925.40 6.20 803
Oct 1921.80 1930.50 1921.50 1927.20 6.00 22,089
Nov 1933.40 1939.00 1933.40 1936.30 5.90 346
Dec 1939.60 1949.10 1939.60 1945.60 6.00 376,009
Feb'24 1959.40 1968.50 1959.20 1965.40 6.20 21,881
April 1978.90 1987.40 1978.90 1984.60 6.20 10,033
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 1242.00 1242.00 1242.00 1245.20 –14.80 3
Dec 1270.00 1291.00 1253.00 1256.10 –13.40 16,821
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept 934.10 9.50 1
Jan'24 931.30 952.90 931.30 940.00 8.40 50,538
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 23.700 23.700 23.700 23.596 0.152 60
Dec 23.675 24.050 23.665 23.844 0.157 113,920
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 89.62 91.33 89.31 90.03 0.40 358,353
Dec 88.27 89.65 87.82 88.35 0.03 254,054
Jan'24 87.01 88.12 86.40 86.76 –0.30 131,506
March 84.73 85.54 83.97 84.13 –0.61 77,732
June 82.29 82.91 81.48 81.53 –0.75 157,899
Dec 78.91 79.45 78.03 78.08 –0.89 133,682
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.3682 3.4294 3.3045 3.3062 –.0618 36,124
Nov 3.2892 3.3462 3.2345 3.2373 –.0547 83,336
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 2.6116 2.6481 2.5599 2.5618 –.0581 47,364
Nov 2.5688 2.5950 2.5104 2.5119 –.0562 132,705
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.624 2.683 2.602 2.637 .027 40,764
Nov 2.844 2.912 2.834 2.879 .039 293,678
Dec 3.276 3.326 3.264 3.297 .030 85,789
Jan'24 3.532 3.582 3.521 3.555 .031 119,064
March 3.201 3.235 t 3.187 3.214 .017 118,531
April 2.971 2.992 2.952 2.974 .006 87,182

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 475.00 478.50 474.25 477.25 2.00 730,978
March'24 490.25 493.50 489.00 492.25 2.25 244,141
Oats (CBT)-5,000bu.; cents per bu.
Dec 419.50 427.75 417.75 424.75 5.75 3,274
March'24 435.25 442.25 434.75 441.25 6.50 740
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1294.00 1303.00 1292.50 1296.25 2.50 330,055
March'24 1322.25 1331.50 1321.25 1324.75 2.50 129,243

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

SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 390.30 393.60 387.70 388.20 –2.10 40,538
Dec 388.40 391.30 385.10 385.80 –2.30 199,899
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 59.73 61.20 59.59 60.85 1.20 34,887
Dec 58.40 59.94 58.26 59.62 1.22 188,493
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 15.81 15.89 15.77 15.83 .03 9,060
Jan'24 16.07 16.14 16.07 16.11 .02 955
Wheat (CBT)-5,000bu.; cents per bu.
Dec 576.50 582.50 572.75 579.50 3.75 246,258
March'24 603.00 609.00 599.50 606.50 4.25 81,639
Wheat (KC)-5,000bu.; cents per bu.
Dec 710.50 717.75 t 707.00 711.25 .75 123,743
March'24 717.00 724.50 713.75 718.50 1.50 47,243
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 253.425 254.375 253.275 254.100 .825 3,154
Nov 263.000 263.775 262.275 263.525 .825 21,102
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 185.400 187.300 185.400 187.075 2.100 55,065
Dec 189.800 191.650 189.800 191.350 1.850 144,084
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 82.950 83.250 81.200 81.525 –1.425 32,623
Dec 74.500 74.875 72.025 72.175 –2.300 91,013
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 479.50 491.50 479.50 482.50 3.50 6,127
Milk (CME)-200,000 lbs., cents per lb.
Sept 18.40 18.42 18.40 18.41 .03 4,182
Oct 17.01 17.40 17.00 17.16 .15 4,266
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,595 3,643 3,565 3,582 –13 144,127
March'24 3,585 3,632 3,564 3,578 –6 82,605
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 154.75 155.70 150.05 151.15 –3.70 101,085
March'24 156.05 156.80 151.20 152.25 –3.80 42,411
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 26.90 27.27 26.71 26.97 .04 129,628
March'24 27.19 27.61 27.05 27.28 .02 444,388
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 43.00 43.00 43.00 43.00 … 1,220
March'24 43.90 44.00 s 43.90 43.79 –.01 2,622
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 84.87 84.87 84.87 84.04 –.83 23
Dec 86.30 87.39 85.55 85.91 –.56 125,040
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 341.15 345.70 339.35 341.60 1.05 7,904
Jan'24 326.15 328.00 325.00 326.40 1.80 1,155

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 121-150 122-250 121-070 122-190 20.0 1,534,818
March'24 123-250 20.0 1
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 115-300 117-030 115-230 116-290 20.0 1,384,034

March'24 116-060 117-050 115-300 117-010 20.0 159
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 108-110 108-265 108-090 108-220 8.5 4,753,843
March'24 108-270 109-080 108-245 109-045 8.0 169
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 104-310 105-062 104-302 105-037 6.7 618
Dec 105-075 105-185 105-067 105-142 6.5 5,525,849
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 101-126 101-130 101-126 101-096 1.4 205
Dec 101-082 101-122 101-082 101-096 1.4 3,875,425
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 94.6700 94.6725 94.6700 94.6700 163,370
Nov 94.6000 94.6250 94.6000 94.6100 .0100 373,738
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
July 94.6825 94.6825 94.6825 94.6850 .0025 15,272
Dec 94.5200 94.5350 94.5150 94.5300 .0100 1,302,814

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6804 .6804 .6762 .6763 –.0041 1,917
Dec .6870 .6872 .6829 .6831 –.0041 267,412
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7430 .7452 .7415 .7423 –.0004 366
Dec .7428 .7459 .7421 .7429 –.0004 167,638
BritishPound (CME)-£62,500; $ per £
Oct 1.2284 1.2294 t 1.2232 1.2242 –.0047 1,140
Dec 1.2298 1.2299 1.2235 1.2246 –.0047 211,015
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1156 1.1160 1.1120 1.1128 –.0037 51,997
March'24 1.1270 1.1278 1.1240 1.1246 –.0036 579
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6430 .6470 .6409 .6448 .0024 370

Dec .6434 .6484 .6422 .6461 .0023 221,947
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .05820 .05820 .05785 .05805 .00007 1,226
Dec .05720 .05764 .05718 .05743 .00007 218,672
Euro (CME)-€125,000; $ per €
Oct 1.0670 1.0681 t 1.0626 1.0657 –.0015 9,598
Dec 1.0702 1.0711 t 1.0653 1.0686 –.0015 677,404

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 34330 34421 34211 34232 –105 88,013
March'24 34688 34760 34564 34581 –110 183
Mini S&P500 (CME)-$50 x index
Dec 4370.25 4399.00 4357.25 4361.00 –11.00 2,131,489
March'24 4421.00 4448.00 4407.25 4410.25 –11.25 7,934
Mini S&PMidcap400 (CME)-$100 x index
Dec 2519.70 2535.40 2515.20 2516.20 –4.70 38,915
March'24 2531.50 –4.30 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 14854.50 15027.50 14836.25 14869.50 6.75 236,715
March'24 15053.00 15220.75 15032.25 15060.75 3.00 1,212
Mini Russell 2000 (CME)-$50 x index
Dec 1798.30 1810.00 1791.90 1792.70 –5.20 453,281
March'24 1818.50 1829.30 1812.50 1812.50 –5.20 657
June 1847.00 1847.00 1834.80 1830.00 –6.00 1
Mini Russell 1000 (CME)-$50 x index
Dec 2389.10 2408.70 2387.10 2389.60 –5.00 6,336
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 105.09 105.47 s 105.00 105.26 .22 40,203
March'24 104.73 104.95 104.70 104.87 .22 368

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.123 t l 5.148 5.035 4.124
3.875 10 4.438t l 4.479 4.327 3.705

0.250 Australia 2 4.074 t l 4.081 3.945 3.149 -104.4 -106.8 -97.8
3.000 10 4.356 s l 4.313 4.284 3.679 -9.3 -18.2 -3.5

0.000 France 2 3.517 t l 3.555 3.316 1.838 -160.2 -159.4 -228.9
3.000 10 3.285 s l 3.280 3.187 2.545 -116.4 -121.4 -117.0

3.100 Germany 2 3.258 s l 3.252 3.071 1.841 -186.0 -189.6 -228.6
2.600 10 2.742 s l 2.740 2.645 1.968 -170.7 -175.4 -174.7

3.600 Italy 2 3.946 t l 3.957 3.757 2.812 -117.2 -119.1 -131.5
4.350 10 4.579 s l 4.552 4.319 4.187 13.0 5.7 47.3

0.005 Japan 2 0.039 t l 0.040 0.027 -0.056 -508.0 -510.8 -418.2
0.400 10 0.749 t l 0.754 0.672 0.245 -370.0 -374.1 -347.0

0.000 Spain 2 3.594 t l 3.635 3.471 2.100 -152.5 -151.3 -202.6
3.550 10 3.805 s l 3.802 3.695 3.104 -64.4 -69.2 -61.1

0.625 U.K. 2 4.531 t l 4.613 5.144 3.498 -58.8 -53.5 -62.9
4.250 10 4.251 t l 4.304 4.654 3.498 -19.8 -19.0 -21.7

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

GlaxoSmithKline Capital … 6.375 5.30 May15, ’38 87 –33 86
Exelon EXC 7.600 6.03 April 1, ’32 160 –9 n.a.
BankofMontreal BMO 5.300 5.78 June 5, ’26 97 –8 91
KraftHeinz KHC 5.000 5.98 June 4, ’42 126 –6 n.a.

MorganStanley MS 3.950 6.08 April 23, ’27 152 –6 146
ToyotaMotor Credit TOYOTA 5.450 5.20 Nov. 10, ’27 64 –6 72
Citigroup C 3.700 5.92 Jan. 12, ’26 112 –5 109
Federation des caissesDesjardins duQuebec CCDJ 5.700 5.85 March 14, ’28 129 –5 136

…Andspreads thatwidened themost
AtheneGlobal Funding … 1.985 6.34 Aug. 19, ’28 178 6 n.a.
JohnDeereCapital … 5.150 5.24 Sept. 8, ’26 46 6 40
Electricite de France EDF 6.000 7.16 Jan. 22, ’14 262 6 260
CorebridgeGlobal Funding … 5.900 5.89 Sept. 19, ’28 133 4 n.a.

Dell DELL 7.100 5.49 April 15, ’28 94 4 n.a.
SumitomoMitsui Financial SUMIBK 5.808 6.01 Sept. 14, ’33 158 4 157
Eaton ETN 4.000 5.23 Nov. 2, ’32 80 3 n.a.
BankofAmerica BAC 7.750 6.31 May14, ’38 187 2 191

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor F 4.750 7.28 Jan. 15, ’43 74.000 0.90 74.250
Occidental Petroleum OXY 6.450 6.41 Sept. 15, ’36 100.318 0.73 100.751
DishDBS … 7.750 18.49 July 1, ’26 77.500 0.56 78.000
HughesSatellite Systems … 6.625 12.04 Aug. 1, ’26 87.250 0.55 87.251

TevaPharmaceutical FinanceNetherlands … 3.150 6.96 Oct. 1, ’26 89.798 0.53 90.028
VentureGlobal CalcasieuPass VENTGL 4.125 7.08 Aug. 15, ’31 82.375 0.44 83.750
PrimeSecurity ServicesBorrower PRSESE 5.750 7.00 April 15, ’26 97.125 0.32 97.000
XPO XPO 6.700 6.85 May1, ’34 98.853 0.28 n.a.

…Andwith thebiggest price decreases
Embarq EMBARQ 7.995 15.29 June 1, ’36 59.625 –0.38 62.125
Telecom Italia Capital TITIM 6.375 7.92 Nov. 15, ’33 89.350 –0.36 89.111
Navient NAVI 6.750 7.89 June 15, ’26 97.251 –0.18 98.133
AmericanAirlines AAL 11.750 7.08 July 15, ’25 107.750 –0.13 108.750

Bath&BodyWorks BBWI 6.875 8.09 Nov. 1, ’35 90.750 –0.13 91.771
Ball BALL 5.250 6.38 July 1, ’25 98.125 –0.02 98.525

*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

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates September 22, 2023

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '23 Aug. '22

U.S. consumer price index
All items 307.026 0.44 3.7
Core 310.103 0.23 4.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.25 4.50 1.25

Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.35

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.841 6.700 6.901 5.244
60days 6.852 6.712 6.988 5.250
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023.Other
prime rates aren’t directly comparable; lending
practices varywidely by location. Complete
MoneyRates table appearsMonday through
Friday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShCoreTotalUSDBd IUSB 44.12 0.39 –1.8
iShCoreUSAggBd AGG 95.05 0.42 –2.0
iShEdgeMSCIMinUSA USMV 74.09 –0.05 2.8
iShEdgeMSCIUSAQual QUAL 132.59 0.14 16.3
iShGoldTr IAU 36.46 0.33 5.4
iShiBoxx$HYCpBd HYG 74.00 0.18 0.5
iShiBoxx$IGCpBd LQD 103.84 0.61 –1.5
iShMBS MBB 90.07 0.57 –2.9
iShMSCIACWI ACWI 93.26 –0.06 9.9
iShMSCI EAFE EFA 69.90 0.09 6.5
iSh MSCI EM EEM 38.47 1.18 1.5
iShMSCIEAFEValue EFV 49.73 ... 8.4
iShNatlMuniBd MUB 103.96 0.07 –1.5
iSh1-5YIGCorpBd IGSB 49.91 0.20 0.2
iSh1-3YTreaBd SHY 80.90 0.10 –0.3
iShRussMC IWR 69.61 –0.26 3.2
iShRuss1000 IWB 237.40 –0.24 12.8
iShRuss1000Grw IWF 267.18 –0.11 24.7
iShRuss1000Val IWD 154.21 –0.43 1.7
iShRussell2000 IWM 176.67 –0.23 1.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 65.62 –0.12 36.7
CnsmrDiscSelSector XLY 160.93 –0.98 24.6
CnsStapleSelSector XLP 70.14 –0.54 –5.9
DimenUSCoreEq2 DFAC 26.30 –0.19 8.3
EnSelSectorSPDR XLE 89.31 0.17 2.1
FinSelSectorSPDR XLF 33.66 –0.77 –1.6
HealthCareSelSect XLV 130.15 –0.21 –4.2
IndSelSectorSPDR XLI 101.79 –0.34 3.6
InvscNasd100 QQQM 147.25 0.06 34.4
InvscQQQI QQQ 357.91 0.01 34.4
InvscS&P500EW RSP 142.69 –0.40 1.0
iShCoreDivGrowth DGRO 50.53 –0.28 1.1
iShCoreMSCIEAFE IEFA 65.30 0.05 5.9
iShCoreMSCIEM IEMG 48.23 1.07 3.3
iShCoreMSCITotInt IXUS 60.85 0.36 5.1
iShCoreS&P500 IVV 434.30 –0.24 13.0
iShCoreS&P MC IJH 249.70 –0.12 3.2
iShCoreS&P SC IJR 94.29 –0.34 –0.4
iShCoreS&PTotUS ITOT 95.13 –0.24 12.2
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iShS&P500Grw IVW 68.92 –0.07 17.8
iShS&P500Value IVE 156.39 –0.37 7.8
iShSelectDiv DVY 111.17 –0.33 –7.8
iSh7-10YTreaBd IEF 92.44 0.39 –3.5
iShShortTreaBd SHV 110.38 0.02 0.4
iShTIPSBondETF TIP 104.62 0.35 –1.7
iSh20+YTreaBd TLT 91.43 0.80 –8.2
iShUSTreasuryBd GOVT 22.19 0.32 –2.3
JPMEquityPrem JEPI 54.16 –0.09 –0.6
JPM UltShIncm JPST 50.17 0.04 0.1
PacerUSCashCows100 COWZ 48.94 –0.33 5.8
ProShUltPrQQQ TQQQ 35.62 0.07 105.9
SPDRBbg1-3MTB BIL 91.73 0.01 0.3
SPDR DJIA Tr DIA 339.58 –0.29 2.5
SPDR Gold GLD 178.62 0.32 5.3
SPDRPtfDevxUS SPDW 31.50 0.03 6.1
SPDRS&P500Value SPYV 41.73 –0.41 7.3
SPDRPtfS&P500 SPLG 50.60 –0.28 12.5
SPDRS&P500Growth SPYG 59.51 –0.08 17.4
SPDR S&P 500 SPY 430.42 –0.22 12.5
SchwabIntEquity SCHF 34.49 0.03 7.1
SchwabUS BrdMkt SCHB 50.11 –0.22 11.8
SchwabUS Div SCHD 71.29 –0.20 –5.6
SchwabUS LC SCHX 50.89 –0.22 12.7
SchwabUS LC Grw SCHG 72.74 –0.04 30.9
SPDR S&PMdCpTr MDY 455.24 –0.12 2.8
SPDR S&P Div SDY 117.04 –0.45 –6.5
TechSelectSector XLK 164.41 0.21 32.1
UtilitiesSelSector XLU 63.29 –0.19 –10.2
VangdInfoTech VGT 415.19 0.28 30.0
VangdSC Val VBR 158.86 –0.44 0.0
VangdExtMkt VXF 142.79 –0.08 7.5
VangdDivApp VIG 158.13 –0.13 4.1
VangdFTSEAWxUS VEU 52.63 0.36 5.0
VangdFTSEDevMk VEA 44.40 0.11 5.8
VangdFTSE EM VWO 39.65 1.17 1.7
VangdFTSE Europe VGK 58.67 –0.22 5.8
VangdGrowth VUG 272.62 –0.14 27.9
VangdHlthCr VHT 238.05 –0.20 –4.0
VangdHiDiv VYM 104.66 –0.29 –3.3
VangdIntermBd BIV 72.89 0.34 –1.9
VangdIntrCorpBd VCIT 76.83 0.44 –0.9
VangdIntermTrea VGIT 57.33 0.28 –2.0
VangdLC VV 197.25 –0.19 13.2
VangdMC VO 209.01 –0.18 2.6
VangdMC Val VOE 132.47 –0.40 –2.0
VangdMBS VMBS 44.41 0.45 –2.4
VangdRealEst VNQ 77.44 –0.76 –6.1
VangdS&P500ETF VOO 396.96 –0.24 13.0
VangdST Bond BSV 75.18 0.19 –0.1
VangdSTCpBd VCSH 75.27 0.20 0.1
VangdShortTrea VGSH 57.55 0.09 –0.5
VangdSC VB 188.10 –0.25 2.5
VangdTaxExemptBd VTEB 48.72 0.21 –1.6
VangdTotalBd BND 70.47 0.41 –1.9
VangdTotIntlBd BNDX 48.16 0.06 1.5
VangdTotIntlStk VXUS 54.27 0.39 4.9
VangdTotalStk VTI 213.64 –0.21 11.7
VangdTotWrldStk VT 94.01 –0.02 9.1
VangdValue VTV 139.69 –0.34 –0.5
WisdTrFRTrea USFR 50.48 ... 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Highs
ActivisionBliz ATVI 94.11 1.7
AnzuSpecialI A ANZU 10.82 -0.7
CentrusEnergy LEU 55.24 6.5
Cimpress CMPR 73.28 1.3
ConcretePumping BBCP 9.00 3.4
CyteirTherap CYT 2.82 ...
DenisonMines DNN 1.68 3.8
EG Acqn A EGGF 10.55 0.3
Elastic ESTC 80.28 2.3
EnterpriseProd EPD 27.77 0.5
Flanigans BDL 34.59 4.6
GeospaceTech GEOS 13.99 8.2
GoldenHeaven GDHG 5.73 17.3
HNI HNI 34.53 -0.6
HorizonTherap HZNP 115.73 0.1
InceptionGrowthWt IGTAW 0.10 2.6
Intellinetics INLX 5.72 -9.3
IntlGeneralIns IGIC 11.96 2.6
LeoHldgsII A LHC 11.06 0.1
LiveOakCrestview LOCC.U 10.45 0.6
LiveOakCrestA LOCC 10.90 -0.3
LiveVox LVOX 3.47 3.0
MagellanMid MMP 69.90 0.7
MatrixService MTRX 10.53 3.4
MizuhoFin MFG 3.70 0.8
NewparkResources NR 6.71 2.3
NovaVisionAcqn NOVV 11.22 0.6
OrionGroup ORN 5.44 5.4
Park-Ohio PKOH 20.08 3.5
PlainsAllAmPipe PAA 16.05 0.8
PlainsGP PAGP 16.70 1.7
ProspectorCapA PRSR 10.75 0.4
PyrophyteAcqn PHYT 10.89 0.1
RedwoodsAcqn RWODU 10.93 0.5
RenovaroBioscience RENB 3.99 1.3
RyanSpecialty RYAN 50.64 1.0
SabraHealthcare SBRA 14.32 0.2
Seagen SGEN 214.00 3.5
SelectiveIns SIGI 105.59 0.2
SkywardSpecIns SKWD 28.51 1.4
SproutsFarmers SFM 41.93 0.7
SumitomoMits SMFG 10.58 0.8
Sunoco SUN 48.72 -0.5
TangoTherap TNGX 10.39 12.5
TatTechnologies TATT 9.00 0.6
ThunderBridgeIII TBCPU 10.55 2.5
TrioTech TRT 7.65 4.1
TurboEnergy TURB 7.90 0.2
USA Compression USAC 23.00 0.5
VistaEnergy VIST 28.64 -0.5
YottaAcqn YOTA 11.73 -2.2

52-Wk %
Stock Sym Hi/Lo Chg

YunhongCTI CTIB 2.40 21.8

Lows
ABVC Bio ABVC 0.82 -9.8
AES Un AESC 64.00 -3.0
AES AES 15.92 -2.9
AMTD IDEA AMTD 1.13 0.9
AadiBioscience AADI 4.94 -3.9
AbCelleraBio ABCL 4.88 1.8
AcastiPharma ACST 1.72 -5.6
Aclarion ACON 0.36 -7.5
AcurxPharm ACXP 1.46 -4.4
AdaptHealth AHCO 8.41 -0.7
Addentax ATXG 1.40 -3.5
AdicetBio ACET 1.45 -4.6
AdventTech ADN 0.43 0.2
AethlonMedical AEMD 0.21 -4.3
AevaTech AEVA 0.75 -1.7
Agiliti AGTI 6.65 2.1
AgreeRealty ADC 56.86 -0.4
Airgain AIRG 3.68 -3.8
AkoustisTechs AKTS 0.70 -4.5
AlexandriaRlEst ARE 101.06 -1.6
AligosTherap ALGS 0.75 -4.3
Allakos ALLK 2.02 1.9
AllarityTherap ALLR 0.72 1.3
AllianceEntWt AENTW 0.02 -22.6
AllogeneTherap ALLO 3.63 -1.9
AlnylamPharm ALNY 169.85 -1.3
Alpine4 ALPP 0.70 -10.0
Amarin AMRN 0.89 1.8
Amcor AMCR 9.03 -0.7
AmerTowerREIT AMT 165.91 -1.8
AmerVanguard AVD 11.50 -1.8
AmericanWell AMWL 1.17 ...
AmesNational ATLO 17.20 0.1
AnaptysBio ANAB 16.51 -1.6
Anghami ANGH 0.63 3.1
AnnovisBio ANVS 9.76 -5.4
AptIncmREIT AIRC 31.17 -1.5
ApollomicsA APLM 3.48 4.4
AppliedMolecular AMTI 0.16 -14.3
AppliedUV AUVI 0.32 -8.3
AppliedUVPfdA AUVIP 2.49 -9.5
AppreciateWt SFRWW 0.01 -5.7
ArcadiaBiosci RKDA 3.10 1.9
ArcutisBiotherap ARQT 5.28 -5.8
ArqitQuantum ARQQ 0.50 -6.7
ArtesianRscs A ARTNA 43.75 -1.7
AshfordHospPfdG AHTpG 11.51 -10.8
AshfordHospPfdH AHTpH 10.91 -0.3
AshfordHospPfdF AHTpF 10.54 -2.4
AshfordHosp AHT 2.25 -8.9
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AshfordHospPfdD AHTpD 11.90 -1.2
Ashford AINC 6.07 -0.7
AssetEntities ASST 0.46 -10.1
Assure IONM 0.25 -4.3
AstraSpace ASTR 1.75 -10.7
AtlanticaSust AY 20.49 -1.8
Atreca BCEL 0.31 -2.1
Atrion ATRI 429.25 -2.7
AultAlliance AULT 0.44 -7.4
Avangrid AGR 33.12 ...
AvenueTherap ATXI 0.54 -7.1
AvidBioservices CDMO 9.18 1.1
AvidityBio RNA 6.36 -7.3
Axogen AXGN 4.63 -2.8
BRC BRCC 3.58 -8.1
ByndCannasoft BCAN 0.65 -26.0
Baijiayun RTC 4.25 -1.4
BallardPower BLDP 3.59 -1.1
Beachbody BODY 0.30 -2.9
BeamGlobal BEEM 7.04 -0.6
BeamrImaging BMR 1.27 -8.0
BetterChoice BTTR 0.11 -5.5
BeyondMeat BYND 9.41 -3.0
BioAtla BCAB 1.78 -9.1
BionanoGenom BNGO 2.91 -2.0
Biophytis BPTS 0.88 -12.9
BioXcelTherap BTAI 2.87 -3.6
Block SQ 44.60 -2.0
BlueRidgeBkshs BRBS 6.00 -1.7
BlueStarFoods BSFC 0.27 -3.8
BlueWaterBio BWV 0.51 1.4
Box BOX 23.99 -1.7
BrainstormCell BCLI 0.78 -13.2
BrightGreen BGXX 0.33 -12.3
BrightHealth BHG 5.80 -1.3
BrilliantEarthA BRLT 2.68 0.7
Broadstone BNL 14.85 -1.3
BroogeWt BROGW 0.01 -34.0
Brown-Forman B BF.B 60.47 -1.1
BukitJalilGlb1Wt BUJAW 0.04 -30.0
BurkeHerbert BHRB 47.51 -1.3
BuzzFeed BZFD 0.29 -1.6
CBD Pao CBD 0.68 -3.2
CBLInternational BANL 1.15 -2.3
CEVA CEVA 19.64 0.2
C4 Therap CCCC 2.02 -6.8
CalAmp CAMP 0.29 16.2
CamberEnergy CEI 0.29 -4.6
CamdenNational CAC 27.92 -2.2
CanadaGoose GOOS 14.18 -0.1
CaraTherap CARA 1.66 -2.9
Castellum CTM 0.26 -2.2
CatheterPrec VTAK 0.43 -9.6
CelldexTherap CLDX 25.19 -3.0
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CenturyCasinos CNTY 5.06 2.3
CenturyTherap IPSC 2.10 ...
CerevelTherap CERE 19.97 -1.8
ChargePoint CHPT 4.92 -1.4
CheckpointTherap CKPT 1.54 -8.2
CheetahNetSupply CTNT 1.88 -0.5
ChefsWarehouse CHEF 22.30 1.2
ChemomabTherap CMMB 0.90 -12.4
Chewy CHWY 17.90 -0.1
ChickenSoupNts CSSEN 21.25 -2.5
CitizensFinlSvc CZFS 47.50 -0.3
ClearmindMed CMND 0.15 -3.7
ClearwayEnergyC CWEN 23.56 -0.9
Codexis CDXS 1.55 -3.1
CommBkSys CBU 40.55 -0.9
CommunityHlthcr CHCT 30.16 -1.4
COMSovereign COMS 1.20 -1.3
ContainerStore TCS 2.02 -3.8
Courtside PODC 1.90 -3.3
CrackerBarrel CBRL 66.28 -3.5
CrownCastle CCI 91.62 -1.0
CrownElectrokin CRKN 0.57 -6.7
Cuentas CUEN 1.30 5.1
Cullen/Frost CFR 89.76 -1.0
Cutera CUTR 6.84 -12.0
DMK Pharm DMK 0.51 -9.4
DakotaGold DC 2.53 -3.8
Datasea DTSS 0.19 -3.3
DeltaApparel DLA 6.69 -0.4
Denny's DENN 8.47 -1.4
DigitalMedia DMS 1.97 -9.0
DigitalTurbine APPS 6.16 -1.9
DiscoverFinSvcs DFS 87.04 -0.4
DollarGeneral DG 107.72 -1.5
DollarTree DLTR 104.09 -0.9
Doma DOMA 3.86 -1.9
Doximity DOCS 19.79 -0.9
DrivenBrands DRVN 12.98 -1.8
Durect DRRX 2.64 -1.8
DutchBros BROS 23.40 -1.3
E-HomeHousehold EJH 0.09 -8.8
Earlyworks ELWS 0.57 -5.9
EasterlyGovtProp DEA 11.97 -1.4
EdibleGarden EDBL 0.75 -1.3
Eightco OCTO 0.60 -3.5
ElectraBatteryMtls ELBM 0.63 ...
ElmeComms ELME 14.00 -1.9
Embecta EMBC 15.16 -2.0
Emeren SOL 2.85 -4.9
EmergentBiosol EBS 3.20 -5.2
EnlivexTherap ENLV 1.45 -7.0
EnthusiastGaming EGLX 0.29 -9.7
Envista NVST 27.25 1.0
EquityCommnwlth EQC 18.37 0.2
Erasca ERAS 2.24 -4.7
EsperionTherap ESPR 0.85 -9.2
EsportsEnt GMBL 0.09 -11.4
EsteeLauder EL 145.46 1.0
EVgoWt EVGOW 0.37 3.1
ExcelerateEner EE 17.35 0.1
Expensify EXFY 3.21 1.2
ExtraSpaceSt EXR 122.26 1.2
FMC FMC 68.17 -2.0
FTC Solar FTCI 1.27 3.0
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FangddNetwork DUO 0.80 -9.0
Farfetch FTCH 1.82 -6.2
Farmmi FAMI 0.21 -12.0
FateTherap FATE 2.10 -3.7
FathomDigital FATH 0.28 0.2
FaZe FAZE 0.15 -4.5
FirstMajestic AG 5.10 -0.6
FloraGrowth FLGC 1.05 -4.3
ForteBiosci FBRX 0.73 -2.0
FortressBiotech FBIO 0.30 -3.3
FreightTech FRGT 0.30 -9.0
FulgentGenetics FLGT 27.30 -1.3
FullHouse FLL 4.25 -3.8
FusionFuelGreen HTOO 0.89 -4.0
GamcoGlbGoldPfB GGNpB 21.58 -0.6
GAN GAN 1.08 -7.4
GDEV GDEV 2.15 8.8
GEN Restaurant GENK 11.50 -4.9
G1Therapeutics GTHX 1.22 -3.1
Galapagos GLPG 34.85 0.3
GaleraTherap GRTX 0.17 1.6
GeneDx WGS 3.50 -1.6
GeneralMills GIS 64.50 -1.0
Genprex GNPX 0.38 -9.8
GlenBurnieBncp GLBZ 6.65 -1.4
GlblNetLeasePfdD GNLpD 18.54 -1.7
GlblNetLeasePfdE GNLpE 18.62 -4.5
GlobalWaterRscs GWRS 9.78 1.5
GoldRoyalty GROY 1.28 -3.0
GoPro GPRO 3.27 -2.4
GorillaTech GRRR 0.96 -5.3
GossamerBio GOSS 0.78 -4.0
GromSocialEnts GROM 1.61 -7.6
GrupoTelevisa TV 3.23 -2.1
Gulf Resources GURE 1.76 3.3
Hookipa HOOK 0.59 -1.5
HallmarkFin HALL 1.90 -2.1
HawaiianHoldings HA 6.79 -6.4
HealthcareRealty HR 15.39 0.3
HealthcareSvcs HCSG 10.36 -0.7
HealthpeakProp PEAK 18.82 -1.2
HepionPharm HEPA 5.00 -7.9
HeronTherap HRTX 0.99 -6.5
HertzGlobalWt HTZWW 6.75 -13.2
HertzGlobal HTZ 13.44 -10.6
Hippo HIPO 8.72 -3.9
HowmetAeroPfd HWMp 52.43 -0.7
HubCyberSecurity HUBC 0.23 -5.7
HubCyberSecurityWt HUBCW 0.01 38.0
ICU Medical ICUI 115.33 -0.4
IMAC BACK 1.82 -10.8
Illumina ILMN 131.80 -0.7
Impinj PI 52.00 1.7
Incyte INCY 57.91 -1.2
InMedPharm INM 0.76 -2.5
InnovizTech INVZ 1.91 1.6
InovioPharm INO 0.38 1.9
Inspirato ISPO 0.58 -3.2
Insulet PODD 155.47 -2.6
IntelliaTherap NTLA 32.37 -3.4
IntelligentLiving ILAG 0.80 -4.6
IntensityTherap INTS 3.62 0.3
Invitae NVTA 0.67 -4.0
iRhythmTechs IRTC 84.73 -2.1
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iSun ISUN 0.22 -2.7
iTeosTherap ITOS 11.33 -5.4
JaguarGlbGrwI A JGGC 9.30 -13.5
Jet.AI JTAI 2.38 5.0
JetBlue JBLU 4.43 -0.2
Jiuzi JZXN 0.81 -8.4
KartoonStudios TOON 1.33 -7.5
KeenVisionAcqnWt KVACW 0.06 -9.0
KerosTherap KROS 32.32 -0.5
Kirkland's KIRK 1.70 -4.0
KodiakSciences KOD 1.95 -2.0
Koss KOSS 2.97 -2.6
KymeraTherap KYMR 16.95 0.7
LM Funding LMFA 0.50 -2.7
LQR House LQR 0.53 -5.5
LanternPharma LTRN 3.65 -2.8
Leggett&Platt LEG 24.57 -0.8
LendingClub LC 6.11 -2.1
LendingTree TREE 14.26 -4.1
Leslie's LESL 4.78 2.7
LexiconPharm LXRX 1.07 -5.3
Li-Cycle LICY 3.78 -0.8
LibertyTripAdvA LTRPA 0.50 1.5
LionGroup LGHL 1.36 -7.9
Longeveron LGVN 2.12 -4.8
Lucid LCID 5.07 -1.2
MDB Capital MDBH 10.15 -15.9
MarriottVacations VAC 98.29 -0.6
Masimo MASI 95.31 -1.7
Materialise MTLS 5.45 -2.5
MaxCyte MXCT 3.10 -2.8
MaxeonSolar MAXN 11.90 -1.2
MedicalProp MPW 5.20 0.6
Medifast MED 77.46 -2.6
MeihuaIntlMed MHUA 1.69 -4.3
MesaAir MESA 0.96 -9.1
MesaLabs MLAB 110.72 -0.1
MidAmApt MAA 130.12 -1.5
MidAmerAptPfdI MAApI 52.96 1.3
MisterCarWash MCW 5.58 -2.8
MobileInfr BEEP 4.30 -11.7
MohawkInds MHK 86.00 -2.7
Molekule MKUL 0.28 -15.0
Momentus MNTS 2.26 -5.8
Monro MNRO 28.33 -1.7
MustangBio MBIO 2.20 -4.9
NFTGaming NFTG 0.28 0.6
NGM Biopharm NGM 1.01 -6.3
NNN REIT NNN 36.04 -1.6
NanoStringTech NSTG 1.40 4.2
Nasdaq NDAQ 48.62 -0.3
NationalVision EYE 15.81 -3.2
Nautilus NLS 0.70 -4.0
NearIntelligenceWt NIRWW 0.03 -30.5
NeptuneWellness NEPT 1.58 -59.8
Netcapital NCPL 0.41 -2.2
NetSolTech NTWK 1.72 -23.7
Netstreit NTST 16.13 0.4
Neuraxis NRXS 3.19 -7.1
Neuronetics STIM 1.25 -1.5
Newegg NEGG 0.99 -2.9
NexImmune NEXI 0.19 -0.1
NexPtDivRlEstPfdA NXDTpA 14.45 -0.5
Noodles NDLS 2.44 ...
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Nordstrom JWN 14.00 -0.8
NorthernTrust NTRS 68.72 -0.2
NorthfieldBanc NFBK 9.12 -1.6
NorthwestBcshs NWBI 9.90 -0.9
NuburuWt BURU.WS 0.02 -21.9
NuScalePower SMR 5.22 -1.3
NuScalePowerWt SMR.WS 0.76 -5.0
NutexHealth NUTX 0.19 -0.7
Nuvei NVEI 14.88 -0.2
NuvveHolding NVVE 0.35 -5.2
Nuwellis NUWE 1.45 -5.8
OddityTech ODD 26.41 -4.9
OMNIQ OMQS 1.62 -2.7
ON24 ONTF 5.96 -0.2
Oblong OBLG 0.41 3.6
OfficePropIncm OPI 5.10 -2.1
OneLiberty OLP 19.01 0.1
Opthea OPT 1.68 -0.6
Organon OGN 18.22 -1.7
OrmatTech ORA 72.64 -1.1
OrthofixMed OFIX 12.26 -1.6
OsiskoDevelopment ODV 2.67 -3.3
OutsetMedical OM 10.96 -2.0
PAM Transport PTSI 20.53 -4.5
PLBY Group PLBY 0.84 -15.0
PalatinTech PTN 1.48 -5.7
PalisadeBio PALI 0.53 -5.8
PanbelaTherap PBLA 1.22 -5.3
ParamountPfdA PARAP 17.23 -4.1
ParamountB PARA 12.56 -5.0
ParamountA PARAA 15.64 -4.5
PaycomSoftware PAYC 256.91 -1.7
PediatrixMedical MD 12.37 -1.5
Peloton PTON 4.39 -0.2
PerimeterSolns PRM 5.02 -0.8
Personalis PSNL 1.24 -3.9
PetcoHealth WOOF 3.75 3.2
Pfizer PFE 32.50 -0.5
PharmaCyteBiotech PMCB 2.29 -1.7
Phreesia PHR 17.74 -2.1
Phunware PHUN 0.20 -4.1
PiedmontLith PLL 38.62 -0.1
PiedmontOfficeA PDM 5.70 -0.9
Pixelworks PXLW 1.12 -1.7
PlanetFitness PLNT 44.62 -1.0
Playstudios MYPS 3.15 ...
PliantTherap PLRX 14.98 -5.8
PlugPower PLUG 7.33 -2.2
PolestarAuto PSNY 2.23 -4.3
PolestarAutoWt PSNYW 0.35 -8.3
Polished.com POL 0.09 -1.7
Portillo's PTLO 15.54 -1.1
PostalRealty PSTL 13.68 -0.2
PowerREIT PfdA PWpA 3.12 2.4
Precipio PRPO 4.75 5.6
PrecisionBio DTIL 0.38 -3.2
PreludeTherap PRLD 2.66 0.7
PresidioProperty SQFT 0.73 0.2
PrimeMedicine PRME 11.03 -1.2
ProsperityBcshs PB 53.73 -1.5
ProtaraTherap TARA 1.62 -6.0
PurpleInnovation PRPL 1.66 -7.2
PyrogenesisCda PYR 0.48 -6.9

52-Wk %
Stock Sym Hi/Lo Chg

Qiagen QGEN 39.40 -0.4
QuoinPharm QNRX 4.70 -6.0
QurateRetailA QRTEA 0.56 1.2
RTX RTX 71.43 -1.5
RealtyIncome O 51.52 -1.0
RedHillBio RDHL 0.70 -4.4
Regis RGS 0.76 -5.4
Remark MARK 0.47 -1.0
RenttheRunway RENT 0.73 -4.7
RiceBranTech RIBT 0.43 -2.5
RiteAid RAD 0.59 -6.5
Roadzen RDZN 5.38 -14.0
RockyMtnChoc RMCF 4.75 -2.7
Rumble RUM 4.86 -7.1
SBA Comm SBAC 200.87 -1.7
SEALSQ LAES 2.16 -14.8
SignaSports SSU 0.31 -10.2
SMXSecurityMatters SMX 1.28 ...
SR Bancorp SRBK 8.90 0.9
SacksParenteGolf SPGC 1.15 -1.5
SafeguardSci SFE 1.00 -1.0
Safehold SAFE 18.27 0.2
Sagimet SGMT 9.53 -4.1
SallyBeauty SBH 8.24 1.0
SangamoTherap SGMO 0.76 -4.8
SarcosTech&Robotic STRC 0.68 -4.7
SatellogicWt SATLW 0.08 -1.1
SaversValue SVV 18.52 0.4
Scilex SCLX 1.54 -9.7
SealedAir SEE 31.26 -1.4
SeelosTherap SEEL 0.15 -14.3
SelinaHosp SLNA 0.28 -24.7
SenesTech SNES 0.42 -1.2
SeresTherap MCRB 2.60 -4.0
ShattuckLabs STTK 1.51 -1.3
ShoreBancshares SHBI 10.41 -1.2
Shutterstock SSTK 37.72 -1.0
SiNtxTech SINT 0.78 -1.8
60DegreesPharm SXTP 0.71 -10.6
Skillsoft SKIL 0.93 -3.0
SkillsoftWt SKIL.WS 0.02 -10.3
Skillz SKLZ 4.83 -4.9
SOQUIMICH SQM 56.69 -1.3
SocietyPass SOPA 0.38 -13.4
SolarEdgeTech SEDG 132.79 -1.2
Sonder SOND 5.40 10.9
Sonendo SONX 0.71 -5.8
SonnetBio SONN 3.02 -4.4
SonomaPharm SNOA 0.76 2.6
SouthwestAir LUV 28.03 -0.8
SperoTherap SPRO 1.19 -0.8
SplashBeverageWt SBEV.WS 0.03 -25.1
Stepan SCL 74.33 -2.1
StockYardsBncp SYBT 40.01 -1.1
StokeTherap STOK 4.08 0.7
SunnovaEnergy NOVA 10.65 0.1
SunRun RUN 12.80 -4.6
Sunworks SUNW 0.53 -2.7
SuperCom SPCB 0.40 -2.8
SutroBioph STRO 3.24 -2.4
SyndaxPharm SNDX 15.70 -1.8
TCBioPharm TCBP 0.38 -5.4
Tegna TGNA 14.89 -2.2

52-Wk %
Stock Sym Hi/Lo Chg

TelusIntl TIXT 7.61 -2.2
TTEC TTEC 25.79 0.1
TandemDiabetes TNDM 20.54 -3.1
TarenaIntl TEDU 1.80 11.8
Target TGT 112.54 -4.0
TeladocHealth TDOC 18.72 -2.7
TempestTherap TPST 0.38 -19.1
TempoAutomation TMPO 0.17 -13.3
TerranOrbital LLAP 1.00 -5.6
TherapeuticsMD TXMD 2.94 -2.3
3D Systems DDD 4.48 -2.6
TigoEnergy TYGO 7.10 -6.4
TompkinsFin TMP 47.00 -1.1
TopgolfCallaway MODG 14.28 -2.0
ToughBuiltInds TBLT 0.21 -6.9
TowerSemi TSEM 24.86 0.4
Transphorm TGAN 2.21 -3.0
TritiumDCFC DCFC 0.39 -20.8
TriumphGroup TGI 7.39 -3.7
TroikaMedia TRKA 0.97 -5.2
TrustcoBank TRST 26.60 -1.0
TurnstoneBiologics TSBX 3.57 -4.3
22ndCentury XXII 1.03 -6.3
26CapAcqnWt ADERW 0.00 -52.7
23andMe ME 0.96 -1.0
2seventybio TSVT 3.01 0.3
2U TWOU 2.31 -1.3
UDR UDR 36.17 -1.3
US Gold USAU 3.15 -6.0
Ubiquiti UI 143.59 -0.9
uniQure QURE 7.01 ...
UnitedBkshrsWV UBSI 26.49 -0.4
UPS B UPS 153.51 -1.1
UniversePharm UPC 1.11 -17.8
UtzBrands UTZ 13.56 -3.1
Vaccinex VCNX 0.13 4.9
Vaccitech VACC 1.64 -0.6
Vapotherm VAPO 2.34 -11.8
Veritone VERI 2.28 -2.9
ViaSat VSAT 19.95 -4.8
VicariousSurgicWt RBOT.WS 0.06 -11.4
VicariousSurgical RBOT 0.70 -4.9
VirBiotech VIR 8.90 2.3
VirginGalactic SPCE 1.70 -5.5
ViridianTherap VRDN 15.35 -1.3
VisionMarineTech VMAR 2.82 -9.4
VislinkTech VISL 3.71 -5.8
VistaGold VGZ 0.42 -1.0
VividSeats SEAT 6.06 -0.6
VivosTherap VVOS 0.18 -8.3
VolitionRX VNRX 0.68 -32.0
W.P.Carey WPC 56.27 -2.0
WalgreensBoots WBA 21.05 -1.5
Wallbox WBX 2.16 -4.4
WaterstoneFinl WSBF 11.49 -1.9
WindtreeTherap WINT 0.93 -2.1
WiSA Tech WISA 0.59 -7.7
Workhorse WKHS 0.40 -9.1
XIAO-I AIXI 2.02 2.9
Xencor XNCR 20.12 -0.9
YSBiopharmaWt YSBPW 0.03 -11.1
Yield10Bio YTEN 0.31 ...
ZW DataAction CNET 0.75 -6.5
ZebraTech ZBRA 224.57 -0.7

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
EspeyMfg&Elec ESP 2.4 .15 /.10 Q Oct10 /Oct02
Starbucks SBUX 2.4 .57 /.53 Q Nov24 /Nov10

Stocks
Cepton CPTN 1:10 /Sep22
Powerbridge Technologies PBTS 1:8 /Sep22
Precipio PRPO 1:20 /Sep22
SigmaAdditive Solutions SASI 1:20 /Sep22
Skillsoft SKIL 1:20 /Oct02

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
COPELADR ELP 4.3 .15882 Dec11 /Oct03
GrupoAval AccionesADR AVAL 6.7 .0184 M Dec08 /Nov30
GrupoAval AccionesADR AVAL 6.7 .0184 M Jan09 /Dec29

Special
Permianville Royalty Tr PVL 17.5 .06967 Oct13 /Oct02

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

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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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.50 ... 0.1
AB Funds - ADV
LgCpGrAdv 82.88 -0.04 18.5
American Century Inv
Ultra 69.30 -0.04 25.6
American Funds Cl A
AmcpA 34.40 -0.04 14.7
AMutlA 48.35 -0.17 1.2
BalA 29.76 +0.01 4.5
BondA 10.98 +0.04 -1.1
CapIBA 62.27 -0.10 0.9
CapWGrA 55.38 ... 8.8
EupacA 51.55 +0.05 5.4
FdInvA 66.09 -0.05 11.6
GwthA 59.26 -0.10 19.7
HI TrA 9.08 ... 5.1
ICAA 46.41 -0.10 13.6
IncoA 22.13 -0.04 ...
N PerA 53.24 -0.06 12.5
NEcoA 49.63 +0.05 14.1
NwWrldA 71.16 +0.15 7.1

Net YTD
Fund NAV Chg %Ret

SmCpA 59.01 +0.01 5.2
TxExA 11.87 -0.01 0.5
WshA 53.19 -0.11 6.1
Artisan Funds
IntlVal Inst 43.43 -0.13 12.5
Baird Funds
AggBdInst 9.42 +0.04 0.3
CorBdInst 9.72 +0.03 0.7
BlackRock Funds
HiYldBd Inst 6.75 +0.01 6.8
BlackRock Funds III
iShS&P500IdxK508.24 -1.16 13.9
BlackRock Funds Inst
EqtyDivd 18.46 -0.07 3.7
StratIncOpptyIns 9.09 +0.01 2.1
TotRet 9.62 +0.04 -0.1
Calamos Funds
MktNeutI 14.55 -0.01 6.7
Columbia Class I
DivIncom I 29.35 -0.04 3.0
Dimensional Fds
5GlbFxdInc 10.17 ... 3.5

Net YTD
Fund NAV Chg %Ret

EmgMktVa 28.67 +0.23 9.5
EmMktCorEq 21.49 +0.19 7.9
IntlCoreEq 14.34 -0.02 7.9
IntSmCo 18.01 -0.01 4.7
IntSmVa 20.23 -0.02 9.2
LgCo 29.55 -0.07 13.8
US CoreEq1 32.73 -0.06 10.7
US CoreEq2 29.51 -0.06 9.5
US Small 39.61 -0.10 3.0
US SmCpVal 40.03 -0.11 2.8
US TgdVal 28.12 -0.07 3.5
USLgVa 42.02 -0.14 2.4
Dodge & Cox
Balanced 97.34 -0.08 6.3
GblStock 14.12 -0.03 12.0
Income 12.14 +0.04 1.5
Intl Stk 47.54 -0.07 10.3
Stock 228.11 -0.88 7.5
DoubleLine Funds
TotRetBdI 8.52 +0.03 -0.1
Edgewood Growth Instituti
EdgewoodGrInst 37.69 +0.03 NA

Friday, September 22, 2023

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Federated Hermes Int
TtlRtnBdI 9.17 +0.04 -0.5
Fidelity
500IdxInstPrem NA ... 13.9
Contrafund K6 NA ... 23.9
ExtMktIdxInstPre NA ... 8.1
FidSerInt NA ... 1.8
FidSerToMarket 14.24 -0.03 13.0
GrowthCompanyK6 NA ... 26.9
IntlIdxInstPrem NA ... 8.4
LgCpGwId InstPre NA ... 25.3
MidCpInxInstPrem NA ... 4.0
SAIUSLgCpIndxFd NA ... 13.8
SeriesBondFd NA ... -0.1
SeriesOverseas NA ... 8.8
SerLTTreBdIdx NA ... -5.4
SmCpIdxInstPrem NA ... 2.1
TMktIdxInstPrem NA ... 13.0
TotalMarketIndex NA ... 13.1
TtlIntIdxInstPr NA ... 6.5
USBdIdxInstPrem NA ... -0.1
Fidelity Freedom
FF2030 NA ... 6.1
FF2040 NA ... 9.1
Freedom2025 K NA ... 5.4
Freedom2030 K NA ... 6.2
Freedom2035 K NA ... 7.6
Freedom2040 K NA ... 9.1
Idx2030InsPre NA ... 6.1
Idx2035InsPre NA ... 7.4
Idx2040InsPre NA ... 8.8
Idx2045InsPre NA ... 9.1
Fidelity Invest
Balanc NA ... 11.6

BluCh NA ... 34.3
BluChpGr K6 NA ... 34.8
Contra NA ... 25.4
CpInc NA ... 6.5
GroCo NA ... 28.4
InvGrBd NA ... 0.8
LowP NA ... 3.3
Magin NA ... 15.9
NASDAQ NA ... 27.3
OTC NA ... 25.6
Puritn NA ... 9.8
SAIUSQtyIdx NA ... 16.4
SrsEmrgMkt NA ... 5.8
SrsGlobal NA ... 6.6
SrsGroCoRetail NA ... 27.0
SrsIntlGrw NA ... 6.9
SrsIntlVal NA ... 11.1
TotalBond NA ... 1.3
Fidelity SAI
TotalBd NA ... 1.3
U.S.TreBdIdx NA ... -0.6
Fidelity Selects
Semiconductors r NA ... 52.8
Softwr NA ... 27.2
Tech NA ... 40.5
First Eagle Funds
GlbA 61.88 -0.02 6.7
Franklin A1
IncomeA1 2.22 ... 2.0
FrankTemp/Frank Adv
IncomeAdv 2.20 ... 2.1
FrankTemp/Franklin A
Growth A 115.37 -0.09 NA
RisDv A 85.15 -0.22 3.6

Guggenheim Funds Tru
TotRtnBdFdClInst 22.75 +0.07 1.2
Harbor Funds
CapApInst 82.74 -0.08 31.8
Harding Loevner
IntlEq 24.12 +0.07 3.0
Invesco Funds A
EqIncA 9.94 -0.01 2.2
Invesco Funds Y
DevMktY 36.90 +0.26 5.5
JHF III DispVal
DispValMCI 25.67 -0.03 5.1
John Hancock
BondR6 13.01 +0.05 0.6
JPMorgan I Class
CoreBond 9.89 +0.04 0.3
EqInc 21.77 -0.07 -2.2
LgCpGwth 53.14 -0.06 18.8
JPMorgan R Class
CoreBond 9.91 +0.04 0.4
CorePlusBd 6.96 +0.02 0.4
Lord Abbett I
ShtDurInc p 3.80 ... 2.6
Metropolitan West
TotRetBdI 8.76 +0.04 NA
TRBdPlan 8.21 +0.03 NA
MFS Funds
IIE 30.46 -0.10 8.2
MFS Funds Class I
GrowthI 160.08 +0.16 21.1
ValueI 47.25 -0.17 0.2
Natixis Funds
LSGrowthY 21.65 -0.07 33.0
Northern Funds

StkIdx 45.92 -0.11 13.8
Old Westbury Fds
LrgCpStr 15.81 +0.01 8.4
Parnassus Fds
ParnEqFd 52.73 -0.18 12.7
PGIM Funds Cl Z
TotalReturnBond 11.51 +0.04 NA
PIMCO Fds Instl
AllAsset 10.61 +0.01 NA
TotRt 8.27 +0.03 NA
PIMCO Funds A
IncomeFd 10.28 +0.02 3.7
PIMCO Funds I2
Income 10.28 +0.02 3.9
PIMCO Funds Instl
IncomeFd 10.28 +0.02 4.0
Price Funds
BlChip 135.87 ... 31.3
DivGro 66.42 -0.15 4.2
Growth 79.84 -0.03 29.6
HelSci 86.27 -0.19 -4.0
LgCapGow I 58.93 +0.05 28.3
MidCap 95.13 -0.06 7.2
NHoriz 50.60 -0.01 9.2
R2025 15.53 +0.01 6.2
R2030 23.42 +0.01 7.1
R2040 26.65 ... 9.1
Schwab Funds
1000 Inv r 93.28 -0.20 NA
S&P Sel 66.90 -0.16 NA
TSM Sel r 73.64 -0.16 NA
TIAA/CREF Funds
EqIdxInst 30.66 -0.07 NA
IntlEqIdxInst NA ... NA

LrgCpGrIdxInst 46.41 -0.03 25.2
VANGUARD ADMIRAL
500Adml 399.95 -0.91 13.9
BalAdml 41.87 +0.01 7.6
CAITAdml 10.97 -0.01 0.4
CapOpAdml r167.60 ... 14.7
DivAppIdxAdm 42.91 -0.05 5.1
EMAdmr 33.01 +0.33 3.3
EqIncAdml 82.91 -0.32 ...
ExplrAdml 91.66 -0.18 5.5
ExtndAdml 108.29 -0.16 8.1
GNMAAdml 8.93 +0.03 -0.5
GrwthAdml 140.35 -0.13 28.5
HlthCareAdml r 86.60 -0.18 -0.4
HYCorAdml r 5.16 ... 4.6
InfProAd 22.87 +0.08 ...
IntlGrAdml 93.92 +0.31 3.9
ITBondAdml 9.87 +0.04 0.1
ITIGradeAdml 8.20 +0.03 1.4
LarCapAd 99.56 -0.20 14.4
LTGradeAdml 7.48 +0.06 -0.8
MidCpAdml 258.82 -0.52 3.7
MuHYAdml 10.10 -0.01 1.2
MuIntAdml 13.15 -0.02 0.4
MuLTAdml 10.35 -0.01 0.3
MuLtdAdml 10.60 ... 1.0
MuShtAdml 15.56 ... 1.7
PrmcpAdml r152.83 -0.30 16.8
RealEstatAdml109.75 -0.81 -4.1
SmCapAdml 90.15 -0.26 3.7
SmGthAdml 74.84 -0.11 6.6
STBondAdml 9.84 +0.01 1.4
STIGradeAdml 9.94 +0.01 2.1
STIPSIxAdm 23.74 +0.02 2.2
TotBdAdml 9.27 +0.03 ...

TotIntBdIdxAdm 19.24 ... 2.8
TotIntlAdmIdx r 29.13 +0.06 6.5
TotStAdml 103.96 -0.22 12.9
TxMCapAdml222.88 -0.46 13.8
TxMIn r 14.26 -0.01 7.6
USGroAdml 127.12 -0.09 25.5
ValAdml 54.49 -0.18 1.4
WdsrllAdml 71.59 -0.23 9.1
WellsIAdml 57.93 +0.08 0.3
WelltnAdml 68.67 +0.02 5.3
WndsrAdml 70.77 -0.31 4.5
VANGUARD FDS
DivdGro 34.70 -0.12 -0.7
IntlVal 38.45 +0.07 7.6
LifeCon 19.74 +0.02 4.6
LifeGro 38.67 +0.01 8.4
LifeMod 28.93 +0.02 6.5
PrmcpCor 30.42 -0.06 11.9
STAR 25.64 +0.03 7.0
TgtRe2020 26.62 +0.02 5.0
TgtRe2025 17.69 +0.01 6.1
TgtRe2030 33.51 +0.02 6.8
TgtRe2035 20.81 +0.01 7.5
TgtRe2040 36.81 +0.01 8.3
TgtRe2045 24.88 ... 9.0
TgtRe2050 41.36 ... 9.4
TgtRe2060 42.49 ... 9.4
TgtRet2055 46.14 ... 9.4
TgtRetInc 12.60 +0.02 3.9
WellsI 23.92 +0.03 0.3
Welltn 39.77 +0.01 5.2
WndsrII 40.36 -0.13 9.1
VANGUARD INDEX FDS
ExtndIstPl 267.22 -0.41 8.1

IdxIntl 17.42 +0.04 6.4
MdCpGrAdml 83.36 +0.05 8.3
MdCpVlAdml 68.64 -0.29 -0.4
SmValAdml 68.28 -0.27 1.7
TotBd2 9.16 +0.03 -0.1
TotIntlInstIdx r116.50 +0.26 6.5
TotItlInstPlId r116.52 +0.26 6.5
TotSt 103.95 -0.22 12.9
VANGUARD INSTL FDS
DevMktsIndInst 14.28 -0.01 7.6
DevMktsInxInst 22.32 -0.01 7.6
ExtndInst 108.28 -0.16 8.1
GrwthInst 140.36 -0.13 28.5
InPrSeIn 9.32 +0.03 0.1
InstIdx 361.85 -0.83 13.9
InstPlus 361.85 -0.83 13.9
InstTStPlus 74.73 -0.17 13.0
MidCpInst 57.17 -0.12 3.7
MidCpIstPl 281.97 -0.56 3.7
RealEstaInstl 16.99 -0.12 -4.1
SmCapInst 90.14 -0.27 3.7
SmCapIstPl 260.18 -0.77 3.7
STIGradeInst 9.94 +0.01 2.2
STIPSIxins 23.76 +0.03 2.2
TotBdInst 9.27 +0.03 ...
TotBdInst2 9.16 +0.03 ...
TotBdInstPl 9.27 +0.03 ...
TotIntBdIdxInst 28.88 ... 2.8
TotStInst 103.97 -0.23 12.9
ValueInst 54.49 -0.18 1.4
WCM Focus Funds
WCMFocIntlGrwIns 20.53 +0.06 4.4
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Data provided by

A B C
-3.44 92.16 66.47 AECOM ACM 0.9 87 82.01 0.22

t -44.51 29.89 15.92 AES AES 4.2 dd 15.96 -0.47
6.07 78.43 56.03 Aflac AFL 2.2 10 76.31 0.15

-16.31 145.53 93.53 AGCO AGCO 1.0 8 116.07 -0.74
25.38 351.23 194.23 Ansys ANSS ... 51 302.91 2.15
-13.84 50.58 30.67 APA APA 2.5 9 40.22 0.08
19.46 9.03 4.45 ASETech ASX 5.7 11 7.49 0.08
7.45 771.98 363.15 ASML ASML 0.9 30 587.10 4.98

-17.87 21.53 13.43 AT&T T 7.3 dd 15.12 -0.19
-10.60 115.83 93.25 AbbottLabs ABT 2.1 33 98.15 -0.78
-5.49 168.11 130.96 AbbVie ABBV 3.9 31 152.74 -0.69
18.46 330.44 242.80 Accenture ACN 1.4 28 316.09 4.09

s 22.69 94.11 70.94 ActivisionBliz ATVI 1.1 34 93.92 1.57
52.41 570.24 274.73 Adobe ADBE ... 46 512.90 -0.98
40.62 136.53 75.02 AdvDrainageSys WMS 0.5 19 115.27 1.08
48.53 132.83 54.57 AdvMicroDevices AMD ... dd 96.20 0.09
-1.98 5.68 3.75 Aegon AEG 4.8 dd 4.94 -0.07
7.15 69.50 39.73 AerCap AER ... 8 62.49 -0.57

-25.55 160.26 109.00 AgilentTechs A 0.8 29 111.41 1.68
14.19 29.44 15.00 agilon health AGL ... dd 18.43 0.04
-5.65 61.15 36.69 AgnicoEagleMines AEM 3.3 10 49.05 -0.03
-7.01 328.56 224.75 AirProducts APD 2.4 29 286.64 -0.43
54.62 154.95 81.91 Airbnb ABNB ... 39 132.20 -0.55
27.58 109.05 70.65 AkamaiTech AKAM ... 36 107.55 -0.38
-22.43 334.55 167.67 Albemarle ALB 1.0 5 168.21 -0.73
11.91 29.19 19.14 Albertsons ACI 2.1 11 23.21 0.04
14.15 86.20 55.21 Alcon ALC 0.3107 78.25 -0.12

t -30.49 172.65 101.06 AlexandriaRlEst ARE 4.9 30 101.26 -1.67
0.24 121.30 58.01 Alibaba BABA ... 19 88.30 4.19
41.56 413.20 172.05 AlignTech ALGN ... 73 298.56 -1.72
-1.37 128.36 87.33 Allegion ALLE 1.7 18 103.82 -0.03
-7.17 59.73 47.19 AlliantEnergy LNT 3.5 20 51.25 -0.08
-15.86 142.15 100.57 Allstate ALL 3.1 dd 114.09 0.24
9.86 35.78 21.59 AllyFinancial ALLY 4.5 7 26.86 -0.19

t -27.81 242.97 169.85 AlnylamPharm ALNY ... dd 171.55 -2.30
47.63 139.16 83.34 AlphabetA GOOGL ... 28 130.25 -0.19
47.92 139.93 83.45 Alphabet C GOOG ... 28 131.25 -0.11
-7.39 48.11 40.35 Altria MO 9.3 11 42.33 -0.58
53.71 145.86 81.43 Amazon.com AMZN ...103 129.12 -0.21
-3.31 3.24 2.40 Ambev ABEV 4.1 15 2.63 -0.02

t -24.01 12.78 9.03 Amcor AMCR 5.4 13 9.05 -0.06
-5.72 99.75 78.02 Amdocs DOX 2.0 18 85.70 -0.32
-9.80 92.44 73.28 Ameren AEE 3.1 19 80.21 0.09
-2.86 23.07 16.13 AmericaMovil AMX 1.9 12 17.68 -0.09
1.42 19.08 11.65 AmerAirlines AAL 0.0 3 12.90 -0.16

-16.62 100.32 75.47 AEP AEP 4.2 21 79.17 -0.71
3.61 182.15 130.65 AmerExpress AXP 1.6 16 153.08 -1.63

-17.47 150.98 108.58 AmericanFin AFG 2.2 11 113.30 -0.08
13.87 37.97 28.79 AmHomes4Rent AMH 2.6 35 34.32 -0.54
-2.62 64.88 45.66 AIG AIG 2.3 10 61.58 0.25

t -21.55 235.57 165.91 AmerTowerREIT AMT 3.8 80 166.21 -3.11
-13.23 162.59 122.77 AmerWaterWorks AWK 2.1 28 132.25 -1.30
12.54 33.90 21.49 AmericoldRealty COLD 2.8 dd 31.86 0.21
7.10 358.02 249.35 Ameriprise AMP 1.6 16 333.49 -3.74
8.55 164.75 110.87 Ametek AME 0.7 28 151.66 0.63
1.93 296.67 211.71 Amgen AMGN 3.2 18 267.70 -1.71
9.44 90.28 65.21 Amphenol APH 1.0 27 83.33 -0.01
6.98 200.10 133.48 AnalogDevices ADI 2.0 24 175.48 1.64
-6.54 30.27 11.94 AngloGoldAsh AU 1.1198 18.15 -0.16
-6.00 67.09 44.51 AB InBev BUD 1.1 18 56.44 -0.39
-5.69 24.43 15.11 AnnalyCap NLY 13.1 dd 19.88 0.14

-23.14 40.19 19.91 AnteroResources AR ... 5 23.82 -0.23
11.95 347.37 266.35 Aon AON 0.7 26 336.02 -2.19
42.36 93.18 45.62 ApolloGlbMgmt APO 1.9 43 90.81 0.40
34.53 198.23 124.17 Apple AAPL 0.5 29 174.79 0.86
39.83 155.26 71.12 ApplMaterials AMAT 0.9 18 136.17 0.98
258.59 44.89 9.14 Applovin APP ...692 37.76 -0.68
11.55 133.79 90.23 Aptargroup ATR 1.3 33 122.68 0.46
5.15 124.88 77.96 Aptiv APTV 0.0 30 97.93 0.03

-12.77 45.72 30.72 Aramark ARMK 1.2 17 36.06 -0.71
-5.76 32.48 19.25 ArcelorMittal MT 1.5 5 24.71 -0.13
28.96 84.83 41.05 ArchCapital ACGL ... 14 80.96 0.67
-17.09 98.28 69.92 ADM ADM 2.3 10 76.98 -1.90
52.78 107.37 58.60 AresMgmt ARES 2.9 65 104.56 -0.18
33.52 550.76 333.07 argenx ARGX ... dd 505.83 0.42
48.61 198.70 98.20 AristaNetworks ANET ... 33 180.34 2.48

... 69.00 49.85 Arm ARM ... ... 51.32 -0.84
21.30 147.42 89.38 ArrowElec ARW ... 6 126.84 ...
-3.29 263.59 161.32 AspenTech AZPN ... dd 198.64 -0.28
15.96 155.45 104.49 Assurant AIZ 1.9 23 145.02 1.98
0.04 76.56 52.65 AstraZeneca AZN 2.1 34 67.83 0.81
51.90 246.15 113.86 Atlassian TEAM ... dd 195.46 5.51
-1.09 125.28 97.71 AtmosEnergy ATO 2.7 19 110.85 -0.79
9.19 233.69 179.61 Autodesk ADSK ... 50 204.04 -0.02
24.92 103.99 65.74 Autoliv ALV 2.8 21 95.66 0.26
0.21 274.92 201.46 ADP ADP 2.1 29 239.35 0.63
39.68 182.08 94.92 AutoNation AN ... 6 149.88 -2.65
4.22 2750.00 2050.21 AutoZone AZO ... 19 2570.27 39.51
9.98 198.66 153.07 Avalonbay AVB 3.7 20 177.64 -1.87

t -22.22 46.34 33.12 Avangrid AGR 5.3 22 33.43 0.01
0.09 25.25 17.91 Avantor AVTR ... 34 21.11 -0.46
-0.08 195.95 157.28 AveryDennison AVY 1.8 26 180.86 0.79
11.02 251.26 131.83 AvisBudget CAR ... 4 182.00 -6.56
17.77 229.95 109.31 AxonEnterprise AXON ...146 195.42 -0.71
-9.37 48.38 39.69 BCE BCE 7.3 21 39.83 0.14
-8.54 71.52 46.92 BHPGroup BHP 5.9 11 56.75 1.08
-8.03 154.12 68.30 BILL BILL ... dd 100.21 ...
10.17 80.41 60.33 BJ'sWholesale BJ ... 20 72.89 0.67
10.05 41.38 27.20 BP BP 3.9 6 38.44 0.33
27.53 76.93 49.13 BWXTech BWXT 1.2 30 74.07 -0.09
15.71 160.88 73.58 Baidu BIDU ... 21 132.35 4.35
19.88 37.58 20.41 BakerHughes BKR 2.3 31 35.40 0.34
-3.13 62.14 46.00 Ball BALL 1.6 20 49.54 -0.86
31.95 8.18 4.36 BancoBilbaoViz BBVA 4.7 6 7.93 ...
-3.10 3.35 2.12 BancoBradesco BBDO 5.4 9 2.50 0.06
-3.60 23.50 16.81 BancodeChile BCH 8.1 7 20.07 0.19
-1.67 6.63 4.76 BancSanBrasil BSBR 6.1 ... 5.30 0.03
15.15 21.81 13.37 BcoSantChile BSAC 5.2 11 18.24 -0.02
24.07 4.09 2.26 BancoSantander SAN 2.3 6 3.66 -0.01
-3.85 30.89 21.55 BanColombia CIB 4.0 9 27.44 0.61
-16.55 38.60 26.32 BankofAmerica BAC 3.5 8 27.64 -0.41
-5.38 102.79 81.55 BankMontreal BMO 4.0 11 85.73 -0.71
-6.20 52.26 36.22 BankNYMellon BK 3.9 12 42.70 -0.46
-4.10 55.91 45.25 BankNovaScotia BNS 6.6 10 46.97 -0.06
-1.79 9.44 5.88 Barclays BCS 4.8 ... 7.66 -0.05
-8.09 20.75 13.01 BarrickGold GOLD 2.8 dd 15.79 -0.24
-21.43 49.55 30.52 Bath&BodyWks BBWI 2.4 11 33.11 -0.96
-26.03 58.23 37.34 BaxterIntl BAX 3.1 dd 37.70 -0.41
4.29 287.32 215.90 BectonDicknsn BDX 1.4 48 265.20 0.16

-13.35 280.62 124.46 BeiGene BGNE ... dd 190.58 2.80
32.09 55.37 30.51 BentleySystems BSY 0.4100 48.82 0.69
-10.56 76.99 55.50 Berkley WRB 0.7 14 64.91 0.39
16.59 373.34 259.85 BerkHathwyB BRK.B ... 9 360.16 -3.12
16.54 566570 393012 BerkHathwyA BRK.A ... 9 546215 -4815.00
1.72 68.01 44.52 BerryGlobal BERY 1.6 12 61.47 -0.53

-13.66 93.32 60.78 BestBuy BBY 5.3 12 69.25 -1.20
-16.32 90.63 68.00 Bio-Techne TECH 0.5 39 69.35 -0.57
-16.04 509.62 344.63 Bio-RadLabA BIO ... dd 353.03 -4.27
-6.95 319.76 194.45 Biogen BIIB ... 14 257.68 -1.25

-16.41 117.77 80.53 BioMarinPharm BMRN ...167 86.51 0.24
-30.34 188.99 95.50 BioNTech BNTX 0.0 6 104.64 -1.79
-6.85 785.65 503.12 BlackRock BLK 3.0 19 660.10 -8.73
49.86 116.78 71.72 Blackstone BX 3.1 67 111.18 0.05

t -28.85 89.97 44.60 Block SQ ... dd 44.71 -0.91
19.25 14.04 8.05 BlueOwlCapital OWL 4.4233 12.64 0.14
3.79 243.10 120.99 Boeing BA 0.0 dd 197.71 -2.24
51.97 3251.71 1616.85 Booking BKNG ... 26 3062.54 26.27
2.73 125.19 87.99 BoozAllen BAH 1.8 49 107.37 -0.27
15.11 47.05 27.40 BorgWarner BWA 1.1 10 40.76 0.66
-10.76 79.42 46.18 BostonProps BXP 6.5 14 60.31 -0.57
15.84 55.38 37.74 BostonSci BSX ... 90 53.60 -0.37
-18.14 81.44 58.33 BristolMyers BMY 3.9 16 58.90 -0.18
-16.71 42.36 31.62 BritishAmTob BTI 8.5 7 33.30 -0.20
48.28 923.67 415.07 Broadcom AVGO 2.2 26 829.08 20.72
37.37 189.69 131.35 BroadridgeFinl BR 1.7 35 184.25 0.75
18.94 36.50 26.76 BrookfieldAsset BAM 3.8 8 34.10 0.02
4.35 38.48 28.25 Brookfield BN 0.9366 32.83 -0.21
-0.90 40.62 30.03 BrookfieldInfr BIP 5.0 55 30.71 0.41
-0.65 36.79 25.39 BrookfieldRenew BEPC 4.9 15 27.36 0.48
26.86 74.57 52.82 Brown&Brown BRO 0.6 28 72.27 -0.10
-5.84 74.42 61.47 Brown-FormanA BF.A 1.3 39 61.92 -0.86

t -7.87 74.76 60.47 Brown-FormanB BF.B 1.4 38 60.51 -0.65
-8.98 84.84 48.42 Bruker BRKR 0.3 29 62.21 0.03
87.79 156.85 52.70 BuildersFirst BLDR ... 9 121.84 0.82
10.65 116.59 80.41 Bunge BG 2.4 9 110.40 -2.83
-32.54 239.94 106.47 BurlingtonStrs BURL ... 34 136.78 -1.85
3.20 359.33 245.32 CACI Intl CACI ... 19 310.22 -2.50
-2.33 89.58 66.31 CBREGroup CBRE ... 28 75.17 -0.01
35.06 12.65 8.20 CCC Intelligent CCCS ... dd 11.75 0.14
15.22 215.69 147.91 CDW CDW 1.1 26 205.76 0.72
-1.16 112.44 60.08 CF Industries CF 1.9 7 84.21 0.68
16.46 107.66 72.23 CGIA GIB ... 20 100.31 0.91
-6.15 108.05 85.22 CHRobinson CHRW 2.8 20 85.93 -0.82
19.96 209.31 166.54 CMEGroup CME 2.2 25 201.72 -0.49
-10.99 65.72 52.41 CMSEnergy CMS 3.5 23 56.37 -0.14
-4.45 45.42 35.90 CNAFin CNA 4.2 12 40.40 0.03
-23.47 17.98 10.89 CNH Indl CNHI 3.2 7 12.29 -0.19
37.17 60.72 31.22 CRH CRH 2.3 14 54.58 1.11
0.71 34.38 25.80 CSX CSX 1.4 16 31.20 0.18

-23.65 104.83 64.62 CVSHealth CVS 3.4 31 71.15 -0.74
43.59 248.16 138.76 CadenceDesign CDNS ... 71 230.66 2.08
22.54 25.04 15.23 CAE CAE 0.0 35 23.70 -0.07
10.58 60.27 31.31 CaesarsEnt CZR ... 14 46.00 -1.51
-12.45 127.60 97.74 CamdenProperty CPT 4.1 51 97.95 -1.26
76.36 41.65 21.02 Cameco CCJ 0.2247 39.98 1.21
-24.92 57.77 40.76 CampbellSoup CPB 3.5 15 42.61 -0.29
-0.91 48.84 38.88 CIBC CM 6.3 11 40.08 -0.30
-7.36 129.89 103.79 CanNtlRlwy CNI 2.2 19 110.13 -0.03
11.02 66.18 44.45 CanadianNatRscs CNQ 4.4 12 61.65 ...
2.52 85.40 65.17 CdnPacKC CP 0.8 22 76.47 0.12
5.71 123.09 83.93 CapitalOne COF 2.4 8 98.27 -0.66

15.73 95.45 64.99 CardinalHealth CAH 2.2 90 88.96 -0.14
7.91 301.71 203.66 Carlisle CSL 1.3 18 254.29 -1.62
2.01 38.32 24.59 Carlyle CG 4.6 27 30.44 -0.03
25.90 87.50 52.10 CarMax KMX ... 26 76.66 -2.24
74.32 19.55 6.11 Carnival CCL 0.0 dd 14.05 -0.40
76.50 17.67 5.43 Carnival CUK 0.0 dd 12.69 -0.38
28.17 60.04 33.10 CarrierGlobal CARR 1.4 21 52.87 0.31
785.86 57.19 3.55 Carvana CVNA ... dd 41.99 -0.91

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 23.85 284.18 197.22 CaseysGenStores CASY 0.6 23 277.86 -0.73

0.73 81.72 31.45 Catalent CTLT ... dd 45.34 -1.21
13.98 293.88 160.60 Caterpillar CAT 1.9 17 273.06 1.03
21.19 131.05 86.70 Celanese CE 2.3 11 123.90 -1.45
61.03 206.85 78.25 CelsiusHldg CELH ... dd 167.54 -2.74
64.94 8.46 3.20 Cemex CX ... 17 6.68 -0.12
12.21 194.79 135.14 Cencora COR 1.0 23 185.95 1.02
1.75 22.18 14.44 CenovusEnergy CVE 1.6 13 19.75 0.06

-16.25 87.84 60.83 Centene CNC ... 14 68.68 -0.86
-5.64 33.50 25.03 CenterPointEner CNP 2.7 25 28.30 -0.09
-10.72 10.38 5.67 CentraisElBras EBR 0.6 48 7.08 0.01
1.57 79.66 51.52 CeridianHCM CDAY ... dd 65.16 -0.83

24.46 38.37 17.83 ChampionX CHX 0.9 29 36.08 0.18
-8.39 262.00 181.22 CharlesRiverLabs CRL ... 21 199.62 1.47
44.70 242.59 101.44 ChartIndustries GTLS ... dd 166.74 1.78
31.29 457.66 297.66 CharterComms CHTR ... 15 445.21 -1.61
8.91 138.60 107.54 CheckPoint CHKP ... 20 137.40 1.53
0.29 574.66 430.16 Chemed CHE 0.3 34 511.93 1.33
6.64 182.35 135.00 CheniereEnergy LNG 1.0 5 159.92 1.07
-2.88 62.08 42.96 CheniereEnerPtrs CQP 5.6 7 55.23 -1.28

-13.03 107.31 69.68 ChesapeakeEner CHK 2.7 2 82.07 -0.63
-7.36 189.68 140.46 Chevron CVX 3.6 11 166.28 1.09

t -51.08 52.88 17.90 Chewy CHWY ...158 18.14 -0.02
35.18 2175.01 1344.05 Chipotle CMG ... 47 1875.58 9.57
-3.41 231.37 173.78 Chubb CB 1.6 15 213.08 0.59
-0.36 41.58 32.90 ChunghwaTel CHT 3.1 23 36.46 0.39
17.47 100.52 70.16 Church&Dwight CHD 1.2 53 94.69 -0.33
9.20 150.45 89.17 ChurchillDowns CHDN 0.3 25 115.44 -1.52
-7.53 54.25 38.33 Ciena CIEN ... 32 47.14 0.25

-12.65 340.11 240.50 Cigna CI 1.7 13 289.44 -1.40
4.51 130.66 88.66 CincinnatiFinl CINF 2.8 13 107.01 -0.43

11.76 524.76 370.93 Cintas CTAS 1.1 39 504.75 0.32
12.45 58.19 38.60 CiscoSystems CSCO 2.9 17 53.57 0.23
-9.53 53.23 40.01 Citigroup C 5.2 6 40.92 -0.79
-32.54 44.82 23.37 CitizensFin CFG 6.3 6 26.56 -0.41
34.25 86.58 52.76 CivitasRscs CIVI 2.6 6 77.77 -0.42
46.53 178.33 106.71 CleanHarbors CLH ... 22 167.22 0.02
-10.24 22.83 11.82 Cleveland-Cliffs CLF 0.0 33 14.46 0.46
-5.47 178.21 124.58 Clorox CLX 3.6111 132.66 -1.96
27.76 76.07 37.37 Cloudflare NET ... dd 57.76 1.21
-9.45 64.99 54.02 Coca-Cola KO 3.2 24 57.60 0.06
14.82 66.79 41.80 Coca-ColaEuro CCEP 2.9 16 63.52 0.32
-9.98 59.51 40.20 Cognex CGNX 0.7 43 42.41 -0.16
21.72 72.70 51.33 CognizantTech CTSH 1.7 16 69.61 0.40
100.51 114.43 31.55 CoinbaseGlbl COIN ... dd 70.96 -3.46
-8.05 82.09 67.84 ColgatePalm CL 2.7 40 72.45 -0.77
29.54 47.45 28.39 ComcastA CMCSA 2.6 29 45.30 -0.40
16.04 12.70 8.00 SABESP SBS 2.2 14 12.37 -0.03
26.60 2.70 1.82 EngGr-Cmg CIG 7.5 6 2.57 ...
31.58 4.40 2.80 EngGr-Cmg C CIG.C 4.9 9 4.00 -0.12
-25.43 41.30 28.35 ConagraBrands CAG 4.9 20 28.86 -0.17
32.24 41.22 16.60 Confluent CFLT ... dd 29.41 ...
0.98 138.49 91.53 ConocoPhillips COP 1.7 11 119.16 0.09
-4.70 100.92 78.10 ConEd ED 3.6 13 90.83 -0.03
10.48 273.65 208.12 ConstBrandsA STZ 1.4 dd 256.03 -0.44
28.01 112.68 71.16 ConstellationEner CEG 1.0 46 110.36 0.42
-0.54 399.62 244.22 Cooper COO 0.0 59 328.87 0.48
41.76 47.38 26.14 Copart CPRT ... 34 43.16 0.02
47.23 33.32 18.75 Core&Main CNM ... 13 28.43 0.47
-3.14 23.50 14.01 CorebridgeFin CRBG 4.7 6 19.43 0.51
-2.25 37.10 28.98 Corning GLW 3.6 43 31.22 0.04
-12.52 68.43 48.68 Corteva CTVA 1.2 40 51.42 -0.11
11.33 17.50 10.13 Cosan CSAN 2.2 dd 14.54 -0.01
1.01 92.36 65.12 CoStar CSGP ... 82 78.06 -0.17

22.36 571.16 447.90 Costco COST 0.7 41 558.59 3.51
6.02 31.76 22.25 CoterraEnergy CTRA 3.1 7 26.05 -0.05

38.67 13.46 6.19 Coty COTY 0.0 21 11.87 -0.40
16.52 21.31 12.66 Coupang CPNG ... 72 17.14 0.14
-2.91 160.15 118.33 Credicorp BAP 5.1 8 131.71 -0.68
54.40 181.84 92.25 CrowdStrike CRWD ... dd 162.57 0.04

t -32.19 155.88 91.62 CrownCastle CCI 6.8 23 91.98 -0.92
6.43 96.35 66.00 CrownHoldings CCK 1.1 22 87.50 -0.85
-3.75 48.93 36.82 CubeSmart CUBE 5.1 22 38.74 -0.18
-4.75 265.28 200.40 Cummins CMI 2.9 13 230.78 1.97
18.44 209.77 136.21 Curtiss-Wright CW 0.4 24 197.79 -1.44
29.33 174.94 113.19 CyberArkSoftware CYBR ... dd 167.67 3.21

D E F
-9.63 126.07 100.07 DTEEnergy DTE 3.6 17 106.21 0.12
-6.42 283.63 221.22 Danaher DHR 0.4 29 248.37 -1.26
3.74 173.06 120.20 Darden DRI 3.5 18 143.50 -1.99

-13.34 82.69 51.77 DarlingIngred DAR ... 11 54.24 -1.27
20.76 118.02 61.34 Datadog DDOG ... dd 88.76 0.34
32.19 116.97 65.28 DaVita DVA ... 20 98.71 -3.65
27.91 568.47 298.61 DeckersOutdoor DECK ... 25 510.57 5.39
-11.17 450.00 328.62 Deere DE 1.4 11 380.87 -6.77
74.17 72.82 32.90 DellTechC DELL ... 27 70.05 1.61
14.64 49.81 27.20 DeltaAir DAL 1.1 8 37.67 -0.63
6.41 43.24 26.48 DentsplySirona XRAY 1.7 dd 33.88 -0.28
-6.94 13.57 7.25 DeutscheBank DB 3.0 4 10.72 0.01
-24.26 78.82 44.03 DevonEnergy DVN 7.4 6 46.59 0.18
-22.73 139.55 78.94 DexCom DXCM ...102 87.50 -1.58
-12.69 191.93 155.44 Diageo DEO 2.6 20 155.58 0.09
10.08 168.95 110.97 DiamondbkEner FANG 2.2 8 150.57 -0.79
-8.00 152.61 98.01 Dick's DKS 3.6 10 110.67 -0.08
22.91 133.39 85.76 DigitalRealty DLR 4.0 96 123.24 -0.70

t -10.88 122.50 87.04 DiscoverFinSvcs DFS 3.2 6 87.19 -0.36
-6.48 118.18 79.75 Disney DIS 0.0 66 81.25 -1.48
-25.12 69.45 39.57 DocuSign DOCU ... dd 41.50 -0.69
15.17 91.02 61.55 DolbyLab DLB 1.3 36 81.24 -0.04

t -56.09 261.59 107.72 DollarGeneral DG 2.2 11 108.14 -1.62
t -26.12 170.36 104.09 DollarTree DLTR ... 19 104.50 -1.00
-22.13 77.84 45.77 DominionEner D 5.6 18 47.75 0.36
10.09 409.95 285.84 Domino's DPZ 1.3 29 381.35 3.30
1.78 66.96 48.17 Donaldson DCI 1.7 21 59.92 0.26

56.04 92.61 41.37 DoorDash DASH ... dd 76.18 0.57
4.39 160.66 114.49 Dover DOV 1.4 20 141.35 -0.21
-0.28 60.88 42.91 Dow DOW 5.6 21 50.25 -0.75
28.50 73.17 49.80 DrReddy'sLab RDY 0.6 19 66.50 -1.41
143.72 34.49 10.69 DraftKings DKNG ... dd 27.76 -0.95
20.15 28.68 18.71 Dropbox DBX ... 18 26.89 0.23
-9.38 106.43 83.76 DukeEnergy DUK 4.4 52 93.33 -0.08
6.13 78.74 49.52 DuPont DD 2.0 8 72.84 -0.02

21.83 55.87 31.54 Dynatrace DT ... 95 46.66 0.24
41.81 227.50 112.85 EMCOR EME 0.3 21 210.03 1.12
12.84 33.00 20.38 ENI E 4.2 6 32.34 0.64
-5.33 150.88 98.52 EOGRscs EOG 2.7 8 122.62 0.03
-20.36 389.59 197.99 EPAMSystems EPAM ... 29 261.00 0.71
13.66 45.91 28.11 EQT EQT 1.6 4 38.45 -0.29
-19.00 80.98 33.86 EastWestBncp EWBC 3.6 6 53.38 0.12
14.07 188.85 137.47 EastGroup EGP 3.0 45 168.89 1.41
-6.96 92.21 69.91 EastmanChem EMN 4.2 13 75.77 -0.90
35.50 240.44 129.85 Eaton ETN 1.6 31 212.66 2.01
4.00 52.23 35.92 eBay EBAY 2.3 17 43.13 -0.79

18.15 191.41 131.04 Ecolab ECL 1.2 42 171.98 -0.12
20.06 13.08 8.59 Ecopetrol EC 16.3 5 12.57 0.02
6.99 74.92 54.45 EdisonIntl EIX 4.3 28 68.07 -0.83
-6.63 94.87 67.13 EdwardsLife EW ... 31 69.66 -0.52

s 54.49 80.28 46.18 Elastic ESTC ... dd 79.56 1.78
22.72 225.22 162.01 ElbitSystems ESLT 1.0 34 201.31 0.38
-2.60 140.30 108.53 ElectronicArts EA 0.6 37 119.00 0.20

-12.84 549.52 412.00 ElevanceHealth ELV 1.3 17 447.10 -3.73
1.08 100.62 72.41 EmersonElec EMR 2.1 5 97.10 0.61

-11.71 42.12 32.90 Enbridge ENB 7.7 25 34.52 0.22
17.66 72.06 45.11 EncompassHealth EHC 0.9 23 70.37 0.15
-9.36 26.26 18.58 Endeavor EDR 1.2 dd 20.43 -0.32
16.43 14.09 10.02 EnergyTransfer ET 9.0 11 13.82 0.11
-54.74 339.92 116.86 EnphaseEnergy ENPH ... 30 119.92 -4.93
38.80 114.47 61.75 Entegris ENTG 0.4150 91.04 1.03
-14.18 120.78 91.80 Entergy ETR 4.4 15 96.55 -0.41

s 13.56 27.77 22.90 EnterpriseProd EPD 7.3 11 27.39 0.14
-4.53 240.35 145.98 Equifax EFX 0.8 44 185.56 -0.52
11.74 821.63 494.89 Equinix EQIX 1.9 84 731.91 -1.60
-10.30 38.83 25.23 Equinor EQNR 2.5 4 32.12 -0.03
-2.26 33.24 21.89 Equitable EQH 3.1 29 28.05 -0.09
2.68 74.40 56.91 EquityLife ELS 2.7 43 66.33 -0.35
1.92 70.11 54.60 EquityResdntl EQR 4.4 27 60.13 -0.88

16.65 296.02 199.49 ErieIndemnity ERIE 1.6 43 290.14 0.96
-24.03 49.89 35.44 EssentialUtil WTRG 3.4 21 36.26 -0.14
1.76 252.41 195.03 EssexProp ESS 4.3 26 215.64 -3.44

t -40.50 283.62 145.46 EsteeLauder EL 1.8 53 147.62 1.52
-46.74 149.91 62.89 Etsy ETSY ... dd 63.80 -0.45
18.27 395.00 244.57 Everest EG 1.8 13 391.80 -0.67
-14.81 65.51 52.28 Evergy EVRG 4.6 16 53.61 -0.25
-25.36 87.71 60.37 EversourceEner ES 4.3 19 62.58 -0.76
35.02 100.77 29.27 ExactSciences EXAS ... dd 66.85 -2.68
33.92 22.80 14.87 Exelixis EXEL ... 43 21.48 -0.10
-6.99 44.37 35.19 Exelon EXC 3.6 19 40.21 -0.25
15.15 124.95 82.39 Expedia EXPE 0.0 18 100.87 -1.09
9.61 128.04 86.08 ExpeditorsIntl EXPD 1.2 17 113.91 0.91

t -15.71 180.76 122.26 ExtraSpaceSt EXR 2.0 20 124.06 1.47
4.21 119.92 83.89 ExxonMobil XOM 3.2 9 114.94 0.18

10.56 167.89 127.05 F5 FFIV ... 29 158.66 1.15
t -45.20 134.38 68.17 FMC FMC 3.4 14 68.39 -1.40

8.63 474.13 377.89 FactSet FDS 0.9 36 435.82 9.06
48.60 916.41 389.83 FairIsaac FICO ... 54 889.51 -0.33
14.56 59.43 43.73 Fastenal FAST 2.6 28 54.21 0.11
-8.06 115.08 85.27 FederalRealty FRT 4.7 20 92.90 -1.15
50.74 270.95 141.92 FedEx FDX 1.9 17 261.09 -0.76
18.58 164.00 99.16 Ferguson FERG 2.0 17 150.56 0.59
34.56 329.88 176.82 Ferrari RACE 0.7 46 288.25 -3.32
10.37 45.51 31.84 FidNatlFinl FNF 4.3 22 41.52 -0.28
-17.29 85.18 48.57 FidNatlInfo FIS 3.7 dd 56.12 -0.93
-21.67 38.05 22.11 FifthThirdBncp FITB 5.4 7 25.70 -0.68
80.67 1512.07 505.84 FirstCitizBcshA FCNCA 0.2 2 1370.14 -9.86
1.64 55.51 42.91 FirstIndRlty FR 2.6 21 49.05 -0.19
8.45 232.00 115.66 FirstSolar FSLR ...112 162.45 -3.79

-14.04 43.31 34.69 FirstEnergy FE 4.3 45 36.05 -0.15
22.66 163.95 112.44 FirstService FSV 0.6 50 150.32 -0.95
14.85 130.74 91.55 Fiserv FI ... 29 116.08 -0.64
-16.39 220.19 128.30 FiveBelow FIVE ... 30 147.88 -1.59
46.98 278.35 161.69 FleetCorTech FLT ... 22 269.98 0.03
20.60 28.90 16.11 Flex FLEX ... 15 25.88 0.46
28.54 116.03 63.51 Floor&Decor FND ... 33 89.50 -1.05
39.99 119.62 59.55 FomentoEconMex FMX 1.3 11 109.36 1.44
6.88 15.42 10.90 FordMotor F 4.8 12 12.43 0.23

19.12 81.24 42.61 Fortinet FTNT ... 44 58.24 -0.54
0.67 46.28 34.76 Fortis FTS 4.4 18 40.31 0.01
15.61 79.90 57.43 Fortive FTV 0.4 33 74.28 0.36
9.75 77.14 45.25 FortuneBrands FBIN 1.5 16 62.68 -0.98
3.23 37.26 28.02 FoxA FOXA 1.7 14 31.35 -0.79
1.41 34.42 26.35 FoxB FOX 1.8 12 28.85 -0.74
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3.08 161.25 109.70 Franco-Nevada FNV 1.0 41 140.68 0.29
-5.16 34.37 20.24 FranklinRscs BEN 4.8 16 25.02 -0.16
-2.24 46.73 26.03 FreeportMcM FCX 1.6 26 37.15 -0.08
36.72 27.71 12.79 FreseniusMed FMS 1.9 21 22.34 -0.25
-13.50 10.18 4.58 FullTruck YMM ... 32 6.92 0.10
45.22 72.20 28.00 Futu FUTU ... 16 59.03 1.94

G H I
10.19 87.83 53.00 GEHealthCare GEHC 0.2 18 64.33 0.44
12.59 39.05 23.10 GFLEnvironmental GFL 0.2 dd 32.91 -0.17
6.52 39.74 28.46 GSK GSK 3.7 4 37.43 -0.19
35.51 67.57 32.10 GXOLogistics GXO ... 35 57.85 0.65
23.62 237.63 167.93 Gallagher AJG 0.9 45 233.08 0.14
-10.52 55.13 43.46 Gaming&Leisure GLPI 6.3 16 46.61 -0.52
14.11 108.56 76.37 Garmin GRMN 2.8 20 105.31 0.27
5.99 377.88 272.58 Gartner IT ... 31 356.26 7.06

-11.99 23.92 15.45 GenDigital GEN 2.7 9 18.86 -0.12
6.05 193.24 86.29 Generac GNRC ... 44 106.75 -1.71

-12.00 256.86 202.35 GeneralDynamics GD 2.4 18 218.34 -3.54
70.15 117.96 48.29 GeneralElec GE 0.3 14 111.25 -1.74

t -22.70 90.89 64.50 GeneralMills GIS 3.6 16 64.82 -0.66
-3.15 43.63 31.11 GeneralMotors GM 1.1 5 32.58 -0.13
-14.87 47.50 31.40 Genmab GMAB ... 36 36.08 -0.41
-20.92 48.85 35.31 Genpact G 1.5 17 36.63 -0.05
17.20 34.33 23.28 Gentex GNTX 1.5 21 31.96 0.16
-15.65 187.72 145.30 GenuineParts GPC 2.6 17 146.35 0.71
-7.32 6.34 4.09 Gerdau GGB 0.5 5 4.89 -0.02

-12.63 89.74 61.45 GileadSciences GILD 4.0 17 75.01 -0.26
-0.97 58.70 26.24 GitLab GTLB ... dd 45.00 0.15
19.98 129.69 92.27 GlobalPayments GPN 0.8 40 119.16 -0.57
5.46 72.50 46.52 GlobalFoundries GFS ... 21 56.83 -0.48

18.73 210.00 135.41 Globant GLOB ... 58 199.66 1.09
-8.57 123.85 97.83 GlobeLife GL 0.8 13 110.22 0.16
-31.64 80.04 48.86 GlobusMedical GMED ... 25 50.77 -0.32
-2.13 85.32 64.65 GoDaddy GDDY ... 35 73.23 0.06
16.71 17.78 7.03 GoldFields GFI 3.8 16 12.08 0.11
-4.51 389.58 287.75 GoldmanSachs GS 3.4 14 327.89 -2.35
6.52 4.03 2.19 Grab GRAB ... dd 3.43 -0.03
9.04 87.94 58.17 Graco GGG 1.3 25 73.34 0.03
22.51 811.60 483.19 Grainger GWW 1.1 20 681.48 -0.98
1.48 27.56 19.46 GraphicPkg GPK 1.8 10 22.58 -0.32

10.59 10.96 5.71 Grifols GRFS 0.01343 9.40 0.03
22.70 200.85 126.01 GpoAeroportuar PAC 4.0 18 176.46 -1.63
9.80 314.48 191.43 GpoAeroportSur ASR 2.0 15 255.83 -1.36

39.74 95.88 52.08 Guidewire GWRE ... dd 87.42 -0.79
5.13 304.86 178.32 HCAHealthcare HCA 1.0 12 252.27 -1.17

-13.95 71.76 55.22 HDFCBank HDB 1.0 18 58.87 -0.52
10.97 66.19 37.12 HFSinclair DINO 3.1 5 57.58 -1.68
-0.37 33.90 24.07 HP HPQ 3.9 12 26.77 -0.03
26.89 42.47 24.77 HSBC HSBC 6.5 7 39.54 0.28
-6.74 53.52 24.38 HWorld HTHT 0.0 83 39.56 0.77
1.88 9.05 5.81 Haleon HLN 1.3 28 8.15 -0.16
3.25 43.42 23.30 Halliburton HAL 1.6 15 40.63 -0.13
-3.76 79.44 60.16 HartfordFinl HIG 2.3 12 72.98 ...
6.92 73.58 45.75 Hasbro HAS 4.3 dd 65.23 -1.26

t -24.89 28.43 18.82 HealthpeakProp PEAK 6.4 19 18.83 -0.23
3.92 182.18 138.82 Heico HEI 0.1 56 159.67 -1.15
6.31 144.25 109.45 HeicoA HEI.A 0.2 44 127.41 -0.91
-8.46 89.72 64.75 HenrySchein HSIC ... 21 73.11 -0.58

-10.20 276.88 206.69 Hershey HSY 2.3 24 207.94 -0.21
5.85 165.43 100.34 Hess HES 1.2 29 150.12 -0.81
-0.90 32.43 24.33 HessMidstream HESM 8.1 15 29.65 -0.05
6.64 18.14 11.90 HewlettPackard HPE 2.8 21 17.02 0.04
16.80 157.14 116.39 Hilton HLT 0.4 31 147.59 -0.12
-6.15 87.88 59.78 Hologic HOLX ... 36 70.21 0.14
-3.21 347.25 265.61 HomeDepot HD 2.7 19 305.73 -1.03
54.11 36.82 21.43 HondaMotor HMC 2.0 9 35.23 -0.01
-11.44 220.96 166.63 Honeywell HON 2.2 23 189.78 -1.65

s 1.59 115.73 60.03 HorizonTherap HZNP ... 62 115.61 0.11
-14.58 49.73 36.77 HormelFoods HRL 2.8 24 38.91 -0.42
22.62 132.30 66.01 DRHorton DHI 0.9 8 109.30 0.25
-1.56 19.41 14.51 HostHotels HST 4.6 15 15.80 -0.11
23.43 110.94 74.18 HoulihanLokey HLI 2.0 29 107.58 0.30
16.21 51.34 30.59 HowmetAerospace HWM 0.3 36 45.80 -0.27
30.32 340.06 209.97 Hubbell HUBB 1.5 26 305.84 1.38
66.84 581.40 245.03 HubSpot HUBS ... dd 482.39 2.03
-3.54 571.30 423.29 Humana HUM 0.7 18 494.06 ...
8.68 209.21 156.28 JBHunt JBHT 0.9 23 189.49 -0.47

-26.88 15.74 9.13 HuntingtonBcshs HBAN 6.0 7 10.31 -0.08
-12.83 260.02 188.51 HuntingIngalls HII 2.5 15 201.08 -1.42
13.79 127.80 77.70 HyattHotels H 0.6 25 102.92 -0.16
4.29 24.80 19.34 ICICI Bank IBN 0.5 18 22.83 0.07

-23.53 9.20 4.96 ICLGroup ICL 2.8 5 5.59 -0.02
6.80 564.74 317.06 IdexxLab IDXX ... 46 435.69 -2.96
6.74 14.99 8.14 INGGroep ING 5.9 ... 12.99 -0.96

-19.46 20.56 13.20 Invesco IVZ 5.5 10 14.49 -0.14
-3.00 241.86 165.75 IQVIA IQV ... 34 198.75 -0.43
17.76 103.96 64.51 ITT ITT 1.2 19 95.50 0.38
-60.71 55.10 18.03 IcahnEnterprises IEP 20.1 dd 19.90 -0.41
28.91 268.07 171.43 Icon ICLR ... 41 250.41 -1.46
-9.28 246.23 195.27 IDEX IEX 1.2 27 207.13 0.34
6.00 264.19 180.27 IllinoisToolWks ITW 2.4 23 233.51 1.40

t -34.50 248.87 131.80 Illumina ILMN ... dd 132.44 -0.89
19.82 60.05 40.20 ImperialOil IMO 2.2 8 58.40 0.72

t -27.66 86.29 57.91 Incyte INCY ... 36 58.10 -0.71
26.03 22.12 13.29 Informatica INFA ... dd 20.53 -0.18
-1.28 20.57 14.71 Infosys INFY 1.3 25 17.78 0.04
23.44 70.65 42.20 IngersollRand IR 0.1 38 64.50 0.46
1.66 113.46 78.81 Ingredion INGR 3.1 12 99.56 -0.69

t -47.11 335.91 155.47 Insulet PODD ...174 155.70 -4.23
29.32 40.07 24.59 Intel INTC 1.5 dd 34.18 -0.47
21.45 95.59 62.70 InteractiveBrkrs IBKR 0.5 18 87.87 -1.19
7.39 118.79 88.60 ICE ICE 1.5 37 110.17 -2.25
28.45 79.41 47.06 InterContinentl IHG 1.9 21 74.94 -0.76
4.27 153.21 115.55 IBM IBM 4.5 68 146.91 -0.47

-35.29 118.34 62.11 IntlFlavors IFF 4.8 dd 67.84 -0.69
-1.62 41.89 29.00 IntlPaper IP 5.4 8 34.07 -0.06
-13.39 40.95 25.14 Interpublic IPG 4.3 12 28.85 -0.46
30.66 558.64 352.63 Intuit INTU 0.7 60 508.57 4.20
8.61 358.07 180.07 IntuitiveSurgical ISRG ... 72 288.20 3.85
10.26 36.53 28.52 InvitatHomes INVH 3.2 63 32.68 -0.33
24.15 64.48 43.33 IronMountain IRM 4.2 48 61.89 0.18
15.71 6.15 4.21 ItauUnibanco ITUB 2.5 9 5.45 0.01

J K L
-45.82 67.09 29.51 JD.com JD 2.0 15 30.41 0.60
8.67 159.38 101.28 JPMorganChase JPM 2.7 9 145.73 -1.41
57.77 117.29 55.26 Jabil JBL 0.3 15 107.60 2.23
-15.76 202.66 139.28 JackHenry JKHY 1.4 29 147.89 -0.72
10.12 137.61 106.78 JacobsSolns J 0.8 23 132.22 1.10
47.21 31.93 17.25 JamesHardie JHX 0.0 23 26.41 0.11
-17.30 160.96 120.64 JazzPharm JAZZ ... dd 131.75 -0.98
13.60 40.68 27.48 JefferiesFinl JEF 3.2 19 37.21 -0.28
-9.14 181.04 150.11 J&J JNJ 3.0 33 160.50 -1.16
-13.83 70.43 48.82 JohnsonControls JCI 2.7 18 55.15 0.30
-10.10 188.61 123.00 JonesLang JLL 0.0 23 143.27 -2.53
-12.61 34.53 25.18 JuniperNetworks JNPR 3.2 22 27.93 0.20
9.18 48.28 30.14 KBFinancial KB 4.3 5 42.21 0.04
12.16 65.87 41.96 KBR KBR 0.9 dd 59.22 -0.14
33.91 64.77 41.77 KKR KKR 1.1 dd 62.16 0.78
19.84 520.19 250.20 KLA KLAC 1.2 19 451.82 4.90
-15.48 77.17 58.81 Kellogg K 4.0 24 60.21 -0.25

... 27.80 20.38 Kenvue KVUE ... 23 20.55 -0.29
-7.12 39.73 30.47 KeurigDrPepper KDP 2.6 29 33.12 -0.21
-39.09 20.30 8.54 KeyCorp KEY 7.7 7 10.61 -0.11
-23.43 189.45 125.89 KeysightTech KEYS ... 21 130.98 -0.02
-8.68 147.87 108.74 KimberlyClark KMB 3.8 26 123.97 -1.30

-16.48 23.27 17.34 KimcoRealty KIM 5.2 29 17.69 -0.28
-8.19 19.36 16.00 KinderMorgan KMI 6.8 15 16.60 0.04
62.95 428.68 240.35 KinsaleCapital KNSL 0.1 43 426.14 14.09

... 39.47 30.26 Klaviyo KVYO ... ... 33.39 -0.33
-3.64 64.35 45.63 Knight-Swift KNX 1.1 16 50.50 -0.51
43.49 23.30 11.25 Philips PHG 0.0 dd 20.59 0.07
-24.19 8.85 5.76 KoreaElecPwr KEP 0.0 dd 6.55 0.04
-16.09 42.80 32.42 KraftHeinz KHC 4.7 13 34.16 -0.33
2.42 50.41 41.81 Kroger KR 2.5 20 45.66 -0.05
-7.45 59.38 46.20 LKQ LKQ 2.2 13 49.43 -0.16
11.56 271.56 179.00 LPLFinancial LPLA 0.5 16 241.15 2.28
-16.64 255.09 167.14 L3HarrisTech LHX 2.6 41 173.57 -0.37
1.41 222.41 172.09 LabCorp.ofAmerica LH 1.4 22 205.15 0.01
47.30 726.52 299.59 LamResearch LRCX 1.3 19 619.11 8.72
-10.76 111.49 81.10 LamarAdv LAMR 5.9 21 84.24 0.31
5.25 117.38 76.20 LambWeston LW 1.2 14 94.05 -1.68
-4.74 65.58 33.38 LasVegasSands LVS 1.7632 45.79 -0.05
27.50 98.30 44.52 LatticeSemi LSCC ... 56 82.72 -0.15
6.99 157.91 114.67 Lear LEA 2.3 15 132.69 0.17
26.52 77.32 37.30 LegendBiotech LEGN ... ... 63.16 -0.38
-13.37 110.91 76.58 Leidos LDOS 1.6 18 91.13 -1.27
37.50 121.08 56.96 Lennar B LEN.B 1.5 8 102.82 0.56
25.41 133.24 69.90 LennarA LEN 1.3 8 113.50 0.37
56.54 393.02 202.97 LennoxIntl LII 1.2 24 374.50 6.31
92.55 47.33 12.52 LiAuto LI ...173 39.28 1.00
21.73 97.05 68.15 LibertyBroadbandA LBRDA 0.0 17 92.33 -0.25
21.31 96.88 68.67 LibertyBroadbandC LBRDK ... 17 92.52 -0.39
0.15 22.78 16.16 LibertyGlobal C LBTYK ... dd 19.46 -0.07
-4.65 22.09 15.22 LibertyGlobal A LBTYA ... dd 18.05 -0.09

... 69.48 55.91 LibertyFormOneA FWONA ... 33 56.68 -0.13

... 78.58 62.67 LibertyFormOneC FWONK ... 36 63.04 -0.16

... 26.85 22.24 LibertySirius C LSXMK ... 12 22.71 -0.07

... 26.95 22.01 LibertySiriusA LSXMA ... 12 22.45 -0.04
25.17 79.06 40.10 Light&Wonder LNW ...347 73.35 -1.07
50.49 601.84 304.88 EliLilly LLY 0.8 78 550.54 0.41
22.36 210.86 120.01 LincolnElectric LECO 1.4 22 176.80 0.14
14.34 393.67 262.47 Linde LIN 1.4 33 372.95 0.51
43.32 329.00 180.00 LithiaMotors LAD 0.7 7 293.43 -8.08
14.35 101.74 64.25 LiveNationEnt LYV ... 75 79.75 -0.22
-1.36 2.63 1.70 LloydsBanking LYG 5.7 ... 2.17 0.04
-14.97 508.10 381.55 LockheedMartin LMT 2.9 15 413.65 -3.89
10.58 65.39 49.36 Loews L 0.4 12 64.50 0.31
13.75 73.70 41.81 LogitechIntl LOGI 1.7 35 70.81 -0.07
5.65 237.21 176.50 Lowe's LOW 2.1 21 210.49 -0.12

t -25.18 17.81 5.07 Lucid LCID ... dd 5.11 -0.06
21.12 406.94 277.50 lululemon LULU ... 49 388.05 4.15
14.25 102.05 71.46 LyondellBasell LYB 5.3 15 94.86 -0.63

M N
-14.33 192.56 109.36 M&TBank MTB 4.2 7 124.27 -2.00
8.98 51.35 29.20 MGMResorts MGM 0.0 36 36.54 -0.49

140.26 29.92 4.45 MinisoGroup MNSO 1.5 32 25.78 0.64
6.67 35.85 28.56 MPLX MPLX 8.8 9 35.03 0.11
10.32 572.50 385.00 MSCI MSCI 1.1 45 513.16 -2.26

s 37.42 69.90 45.52 MagellanMid MMP 6.1 14 69.00 0.46
-5.07 68.92 45.58 MagnaIntl MGA 3.5 16 53.33 -0.53
60.17 208.31 107.18 ManhattanAssoc MANH ... 84 194.45 1.28
6.17 20.40 14.92 ManulifeFinl MFC 4.7 9 18.94 -0.01

... 42.95 29.90 Maplebear CART ... ... 30.00 -0.65
-3.36 33.42 20.57 MarathonOil MRO 1.5 8 26.16 0.29
31.85 159.50 89.40 MarathonPetrol MPC 2.0 6 153.46 -1.31
15.84 1560.00 1064.09 Markel MKL ... 11 1526.13 6.62
-22.56 399.78 214.99 MarketAxess MKTX 1.3 32 215.97 0.95
30.54 210.98 135.90 Marriott MAR 1.1 22 194.36 -0.81
18.15 199.20 148.11 Marsh&McLen MMC 1.5 30 195.51 0.30
20.24 463.41 298.32 MartinMarietta MLM 0.7 27 406.38 -0.18
41.20 67.99 33.75 MarvellTech MRVL 0.5 dd 52.30 0.46
13.76 63.85 42.33 Masco MAS 2.1 15 53.09 -0.50
15.67 418.60 276.87 Mastercard MA 0.6 38 402.22 -1.14
0.03 73.78 42.04 MatadorRscs MTDR 1.0 7 57.26 -0.18
-0.55 54.60 30.73 MatchGroup MTCH ... 25 41.26 0.23
20.46 22.64 15.36 Mattel MAT ... 34 21.49 -0.04
-7.65 94.39 70.60 McCormick MKC 2.0 30 76.55 -0.86
3.30 299.35 230.58 McDonald's MCD 2.2 25 272.22 1.00

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

16.94 444.80 331.75 McKesson MCK 0.6 16 438.66 0.42
14.26 282.73 141.30 Medpace MEDP ... 29 242.69 1.88
3.28 92.02 75.77 Medtronic MDT 3.4 30 80.27 -0.19

50.90 1451.56 754.76 MercadoLibre MELI ... 86 1276.96 -16.32
-4.16 119.65 85.29 Merck MRK 2.7 88 106.34 -0.39
-2.88 1.70 0.70 MetaData AIU ... dd 1.01 -0.04

148.53 326.20 88.09 MetaPlatforms META ... 35 299.08 3.35
-10.99 77.36 48.95 MetLife MET 3.2 25 64.42 -0.27
-23.90 1615.97 1065.55 Mettler-Toledo MTD ... 28 1100.03 6.00
9.72 94.30 54.77 MicrochipTech MCHP 2.1 18 77.08 0.99

37.82 74.77 48.43 MicronTech MU 0.7 dd 68.88 0.98
32.19 366.78 213.43 Microsoft MSFT 0.9 33 317.01 -2.52

t -17.06 176.36 130.12 MidAmApt MAA 4.3 25 130.21 -1.97
-2.93 162.02 122.33 Middleby MIDD ... 16 129.98 -1.94
33.43 9.04 4.31 MitsubishiUFJ MUFG 2.0 9 8.90 0.08

s 28.52 3.70 2.10 MizuhoFin MFG 2.5 10 3.65 0.03
14.18 48.11 24.85 Mobileye MBLY ... dd 40.03 -0.89
-44.33 217.25 95.02 Moderna MRNA ... 37 99.99 -0.24
1.32 374.00 256.19 MolinaHealthcare MOH ... 21 334.59 -0.18

-13.12 97.70 55.16 MolsonCoorsA TAP.A 2.5384 66.90 -0.10
23.06 70.90 46.69 MolsonCoorsB TAP 2.6364 63.40 -0.77
28.69 189.15 73.58 monday.com MNDY ... dd 157.00 -1.43
5.67 78.59 54.72 Mondelez MDLZ 2.4 23 70.43 -0.28
70.58 439.00 135.15 MongoDB MDB ... dd 335.76 2.14
27.06 595.98 301.69 MonolithicPower MPWR 0.9 48 449.29 8.91
7.40 60.47 42.80 MonsterBev MNST ... 40 54.52 -0.23

16.37 363.19 230.16 Moody's MCO 0.9 42 324.22 -0.05
-2.03 100.99 74.67 MorganStanley MS 4.1 15 83.29 -1.59
12.47 259.28 163.28 Morningstar MORN 0.6459 243.60 -3.18
-18.40 57.46 31.44 Mosaic MOS 2.2 6 35.80 -1.31
7.77 299.43 212.76 MotorolaSol MSI 1.3 32 277.74 -1.43
1.72 51.28 31.90 MurphyOil MUR 2.5 7 43.75 0.16
22.34 343.50 231.65 MurphyUSA MUSA 0.5 14 342.00 2.36
-10.61 231.54 164.65 NICE NICE ... 37 171.89 -0.28
-12.51 18.40 7.00 NIO NIO ... dd 8.53 0.08

t -21.13 48.21 36.04 NNNREIT NNN 6.3 18 36.09 -0.59
-2.49 24.83 14.05 NOV NOV 1.0 19 20.37 0.17
21.40 45.80 30.25 NRGEnergy NRG 3.9 dd 38.63 0.74
29.27 6525.00 3816.55 NVR NVR ... 13 5962.59 74.12
24.53 225.57 132.08 NXPSemi NXPI 2.1 19 196.79 2.79

t -20.67 69.22 48.62 Nasdaq NDAQ 1.8 22 48.67 -0.17
5.04 74.48 47.22 NationalGrid NGG 5.3 5 63.36 -0.59
61.46 59.98 34.97 NatlInstruments NATI 1.9 44 59.58 0.05
-8.20 7.79 4.71 NatWest NWG 6.4 6 5.93 -0.04
26.57 80.53 58.08 NetApp NTAP 2.6 14 76.02 0.12
40.22 110.82 53.09 NetEase NTES 1.7 18 101.84 5.04
28.80 485.00 211.73 Netflix NFLX ... 40 379.81 -4.34
-4.77 129.29 89.04 Neurocrine NBIX ... 65 113.74 0.63
58.73 60.19 17.01 NewOrientalEduc EDU ... 53 55.27 1.28
29.42 14.22 5.81 NYCmntyBcp NYCB 6.1 3 11.13 0.04
27.42 45.30 27.59 NYTimesA NYT 1.1 39 41.36 -0.67
-13.69 55.41 37.45 Newmont NEM 3.9 dd 40.74 0.22
8.13 21.69 14.87 NewsCorpA NWSA 1.0 77 19.68 -0.24
10.41 22.14 15.15 NewsCorpB NWS 1.0 79 20.36 -0.30
-19.02 88.61 65.36 NextEraEnergy NEE 2.8 17 67.70 0.79
-22.36 131.31 82.22 Nike NKE 1.5 28 90.85 -0.74
-2.66 28.95 23.78 NiSource NI 3.7 19 26.69 -0.37
34.58 55.34 27.04 Noble NE 2.4 20 50.75 0.14
-16.16 5.11 3.75 Nokia NOK 1.9 5 3.89 0.02
14.67 4.47 3.00 Nomura NMR 2.5 16 4.30 -0.03
-5.70 253.40 202.57 Nordson NDSN 1.2 26 224.18 0.46
-17.82 261.71 194.05 NorfolkSouthern NSC 2.6 18 202.50 1.22

t -21.54 100.25 68.72 NorthernTrust NTRS 4.3 12 69.43 -0.11
-22.12 556.27 416.71 NorthropGrum NOC 1.8 14 424.90 -12.21
27.94 22.75 10.83 NorwegCruise NCLH ... dd 15.66 -1.26
11.49 105.61 74.09 Novartis NVS 2.2 28 101.14 -0.95
34.92 100.88 47.51 NovoNordisk NVO 0.8 22 91.30 0.01
68.30 8.29 3.39 NuHoldings NU ...486 6.85 -0.03
16.17 182.68 102.86 Nucor NUE 1.3 7 153.13 1.59
34.70 36.71 19.96 Nutanix NTNX ... dd 35.09 1.24
-15.12 89.13 52.23 Nutrien NTR 3.4 9 61.99 -0.26
39.12 58.98 30.48 nVentElectric NVT 1.3 20 53.52 0.12
184.73 502.66 108.13 NVIDIA NVDA 0.0101 416.10 5.93

O P Q
-11.30 41.00 32.78 OGEEnergy OGE 4.7 16 35.08 -0.15
0.75 71.57 50.50 ONEOK OKE 5.8 12 66.19 0.20
50.41 111.35 54.93 ONSemi ON ... 22 93.81 2.88
10.90 975.72 680.00 OReillyAuto ORLY ... 26 936.02 9.55
-0.16 76.11 55.51 OccidentalPetrol OXY 1.1 11 62.89 0.33
18.07 91.50 44.12 Okta OKTA ... dd 80.68 -0.45
41.19 438.05 240.00 OldDomFreight ODFL 0.4 35 400.66 0.53
13.42 29.89 20.27 OldRepublic ORI 3.6 10 27.39 0.05
19.32 34.13 25.61 OmegaHealthcare OHI 8.0 33 33.35 -0.09
-9.60 99.23 61.85 Omnicom OMC 3.8 11 73.74 -0.95
63.64 37.08 15.44 OnHolding ONON ...200 28.08 -0.68
20.14 43.25 24.91 OpenText OTEX 2.8 64 35.61 0.20
33.39 127.54 60.78 Oracle ORCL 1.5 32 109.03 -0.40
19.53 13.08 8.81 Orange ORAN 4.8 19 11.81 -0.16
21.25 101.56 68.78 Orix IX 2.7 12 97.63 0.70
3.21 91.33 62.49 OtisWorldwide OTIS 1.7 25 80.82 -0.11

-10.87 59.10 32.07 Ovintiv OVV 2.7 3 45.20 0.01
58.04 147.00 74.22 OwensCorning OC 1.5 10 134.81 0.08
30.48 56.38 28.55 PBFEnergy PBF 1.5 2 53.21 -0.75
17.63 106.38 38.80 PDD PDD ... 24 95.93 3.76
5.41 18.19 12.13 PG&E PCG ... 18 17.14 -0.10

-23.48 170.28 110.31 PNCFinl PNC 5.1 8 120.85 -1.32
95.48 133.09 36.53 POSCO PKX 1.3 33 106.48 -0.90
3.49 152.89 107.40 PPG Ind PPG 2.0 23 130.13 1.84

-14.00 31.74 23.46 PPL PPL 3.8 26 25.13 -0.12
17.17 152.09 101.82 PTC PTC ... 55 140.65 -1.14
28.72 90.05 54.64 Paccar PCAR 1.3 12 84.93 1.12
16.54 158.66 110.56 PackagingCpAm PKG 3.4 16 149.06 0.50
120.09 20.24 5.92 PalantirTech PLTR ... dd 14.13 0.13
63.76 258.88 132.22 PaloAltoNtwks PANW ...180 228.51 1.07

t -19.68 29.51 15.64 ParamountA PARAA 1.3 dd 15.75 -0.75
t -25.12 25.93 12.56 ParamountB PARA 1.6 dd 12.64 -0.66
33.09 428.16 235.69 ParkerHannifin PH 1.5 24 387.30 5.69
-2.26 129.70 104.09 Paychex PAYX 3.2 26 112.95 -0.36

t -17.13 374.04 256.91 PaycomSoftware PAYC 0.6 47 257.16 -4.53
-8.95 269.34 160.00 Paylocity PCTY ... 71 176.88 -1.82
-18.73 95.57 57.29 PayPal PYPL ... 16 57.88 -0.74
-6.48 12.03 9.05 Pearson PSO 2.6 21 10.54 -0.03
-10.66 36.93 29.59 PembinaPipeline PBA 6.6 8 30.33 0.26
38.80 180.84 94.49 PenskeAuto PAG 1.6 9 159.52 -0.91
44.46 71.82 38.55 Pentair PNR 1.4 22 64.98 -0.08
11.27 348.67 144.76 Penumbra PEN ...333 247.53 -2.83
-2.98 196.88 160.98 PepsiCo PEP 2.9 31 175.27 -0.11
2.72 64.34 42.77 PerformanceFood PFGC ... 24 59.98 -0.22
39.79 15.30 6.12 PermianRscs PR 1.5 9 13.14 -0.15
41.60 16.32 8.88 PetroleoBrasil PBR 23.5 3 15.08 0.10
48.33 14.93 7.86 PetroleoBrasilA PBR.A 25.8 3 13.78 0.13

t -36.20 54.93 32.50 Pfizer PFE 5.0 9 32.69 -0.16
-6.20 105.62 82.85 PhilipMorris PM 5.5 18 94.93 -0.99
13.93 125.19 74.02 Phillips66 PSX 3.5 5 118.58 -1.36
2.33 86.03 59.03 PinnacleWest PNW 4.4 22 77.81 -0.59
10.05 30.86 20.60 Pinterest PINS ... dd 26.72 0.27
-2.33 274.70 177.26 PioneerNatRscs PXD 7.4 10 223.07 0.10

s 34.27 16.05 10.17 PlainsAllAmPipe PAA 6.8 10 15.79 0.12
s 33.52 16.70 10.45 PlainsGP PAGP 6.4 16 16.61 0.27
13.68 423.97 278.10 Pool POOL 1.3 23 343.70 -2.67
39.66 220.00 120.96 Primerica PRI 1.3 16 198.06 0.21
-11.21 96.17 65.17 PrincipalFinl PFG 3.5 12 74.51 -0.80
36.07 76.86 41.80 ProcoreTech PCOR ... dd 64.20 1.24
0.01 158.38 122.18 Procter&Gamble PG 2.5 26 151.58 -0.56
10.45 149.87 110.04 Progressive PGR 0.3 49 143.26 0.86
1.19 136.67 98.03 Prologis PLD 3.1 31 114.07 -0.48
-3.06 110.96 75.37 PrudentialFinl PRU 5.2 32 96.42 -0.55
-18.89 34.37 18.20 Prudential PUK 1.7 16 22.29 -0.26
-1.22 65.46 52.51 PublicServiceEnt PEG 3.8 11 60.52 0.08
-5.79 316.48 262.75 PublicStorage PSA 4.5 11 263.98 0.83
62.40 86.16 35.99 PulteGroup PHM 0.9 6 73.94 0.04
29.41 40.50 22.14 PureStorage PSTG ... dd 34.63 -0.03

t -20.95 51.18 39.40 Qiagen QGEN ... 27 39.42 -0.17
3.85 114.59 75.38 Qorvo QRVO ... dd 94.13 -0.42
-2.06 139.94 101.47 Qualcomm QCOM 3.0 14 107.68 -0.28
32.25 212.82 123.25 QuantaServices PWR 0.2 48 188.45 1.98
-21.07 158.34 120.97 QuestDiag DGX 2.3 18 123.48 -0.04

R S
12.53 256.29 195.18 RBCBearings RBC ... 44 235.59 3.20
8.72 66.99 48.72 RBGlobal RBA 1.7 68 62.87 -0.15

22.84 35.14 23.39 RELX RELX 2.0 31 34.05 -0.17
-3.31 107.40 78.52 RPM RPM 1.8 25 94.22 0.21

t -29.07 104.91 71.42 RTX RTX 3.3 19 71.58 -1.06
6.12 135.75 82.23 RalphLauren RL 2.7 14 112.14 -0.10
20.34 34.54 22.61 RangeResources RRC 1.1 4 30.11 0.13
-5.28 126.00 82.00 RaymondJames RJF 1.7 13 101.21 -1.19

t -18.71 68.85 51.52 RealtyIncome O 6.0 38 51.56 -0.50
353.59 172.36 21.83 ReataPharm RETA ... dd 172.32 0.15
22.06 166.00 111.84 RegalRexnord RRX 1.0 39 146.45 -0.93
-2.77 68.56 51.97 RegencyCtrs REG 4.3 28 60.77 -0.51
14.32 847.50 668.00 RegenPharm REGN ... 22 824.84 1.46
-20.87 24.33 13.94 RegionsFinl RF 5.6 7 17.06 -0.36
4.55 153.35 120.29 ReinsGrp RGA 2.3 11 148.56 2.05
29.44 295.98 168.25 RelianceSteel RS 1.5 10 262.03 -0.56
10.12 223.80 128.00 RenaissanceRe RNR 0.7 25 202.87 -0.09
18.86 41.55 25.35 RentokilInit RTO 1.2 50 36.62 -0.16
-5.17 225.62 134.64 Repligen RGEN ... 67 160.55 -1.17
13.47 156.65 120.58 RepublicSvcs RSG 1.5 29 146.36 -0.99
-34.36 243.52 136.22 ResMed RMD 1.4 22 136.61 0.32
4.87 78.30 51.26 RestaurantBrands QSR 3.2 21 67.82 0.71

-21.91 150.17 105.83 Revvity RVTY 0.3 17 109.50 1.01
-7.14 66.71 48.74 RexfordIndlRealty REXR 3.0 51 50.74 0.11

-10.01 80.52 50.91 RioTinto RIO 6.3 12 64.07 0.33
11.72 37.39 11.68 Rivian RIVN ... dd 20.59 -0.94
-1.23 89.78 64.65 RobertHalf RHI 2.6 14 72.92 -0.63
19.16 13.23 7.57 Robinhood HOOD ... dd 9.70 -0.13
-10.79 47.67 25.15 Roblox RBLX ... dd 25.39 0.08
20.00 11.95 5.97 RocketCos. RKT 0.0 dd 8.40 -0.07
9.24 348.52 209.27 Rockwell ROK 1.7 23 281.36 2.42

-13.17 50.16 36.23 RogersCommB RCI 3.6 19 40.67 0.22
29.29 12.84 2.87 RoivantSciences ROIV ... dd 10.33 0.11
70.20 98.44 38.26 Roku ROKU ... dd 69.27 -2.36
2.44 45.04 34.20 Rollins ROL 1.4 47 37.43 -0.51
14.55 508.90 356.21 RoperTech ROP 0.6 42 494.97 -0.66
-3.80 122.70 81.21 RossStores ROST 1.2 24 111.66 -1.47
-5.19 104.72 83.63 RoyalBkCanada RY 4.5 12 89.14 -0.43
84.58 112.95 36.92 RoyalCaribbean RCL 0.0 dd 91.24 -3.08
-0.36 147.82 84.54 RoyalGold RGLD 1.3 32 112.31 -1.10
-33.38 44.47 25.92 RoyaltyPharma RPRX 3.0 47 26.33 0.07

s 18.79 50.64 32.13 RyanSpecialty RYAN ... 81 49.31 0.51
34.08 112.75 55.90 Ryanair RYAAY ... 12 100.24 -0.26
28.55 145.10 78.22 SAP SAP 1.2 77 132.65 1.49
10.97 428.65 279.32 S&PGlobal SPGI 1.0 51 371.69 -0.62

t -28.25 312.34 200.87 SBAComm SBAC 1.7 43 201.11 -3.57
3.34 64.69 46.30 SEI Investments SEIC 1.4 20 60.25 -0.02
2.53 21.73 18.26 SKTelecom SKM 5.3 10 21.11 0.20
3.38 64.52 45.25 SS&CTech SSNC 1.8 22 53.82 0.38
84.38 443.85 178.31 Saia SAIA ... 31 386.61 -3.47
55.69 238.22 126.34 Salesforce CRM ...129 206.43 -2.18
86.08 32.41 8.42 Samsara IOT ... dd 23.13 -0.42
11.54 57.82 36.91 Sanofi SNY 2.5 15 54.02 -0.26
-7.45 159.89 100.15 SareptaTherap SRPT ... dd 119.93 0.38
-17.06 18.70 11.56 Sasol SSL 5.6 16 13.03 -0.04
10.44 62.12 33.80 Schlumberger SLB 1.7 22 59.04 0.22
-33.76 86.63 45.00 SchwabC SCHW 1.8 16 55.15 -0.86
-30.89 88.84 34.87 Sea SE ... 95 35.96 0.01
25.26 74.51 47.47 Seagate STX 4.2 dd 65.90 0.45

s 66.29 214.00 116.08 Seagen SGEN ... dd 213.70 7.31
-7.05 84.12 68.27 Sempra SRE 3.3 18 71.82 -0.14

-14.48 74.66 56.85 ServiceCorp SCI 2.0 19 59.13 -0.22

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

42.71 614.36 337.00 ServiceNow NOW ... 80 554.09 4.56
13.29 65.72 46.74 Shell SHEL 3.6 8 64.52 0.06
7.31 283.80 195.24 SherwinWilliams SHW 1.0 28 254.67 0.29
-0.21 36.64 22.98 ShinhanFin SHG 4.9 4 27.87 0.09
-5.41 320.54 172.50 ShockwaveMed SWAV ... 30 194.49 -2.39
52.92 71.43 23.63 Shopify SHOP ... dd 53.08 -0.62
-4.94 133.08 86.02 SimonProperty SPG 6.8 17 111.68 0.04
-30.99 7.95 3.32 SiriusXM SIRI 2.4 14 4.03 -0.07
32.33 176.16 97.36 SiteOneLandscape SITE ... 37 155.25 2.09
13.59 56.53 31.28 SkechersUSA SKX ... 16 47.65 -0.15
5.80 123.69 76.16 Skyworks SWKS 2.8 15 96.42 0.14
12.70 76.94 46.58 SmithAO AOS 1.9 36 64.51 -0.66
-5.69 33.09 21.77 Smith&Nephew SNN 2.9 50 25.36 -0.06
-20.11 163.07 125.23 Smucker SJM 3.3 dd 126.59 -2.10
-2.91 13.89 7.33 Snap SNAP ... dd 8.69 0.06
11.98 297.25 200.75 Snap-On SNA 2.5 14 255.86 0.72
4.29 193.94 119.27 Snowflake SNOW ... dd 149.70 0.67

t -28.88 112.35 56.69 SOQUIMICH SQM 10.0 5 56.78 -0.73
63.56 11.70 4.24 SoFiTech SOFI ... dd 7.54 -0.41

t -52.48 345.80 132.79 SolarEdgeTech SEDG ... 26 134.60 -1.69
8.00 100.94 61.72 Sony SONY 0.5 15 82.38 -0.26
-2.86 75.80 60.71 Southern SO 4.0 25 69.37 -0.53
23.75 87.59 42.42 SoCopper SCCO 4.7 21 74.73 -1.27

t -16.69 40.38 28.03 SouthwestAir LUV 2.6 32 28.05 -0.23
4.10 7.48 4.57 SouthwesternEner SWN ... 1 6.09 0.01
68.51 145.81 65.00 Splunk SPLK ... dd 145.07 0.64
98.04 182.00 69.28 Spotify SPOT ... dd 156.35 2.29
11.42 104.21 70.24 StanleyBlackDck SWK 3.9 16 83.70 -0.70
37.03 69.02 43.04 Stantec STN 0.9 33 65.69 0.43
-5.56 115.48 82.43 Starbucks SBUX 2.4 29 93.68 0.58
-12.58 94.73 58.62 StateStreet STT 4.1 9 67.81 -1.01
3.48 136.46 69.12 SteelDynamics STLD 1.7 6 101.10 1.56
36.27 20.71 11.57 Stellantis STLA 7.6 3 19.35 0.02
21.25 254.00 159.21 Steris STE 0.9185 223.94 3.27
51.70 36.30 13.71 Stevanato STVN 0.2 47 27.26 -0.16
7.78 68.77 49.31 StifelFinancial SF 2.3 13 62.91 -0.93
20.10 55.85 29.09 STMicroelec STM 0.5 9 42.72 0.05
16.68 306.93 200.80 Stryker SYK 1.1 40 285.28 0.83

s 29.05 10.58 5.38 SumitomoMits SMFG 2.7 12 10.35 0.08
-14.85 163.83 117.63 SunComms SUI 3.1 66 121.77 -2.31
7.24 53.21 37.96 SunLifeFinancial SLF 4.5 14 49.78 0.10
6.78 37.23 26.43 SuncorEnergy SU 4.6 10 33.88 -0.31

187.15 357.00 50.28 SuperMicroComp SMCI ... 21 235.75 4.21
21.00 11.43 7.46 Suzano SUZ 3.9 3 11.18 -0.12
-4.50 40.88 26.59 SynchronyFinl SYF 3.2 6 31.38 -0.43
39.95 471.15 267.00 Synopsys SNPS ... 67 446.85 2.58
-10.23 87.41 68.18 Sysco SYY 2.9 20 68.63 -0.89

T U V
-8.71 49.51 33.02 TCEnergy TRP 7.7 50 36.39 0.25
7.75 111.57 78.86 TDSynnex SNX 1.4 15 102.05 0.64
7.18 146.59 104.76 TEConnectivity TEL 1.9 19 123.04 -0.18

-12.07 22.08 16.67 Telus TU 6.4 27 16.98 0.17
25.85 45.81 26.01 Ternium TX 7.0 4 38.46 0.34
30.25 138.16 85.86 TFI Intl TFII 1.1 18 130.56 2.55
32.27 16.01 10.20 TIM TIMB 4.5 20 15.41 0.03
12.01 93.78 59.78 TJX TJX 1.5 26 89.16 -0.01
22.29 118.04 66.43 TKO TKO 0.6 41 83.79 -2.18
-0.46 154.38 124.92 T-MobileUS TMUS ... 28 139.35 -0.64
8.34 44.43 24.74 TPG TPG 3.9473 30.15 -0.02
-3.32 134.64 93.53 T.RowePrice TROW 4.6 16 105.44 -0.73
14.97 110.69 59.43 TaiwanSemi TSM 1.7 14 85.64 0.28
32.76 153.84 90.00 TakeTwoSoftware TTWO ... dd 138.24 2.30
1.54 17.15 12.28 TakedaPharm TAK 3.5 23 15.84 -0.09

-24.29 47.48 27.53 Tapestry TPR 4.9 7 28.83 -0.52
14.88 87.86 57.23 TargaResources TRGP 2.4 23 84.44 1.37

t -24.45 181.70 112.54 Target TGT 3.9 15 112.60 -4.72
71.04 21.67 8.03 TechnipFMC FTI 1.0 dd 20.85 0.43
5.74 49.34 28.41 TeckResourcesB TECK 0.9 16 39.99 -0.14
4.49 448.71 325.00 TeledyneTech TDY ... 26 417.88 3.34

-18.27 276.43 182.65 Teleflex TFX 0.7 26 204.02 0.56
-12.50 6.82 4.83 Ericsson ERIC 3.3 15 5.11 0.02
25.17 9.30 6.49 TelefonicaBras VIV 5.0 17 8.95 -0.04
19.89 4.53 3.10 Telefonica TEF 5.5 14 4.28 -0.05
4.40 29.63 23.02 TelekmIndonesia TLK 3.4 18 24.90 0.48
23.89 47.70 23.62 TempurSealy TPX 1.0 18 42.53 -0.06
-11.86 38.00 23.95 Tenaris TS 0.0 5 30.99 -0.13
-24.15 9.29 3.14 TencentMusic TME ... 15 6.28 0.26
38.82 85.40 36.69 TenetHealthcare THC ... 14 67.73 0.40
9.22 119.20 67.81 Teradyne TER 0.5 28 95.40 -0.21
98.80 299.29 101.81 Tesla TSLA ... 69 244.88 -10.82
6.33 173.27 122.86 TetraTech TTEK 0.7 27 154.38 0.65
13.49 11.45 7.08 TevaPharm TEVA ... dd 10.35 0.01
-2.97 188.12 145.97 TexasInstruments TXN 3.1 19 160.31 -0.09
-21.48 2739.00 1266.21 TexasPacLand TPL 0.7 34 1840.69 -29.78
9.87 80.60 58.03 Textron TXT 0.1 18 77.79 -0.13
-8.70 609.85 475.77 ThermoFisher TMO 0.3 34 502.79 1.20
10.05 138.85 97.59 ThomsonReuters TRI 1.6 28 125.53 0.19
-19.08 133.91 92.38 3M MMM 6.2 dd 97.04 -0.45
3.22 27.00 15.77 Toast TOST ... dd 18.61 0.06
48.38 84.57 39.53 Toll Bros TOL 1.1 5 74.07 0.44
59.35 307.54 140.66 TopBuild BLD ... 13 249.37 1.00
-29.08 117.66 78.35 Toro TTC 1.7 22 80.28 0.28
-6.36 70.67 55.43 TorontoDomBk TD 4.7 11 60.64 -0.04
5.69 67.19 44.61 TotalEnergies TTE ... 8 65.61 0.09
36.99 195.65 130.07 ToyotaMotor TM 2.0 12 187.10 0.80
-8.85 251.17 181.40 TractorSupply TSCO 2.0 20 205.05 0.46
70.31 91.85 39.43 TradeDesk TTD ...295 76.35 0.63
25.97 87.53 51.47 Tradeweb TW 0.4 51 81.79 -0.37
19.25 211.58 139.07 TraneTech TT 1.5 25 200.45 2.43
34.58 940.00 499.63 TransDigm TDG 0.0 45 847.36 4.53
29.37 82.75 50.32 TransUnion TRU 0.6 63 73.42 -0.22
-10.48 194.51 149.65 Travelers TRV 2.4 18 167.84 -0.77
51.10 76.05 38.68 Trex TREX ... 49 63.96 0.75
-0.67 62.40 45.43 Trimble TRMB ... 36 50.22 -0.64
69.16 118.62 60.60 TriNet TNET ... 21 114.69 -1.43
4.16 43.59 19.25 Trip.com TCOM ... 26 35.83 0.41

-34.77 51.26 25.56 TruistFinl TFC 7.4 6 28.07 -0.09
21.10 79.70 41.00 Twilio TWLO ... dd 59.29 1.06
20.52 426.83 281.11 TylerTech TYL ...101 388.58 4.31
-17.88 70.55 47.11 TysonFoods TSN 3.8 54 51.12 -1.93
35.78 26.97 13.80 UBSGroup UBS 2.2 2 25.35 -0.31

t -6.45 45.46 36.17 UDR UDR 4.6 27 36.23 -0.47
-6.28 70.57 49.64 U-Haul UHAL 0.0 3 56.41 -0.40
-1.96 68.29 43.62 U-Haul N UHAL/B 0.3 ... 53.90 -0.06
16.99 44.52 25.49 USFoods USFD ... 22 39.80 -0.22
50.15 6.98 2.84 UWM UWMC 8.0 65 4.97 0.01
79.58 49.49 22.94 Uber UBER ... dd 44.41 -0.19

t -47.32 350.63 143.59 Ubiquiti UI 1.7 21 144.10 -1.27
28.17 19.94 10.40 UiPath PATH ... dd 16.29 -0.03
-15.00 556.60 373.80 UltaBeauty ULTA ... 16 398.73 -5.52
0.08 55.99 42.44 Unilever UL 3.6 15 50.39 -0.20
1.05 240.48 183.69 UnionPacific UNP 2.5 19 209.24 -2.16

14.24 58.23 31.58 UnitedAirlines UAL ... 5 43.07 -0.62
7.50 8.97 5.36 UnitedMicro UMC 6.3 7 7.02 0.07

t -11.54 197.80 153.51 UPSB UPS 4.2 13 153.78 -1.65
21.91 492.33 256.23 UnitedRentals URI 1.4 13 433.29 -2.45
-23.46 49.95 27.27 USBancorp USB 5.8 9 33.38 -0.07
27.74 32.52 17.89 USSteel X 0.6 6 32.00 0.77
-19.90 283.09 202.31 UnitedTherap UTHR ... 13 222.75 -0.93
-4.54 558.10 445.68 UnitedHealth UNH 1.5 23 506.10 4.96
10.56 50.08 21.22 UnitySoftware U ... dd 31.61 -0.12
46.67 166.57 89.41 UnivDisplay OLED 0.9 36 158.46 -0.02
-9.84 158.57 82.50 UniversalHealthB UHS 0.6 13 127.02 0.41
21.76 51.15 36.27 UnumGroup UNM 2.9 7 49.96 -0.01
-36.73 36.50 16.77 VF VFC 6.9 58 17.47 -0.18
-8.24 35.07 29.29 VICI Prop VICI 5.6 14 29.73 -0.37
2.48 269.50 201.91 VailResorts MTN 3.4 34 244.26 -0.67

-18.97 19.31 12.22 Vale VALE 5.3 6 13.75 0.10
14.51 152.20 97.73 ValeroEnergy VLO 2.8 5 145.27 -1.03
25.88 225.49 151.02 VeevaSystems VEEV ... 61 203.14 -0.06
-5.53 53.15 35.33 Ventas VTR 4.2224 42.56 -0.36
-2.78 229.72 169.24 VeriSign VRSN ... 30 199.72 -0.61
37.14 249.26 162.94 VeriskAnalytics VRSK 0.6 73 241.95 1.02
-15.53 42.58 31.25 Verizon VZ 8.0 7 33.28 -0.01
21.04 367.00 276.57 VertexPharm VRTX ... 27 349.53 -4.75
166.84 40.41 9.48 Vertiv VRT 0.0 78 36.45 0.13
-13.39 12.40 8.42 Viatris VTRS 5.0 6 9.64 -0.05

... 93.00 11.61 VinFastAuto VFS ... 85 15.63 -0.12
8.72 19.13 6.36 Vipshop VIPS ... 8 14.83 0.33
13.15 250.06 174.60 Visa V 0.8 30 235.08 -1.53
43.19 34.28 20.76 Vistra VST 2.5 9 33.22 -0.23
36.23 170.19 103.55 VMware VMW ... 51 167.23 4.22
-1.09 12.65 8.93 Vodafone VOD 9.5 2 10.01 0.03
11.21 78.11 58.63 VoyaFinancial VOYA 2.3 12 68.38 0.21
14.57 229.75 147.64 VulcanMatls VMC 0.9 37 200.62 -1.73

W X Y Z
-8.87 101.11 80.82WECEnergy WEC 3.7 20 85.44 -0.87
21.47 204.06 125.00WEX WEX ... 42 198.78 0.98

t -26.19 85.94 56.27W.P.Carey WPC 7.4 16 57.68 -1.16
-8.03 64.07 39.67WPP WPP 5.6 16 45.21 -0.66
6.38 119.70 79.33Wabtec WAB 0.6 28 106.18 0.51

t -43.47 42.29 21.05WalgreensBoots WBA 9.1 dd 21.12 -0.33
14.50 165.85 128.07Walmart WMT 1.4 31 162.35 0.43
17.09 16.34 8.82WarnerBrosA WBD ... dd 11.10 -0.41
-12.36 38.76 21.57WarnerMusic WMG 2.2 38 30.69 0.61
3.78 146.12 124.23 WasteConnections WCN 0.7 42 137.57 -0.97
-0.26 173.71 148.31WasteMgt WM 1.8 28 156.47 -1.02
-21.48 353.70 248.18Waters WAT ... 24 269.00 0.13
44.23 378.66 232.59WatscoB WSOB 2.7 25 364.19 -2.96
42.89 383.83 228.61Watsco WSO 2.7 24 356.38 9.91
80.42 90.71 28.11Wayfair W ... dd 59.34 -1.19
77.97 98.97 28.02WeatherfordIntl WFRD ... 26 90.62 ...
-15.06 56.46 31.03WebsterFin WBS 4.0 8 40.21 0.07
-0.15 48.84 35.25WellsFargo WFC 3.4 10 41.23 -1.09
26.36 86.72 56.50Welltower WELL 2.9339 82.83 -0.91
17.52 185.23 112.08WescoIntl WCC 1.0 10 147.14 0.59
58.28 415.73 206.19WestPharmSvcsWST 0.2 54 372.51 -1.79
43.07 46.89 29.73WesternDigital WDC 0.0 dd 45.14 0.70
-0.48 29.18 23.24WesternMidstrmWES 8.4 10 26.72 0.09
18.00 138.39 81.28Westlake WLK 1.7 12 121.00 -0.03
0.23 39.30 26.84WestRock WRK 3.1 dd 35.24 0.09
0.90 36.00 27.36Weyerhaeuser WY 2.4 33 31.28 0.10
10.88 52.76 28.62WheatonPrecMet WPM 1.4 32 43.33 0.01
-7.45 160.74 124.10Whirlpool WHR 5.3 dd 130.92 -1.73
2.19 35.46 27.80Williams WMB 5.3 16 33.62 0.17

21.83 146.29 109.22Williams-Sonoma WSM 2.6 10 140.01 -1.24
-12.93 258.93 195.29WillisTowers WTW 1.6 22 212.95 0.63
-7.62 53.46 37.81WillScotMobile WSC ... 26 41.73 -0.06
7.73 5.31 4.32Wipro WIT 0.2 19 5.02 -0.06
-4.50 26.93 19.11WoodsideEnergyWDS 14.1 6 23.12 0.20
28.27 133.15 79.26Woodward WWD 0.7 37 123.92 0.11
1.74 33.09 22.18WooriFinl WF 7.9 3 28.01 0.22

37.94 252.72 128.72Workday WDAY ... dd 230.82 0.65
11.02 117.86 53.81WynnResorts WYNN 1.1 dd 91.56 1.20
52.41 27.71 10.30 XP XP 9.9 19 23.38 -0.19
106.10 76.77 24.75 XPO XPO ... 96 68.61 0.73
-14.81 72.99 55.11 XcelEnergy XEL 3.5 19 59.73 0.35
65.39 23.62 6.18 XPeng XPEV ... dd 16.44 0.55
-17.79 118.58 84.16 Xylem XYL 1.5 48 90.90 -0.52
40.04 16.19 5.99 YPF YPF 0.0 3 12.87 -0.25
-2.40 143.25 103.97 Yum!Brands YUM 1.9 25 125.00 0.31
5.11 64.70 38.59 YumChina YUMC 0.9 33 57.44 2.32
-8.97 30.05 16.27 ZTOExpress ZTO 0.0 17 24.46 0.24

t -11.41 351.74 224.57 ZebraTech ZBRA ... 18 227.15 -1.53
40.39 57.19 26.14 ZillowC Z ... dd 45.22 -0.81
41.49 55.68 26.21 ZillowA ZG ... dd 44.16 -0.67
-8.35 149.25 102.60 ZimmerBiomet ZBH 0.8 49 116.85 -0.95
20.56 194.99 124.15 Zoetis ZTS 0.8 37 176.68 0.05
1.64 89.67 60.45 ZoomVideo ZM ...153 68.85 0.54

35.58 185.99 84.93 Zscaler ZS ... dd 151.71 2.92
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

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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211 million in March from
about 217.5 million in Septem-
ber 2022, Comscore esti-
mated. Data firms Similarweb
and Sensor Tower measured
similar web and app traffic
trends during recent months
to Temu, Shein and Amazon.
An Amazon spokeswoman

said the number of customers
across its website and apps
has grown year-over-year. The
company said independent
studies have found its prices
are frequently the lowest on-
line among major U.S. retail-
ers, and that it works to en-
sure the prices in its online
store are as good or better
than at competing retailers.
Reuters previously re-

ported that Amazon hasn’t
matched prices for certain
items on Temu.
Temu and Shein’s popular-

ity comes after earlier jolts to
Amazon’s e-commerce market
share in the U.S. After rising
for years, the company’s share
of U.S. online shopping has
stayed around 38% since 2021
and is projected to hover at
that level through at least the
next year, according to re-
search firm Insider Intelli-
gence. Newer entrants such as
Temu and Shein have gained
customers in the U.S. as other
players such as Amazon, Tar-
get, eBay and furniture seller
Wayfair are seeing their mar-
ket share stagnate or de-

crease.
Shein recently opened a

marketplace for U.S. custom-
ers, creating a channel for in-
dependent merchants to sell
products through its site.
Thousands of Amazon sellers
have joined the new platform,
including dozens that are
based in the U.S., according to
research firm Marketplace
Pulse. Last month, Shein
struck a deal with Forever 21
that will allow the Singapore-
based online fashion retailer
to sell the American fast-fash-
ion company’s products on its
site and app.
Customers have been at-

tracted to Temu and Shein for
bargains. While items may

there is a market for bargain
items that take longer to ar-
rive and have tried to figure
out if they should make such
offerings on their own site
more discoverable and avail-
able.
Shein and Temu “aren’t go-

ing after two-day delivery or
better customer service,” said
Steve Tadelis, a former Ama-
zon executive and economics
professor at the University of
California, Berkeley. “They
seem to be hitting the lower
end—cheap stuff that people
are willing to wait for.”
Inflation-wary American

customers have increasingly
been willing to try out Temu
and Shein.
Since launching its U.S.

services in September 2022,
monthly unique visits from
U.S. customers on Temu’s
website and app, a measure
for how often shoppers are
visiting the service, grew by
more than 10 times to about
70.5 million by March, accord-
ing to estimates from analyt-
ics firm Comscore.
Since August 2021, Shein’s

U.S. monthly unique visitors
nearly doubled to roughly 41
million in March.
Amazon’s monthly unique

visitors decreased to about

ContinuedfrompageB1

plan with ads.
Prime Video is included

with Amazon Prime member-
ship, which costs $14.99 a
month or $139 a year. As a
stand-alone streaming service,
Prime Video currently costs
$8.99 a month. Amazon said in
July it had more than 200 mil-
lion Prime members around
the world.
Amazon said it would offer

an ad-free option, which will
cost subscribers an extra $2.99
a month for Amazon Prime
members in the U.S.
The company said Friday it

would aim to have “meaning-
fully fewer ads than linear TV
and other streaming TV pro-
viders.” The company said the
rollout will begin in the U.S.,
U.K., Germany and Canada in
early 2024, followed by France,
Italy, Spain, Mexico and Aus-
tralia later in the year.

Amazon has a slate of origi-
nal shows including “The Mar-
velous Mrs. Maisel,” a critical
success, and “The Lord of the
Rings: The Rings of Power,”
which is among the most ex-
pensive shows ever made.
The Wall Street Journal re-

ported in June that Amazon
was planning to launch an ad-
vertising-supported tier of its
Prime Video streaming service,
as the company looked to fur-
ther build its ad business and
generate more revenue from
entertainment.
Amazon’s ad revenue con-

tinues to grow despite eco-
nomic challenges elsewhere.
Cost-cutting measures across
the company’s businesses ear-
lier this year resulted in tens of
thousands of layoffs.
Advertisers have said they

would welcome an ad tier for
the Prime Video service. Ad

buyers have said they want
more access to premium mov-
ies and programs that have re-
mained largely ad free. The
content often garners more
buzz.
Amazon earlier this year

began playing more ad-sup-
ported programming on Prime
Video. Its live events content,
including its Thursday Night
Football broadcast, already
comes with ads, and some
shows have product-placement
advertising. Prime Video
watchers can access content
from Freevee, Amazon’s free
ad-supported video service.
The company has said it

spent roughly $7 billion last
year on Amazon originals, live
sports programming and li-
censed third-party video con-
tent included with Prime.

—Ginger Adams Otis
contributed to this article.

Amazon said it plans to
start running advertisements
in shows and movies on its
Prime Video platform, the lat-
est streaming service to turn to
advertising amid mounting
losses in the sector.
The company said in a blog

post Friday it would play ads
for its U.S. viewers beginning
early next year. Amazon has
been looking for ways to gener-
ate more revenue from enter-
tainment and cover the costs of
creating its shows and movies.
Prime Video is one of the

last major streamers to intro-
duce an ad-supported option.
Netflix and Disney rolled out
those options in the past year
as an alternative to its pricier
ad-free plans. Apple TV+
doesn’t have a subscription

BY ALYSSA LUKPAT
ANDWILL FEUER

Amazon Set to Start Running Ads
In Prime Video Shows and Movies

Microsoft cleared the big-
gest regulatory hurdle in its
$75 billion pursuit of Activi-
sion Blizzard after U.K. au-
thorities said in a preliminary
decision that the modified deal
for the games giant had re-
solved most of its antitrust

BY ELENA VARDON
AND KIMMACKRAEL

concerns.
The U.K. Competition and

Markets Authority said Friday
that a new deal submitted by
Microsoft should lessen any
harm to competition in cloud
gaming. It said it would ask
other companies in the market
for feedback on the proposal
before issuing a final decision.
The regulator initially rejected
the deal, providing one of the
biggest obstacles to the com-
bination.
The CMA said that Micro-

soft’s proposed restructuring
of the transaction—in which
Activision would sell its cloud

gaming rights to gaming rival
Ubisoft—makes it possible for
the deal to be cleared. The re-
vised deal would require Mi-
crosoft to forfeit cloud-stream-
ing rights in much of the world
for popular franchises includ-
ing Activision’s “Call of Duty.”
Microsoft has spent more

than a year and a half trying to
persuade competition authori-
ties worldwide to accept the
deal. The company secured ap-
proval for the acquisition in
Europe, China and other mar-
kets but ran into difficulty in
the U.S. and U.K., which at one
point appeared likely to upend

the company’s plans.
The CMA’s decision to con-

sider the company’s revised
proposal was unusual and
came after the agency faced
criticism over its initial rejec-
tion of the deal.
“This is a new and substan-

tially different deal, which
keeps the cloud distribution of
these important games in the
hands of a strong independent
supplier, Ubisoft, rather than
under the control of Micro-
soft,” the CMA said.
In response, both Activision

and Microsoft said they were
encouraged by the develop-

ment. “The CMA’s preliminary
approval is great news for our
future with Microsoft,” Activi-
sion said.
“We will continue to work

toward earning approval to
close,” Microsoft Vice Chair
and President Brad Smith said.
The agency had set an initial
deadline of Oct. 18 to review
the new proposal, the same
day that an extended deadline
for Microsoft’s merger agree-
ment with Activision is due to
expire.
The CMA still has residual

concerns for which Microsoft
has put forward remedies. It

said it is consulting with them
before making a final decision.
The consultation on the reme-
dies will last until Oct. 6, it
added.
Regulators in the U.K. had

focused their concerns over the
deal’s impact on the market for
cloud gaming, which allows
people to stream videogames
to almost any internet-con-
nected device with a screen.
Microsoft announced its

plan to buy Activision in Janu-
ary 2022 and valued the deal at
$69 billion after adjusting for
the videogame publisher’s net
cash.

Microsoft’s Activision Deal Clears Hurdle
U.K. regulator says
that changes resolve
antitrust concerns
over cloud gaming

The rollout begins in the U.S., U.K., Germany and Canada in early 2024. Original shows include ‘The Marvelous Mrs. Maisel.’
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main hub for DC Studios, but
also to be growing our eco-
nomic and community contri-
butions to the U.K.’s creative
sector,” said Simon Robinson,
chief operating officer of War-
ner Bros. Discovery Studios.
Recent films and shows shot

on the soundstages at Leaves-
den include megahit “Barbie”—
which has grossed a worldwide
total of $1.42 billion at the box
office as of Wednesday—and
the HBO series “House of the
Dragon.” The current 200-acre
complex, formerly known as
Leavesden Film Studios, was
first converted from a disused
aircraft factory in the 1990s for
the filming of the James Bond
movie “GoldenEye.”
The U.K.’s Chancellor of the

Exchequer Jeremy Hunt said
Warner’s plans are “a huge
vote of confidence in the U.K.—
creating thousands of jobs.”
Hunt is visiting the U.S.

West Coast this week to woo
tech companies, pitching post-
Brexit Britain as a place of
business-friendly regulation.

Batman is moving to Eng-
land.
Warner Bros. Discovery is

expanding its film studios in
Watford, northwest of London,
into the primary production
hub for DC Studios, the unit
behind the Batman, Superman
and Wonder Woman films.
The move is expected to cre-

ate 4,000 jobs, Warner said.
Warner, the parent of CNN

and HBO, said late Thursday
that it would add 10 new
soundstages and an additional
400,000 square feet of produc-
tion and support space at its
existing site, called Warner
Bros. Studios Leavesden,
boosting capacity by more than
50%.
Groundbreaking on the proj-

ect will begin in the second
quarter of 2024 and is ex-
pected to be completed in
2027.
“We are proud to not only

be growing our productions in
Leavesden and making it the

BY JOSEPH HOPPE

DC Studios Plans
ToMake England
Its Production Hub

The studio produces Batman and other superhero films.
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take a week or longer to ar-
rive, the companies can sell
items cheaply primarily be-
cause they don’t have large
inventory stored in U.S. ware-
houses, eliminating costs that
Amazon and U.S. sellers have.
They ship many products di-
rectly from China based on
consumer demand instead of
having large inventory sitting
in warehouses in advance.
Shein has grown into

America’s largest fast-fashion
seller, according to Earnest
Analytics. The company regu-
larly updates its inventory
and is known to consistently
be on top of fashion trends,
though it has lately looked to
expand its product offerings
beyond fashion. Temu, mean-
while, sells a diverse assort-
ment of products.
Unlike Amazon, Shein and

Temu can’t replace a grocery
store run with fast deliveries
of household essentials such
as toilet paper. But some Am-
azon customers say the firms
are offering similar goods to
those found on Amazon but
for lower prices.
Lynn Hatch, an Amazon

shopper who lives in North
Texas, first heard about Temu
late last year from a friend.
After browsing the website,
she found a painting similar
to one on Amazon, but for
roughly half the price.
Aside from Temu’s cloth-

ing, which Hatch has tried but
hasn’t liked, she has shopped
on the site for kitchenware
and arts and crafts.
“I find myself now looking

at Temu first to see if there is
a suitable option before going

to Amazon,” said Hatch, 42.
“Temu takes a little bit longer
to arrive, but the quality so
far has been about the same.
Most products these days are
produced in China anyway.”
Shein and Temu also can’t

typically compete with Ama-
zon for the delivery advan-
tages built around its Prime
subscription service, thanks
to a vast logistics network
Amazon spent years building.
“It is very difficult to crack

Amazon,” said Neil Saunders,
a retail analyst at GlobalData.
“If Shein says, ‘Well, we want
to offer the same delivery ser-
vices as Amazon.’ I mean,
good luck with that.”
Amazon must balance its

brand as a reliable retailer
versus potentially cheapening
its image by mirroring Temu
and Shein with lower-priced
products, said Tadelis, the
former Amazon executive.
Customers may be sacrificing
quality of products by shop-
ping on Temu and Shein be-
cause products are priced so
low, he said.
In online reviews and fo-

rums, some Shein and Temu
customers have expressed
concerns after not receiving
quality products and said they
restrict their purchases to
items that are less likely to
break in shipping, such as
hair clips or laundry bags.

New Rivals
Compete on
Pricing

Shein has grown into America’s largest fast-fashion seller. A Shein garment operation in China.
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BUSINESS & FINANCE

Watch a Video
Scan this code
for a video on
Amazon’s
search for its
next big hit.

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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rates to fight inflation.
But being so reliant on in-

terest payments raises doubts
about how HSBC will perform
if and when rates go back
down. By serving the wealth
needs of Asia’s growing middle
class, the bank hopes to gener-
ate more fee income instead.
Recent insurance buying

may be driven partly by de-
mand that couldn’t be satisfied
during the pandemic. But
there are also longer-term
growth drivers across Asia,
where many countries lack ro-
bust social-welfare programs,
said Fahed Kunwar, an analyst
at Redburn Atlantic in London.
“Insurance is seen as very

important to offer security to
people in these countries,
which then allows them to in-
vest more,” Kunwar said.
HSBC’s Hong Kong insurance
business had grown rapidly
before the pandemic and ap-
pears to be resuming that
growth, he added.
HSBC’s income from life in-

surance in Hong Kong jumped
by about $200 million in the
three months through June
compared with a year earlier,
the bank said last month, boost-
ing its broader wealth division.
Nearly one in three new policies
recently sold by HSBC in Hong
Kong were bought by mainland
Chinese customers, the bank’s
finance chief, Georges Elhedery,
told investors.
Across the city, the insur-

ance business is racing ahead
of where it stood prepan-
demic. New premiums from
policies sold to mainland Chi-
nese visitors to Hong Kong to-
taled the equivalent of about
$4 billion in the first half of
this year, up more than 20%
from the same period in 2019,
according to the city’s Insur-
ance Authority.

China’s economy is strug-
gling, but one line of business
is booming: selling insurance
in Hong Kong to travelers
from mainland China.
In recent months, mainland

tourists have packed the of-
fices of Hong Kong insurance
agents and formed long lines
at banks. Sales of investment-
focused insurance policies
have roared back to life after
Beijing ended strict pandemic
controls and the border with
Hong Kong reopened.
Demand tends to rise when

doubts swirl about China’s
economic health.
Customers from the main-

land use insurance policies in
Hong Kong to diversify away
from investments in yuan,
which has fallen sharply against
the dollar this year. Policies in
the city are denominated in U.S.
dollars or Hong Kong dollars,
which are pegged to the green-
back. U.S. stocks have also ral-
lied this year, while Chinese
stocks are in a slump.
Among the beneficiaries:

HSBC. The pickup in business is
welcome, as China’s slowdown
poses a challenge to other parts
of the London-based lender,
which counts Hong Kong and
other Asian economies among
its biggest markets.
HSBC wants to reduce its de-

pendence on traditional, inter-
est-rate-sensitive areas such as
lending to companies and
households. The bank has ven-
tured into a market traditionally
dominated by big insurers such
as AIA Group and Prudential.
That’s not a coincidence: HSBC
Chairman Mark Tucker served
as CEO of both companies.
HSBC shares have soared

this year as central banks lift

BY JOSH MITCHELL
AND ELAINE YU

Hong Kong Tourists
Splurge on Insurers
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Favor Cost Prudential Executive His Job
HONG KONG—The chief fi-

nancial officer of multinational
insurer Prudential resigned
earlier this year after trying to
help a relative of a senior regu-
lator get hired at the company,
according to people familiar
with the matter.
James Turner, who had

worked at the London- and
Hong Kong-based insurance gi-
ant since 2010, stepped down
on May 31 and is leaving Pru-
dential at the end of this
month. The company earlier
said his resignation was “in
light of an investigation into a
code of conduct issue” that re-
lated to a recent recruitment
situation, but didn’t spell out
what happened. Prudential also
said Turner had fallen short of
its standards.

The infraction, people famil-
iar with the matter now say,
was Turner’s role in a hiring
situation that involved a rela-

tive of Carol Hui, a senior offi-
cial at the Insurance Authority
of Hong Kong. Hui had ap-
proached Prudential as her son
was looking for a job, according
to the people.
Hui was the executive direc-

tor of the agency’s long-term
business division, which regu-
lates the activities of Pruden-
tial, AIA Group and other life
insurers in the city. Prudential
is unrelated to Prudential Fi-
nancial, the U.S. life insurer.
The case was flagged by Pru-

dential’s human-resources de-
partment as a conflict of inter-
est, one of the people said.
A Prudential spokesman de-

clined to comment on The Wall
Street Journal’s reporting. He
confirmed the recruitment that
the company referenced earlier
didn’t end up happening, and
that an investigation that was

led by a law firm has con-
cluded. Turner declined to
comment.
Hui, who had been the lead

Hong Kong regulator for life in-
surers since 2017, left after fin-
ishing her employment contract
on June 25, according to a no-
tice sent to insurance compa-
nies that was seen by the Jour-
nal. The insurance authority
confirmed Hui’s departure.
Hui was also a member of a

committee that advises Hong
Kong’s securities regulator on
investment products, an ap-
pointment that ended when she
left the insurance authority.
Turner, who was CFO for a

little over a year, was replaced
by Ben Bulmer, a veteran Pru-
dential executive who most re-
cently was CFO of its insurance
and asset management busi-
ness.

BY ELAINE YU
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app Robinhood lost 9%. Open-
door, an online house-flipper,
dropped 20%.
High rates are a threat to

fintechs for two main reasons.
The rate increases are meant to
slow down the economy, which
is putting pressure on consum-
ers—especially those at the
margins who are often more
likely to seek out a fintech
lender. What’s more, the com-
panies’ own borrowing costs
are rising, squeezing their mar-
gins and threatening to put
smaller players out of business.
Many fintechs performed

well earlier this year, boosted

by investors’ hopes that high
rates might soon peter out. But
with the Fed’s announcement
this past week, many seemed to
get the message that that isn’t
going to happen soon.
“Higher rates for longer are

bad for emerging industries like
fintech,” said John Hecht, an
analyst at Jefferies, which has a
sell rating on Affirm.
Higher interest rates also

give investors more options for
safe places to earn yield. That
makes them less willing to take
on riskier bets such as buying
stocks of relatively unproven
companies.

Many of these fintech com-
panies took off during the pan-
demic, when interest rates were
low and potential customers
were flush with cash. But that
was before the Fed raised rates
11 times. The economy remains
strong by many measures, in-
cluding consumer spending, but
the continued high rates are
hitting many borrowers hard.
Companies are looking for

ways to cope. Buy-now-pay-
later companies are being pick-
ier about which customers to
extend credit to. They are also
trying to unload some of their
risk.

The Federal Reserve’s mes-
sage this past week that higher
rates are here to stay doesn’t sit
well with fintech companies.
The Global X Fintech ETF fell

about 6% this past week. It
closed Friday at its lowest since
May, according to Dow Jones
Market Data.
Shares of the buy-now-pay-

later company Affirm dropped
17% this past week. Block,
which owns a buy-now-pay-
later company called Afterpay,
dropped 15%. PayPal fell 10%
this week while popular trading

BY ANGEL AU-YEUNG

Central Bank’s Rate Message Hits Fintech

Evergrande Scraps Restructuring
The steepening downturn

in China’s real-estate markets
has led China Evergrande
to scrap a $35 billion debt-re-
structuring plan designed
to ensure the property devel-
oper’s survival, a sign that
China’s ongoing housing cri-
sis could still get worse.
China Evergrande, among

the largest property develop-
ers in China, popped the coun-
try’s real-estate bubble in
2021 when it spiraled into in-
solvency and set off a chain of
developer defaults. Ever-
grande’s parent company was
on the verge of a restructuring
deal with its creditors when
the Chinese housing indus-
try sputtered yet again in re-
cent months.

Now, Evergrande’s plan to
stay alive is falling apart. In a
securities filing on Friday, Ev-
ergrande said it needed to
scrap its restructuring plan be-
cause of worse-than-ex-
pected property sales and

would look for another path
forward that “reflects the com-
pany’s objective situation.”
Evergrande also said in the

filing that it has started initial
talks on renegotiating the plan
with its creditors.

Without a new deal, bond-
holders who lent around $15
billion to Evergrande could
pursue a liquidation of the
company and put more pres-
sure on an already-anemic
real-estate market in China.
International credi-

tors have previously threat-
ened to seek a liquidation of
the company when Ever-
grande failed to disclose key
financial information to
them and delayed negotia-
tions. However, the company’s
bondholders eventually cut a
deal to take ownership stakes
in some of Evergrande’s off-
shore subsidiaries in exchange
for a write down of its debt.
The collapse of that agree-

ment deepens the crisis that
China’s property markets are
facing.

BY ALEXANDER SAEEDY

An Evergrande residential project in Yangzhou, China.
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ROCHESTER, MI

ONLINE

auction
MICHIGAN LE RÊVE ESTATE

ONLINE AUCTION BEGINS OCTOBER 16TH

• Custom Built 7 BR, 10F/10H BA Gated Estate • 22± Acres

• English Garden & Fountain • Gourmet Kitchen

• Private Office • Heated Indoor Pool • Hot Tub • Sauna • Theater

• Elevator, Tennis Court, 2 Garages, Caretaker House & More!

(866) 264-0668
INTERLUXE.COM/ROCHESTER

PREVIOUSLY $11,500,000 - STARTING BID $2.5M!

In Cooperation with Vito Pampalona - Vito Anthony Homes & Building - Lic# 6505270497 Not

an offer to residents of those states where registration is required. Interluxe is not acting in the

capacity of a broker or auctioneer and provides advertising and online bidding services only.

For full terms: www.interluxe.com/terms-of-use

TRUSTEE FORCES 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.

GOLD - BLACK SANDS
5% to 20% permonth

Min Inv $25k
Long Term/Accred only

FREEGOLDGUIDE - 888-725-8703

BUSINESS OPPORTUNITIESRESIDENTIAL REAL ESTATE

Seeking $1.3 Million
36-month participation
bridge loan secured by

Historic American Lighthouse
Excellent Yield.

Tobetterworld@msn.com

COMMERCIAL REAL ESTATE

CAREERS

For personal driving purpose; must be committed
and must have a valid state driver’s license; pay
is $680 per week; shifts are for two hours each
day, two days each week.

Email for more information.

PART-TIME DRIVER NEEDED

�ma�� wowwhu��@gma����om �o app�y

S	�ur	No�	CashF�ow��om

EARN 9%
IN TEXAS REAL ESTATE
MORTGAGE NOTES

(888) 742-2135

8%-9%Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

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 BROK�RS
reply to:

elementalfrance@icloud.com

BUSINESS OPPORTUNITIES

BUSINESS OPPORTUNITIES

BUSINESS OPPORTUNITIES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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MARKETS

The Federal Reserve is
hoping for something it has
never managed before: not
merely the softest of soft
landings for the economy,
but the slowest rate-cutting
cycle in its history.
The central bank spelled

out in its “dot plot” of fore-
casts on Wednesday its am-
bition to conquer inflation
while doing little to no dam-
age to the economy, predict-
ing stronger growth and
lower unemployment.
Investors focused on the

prediction that rates will
come down less than previ-
ously expected, pushing up
bond yields and hurting Big
Tech stocks. But markets ac-
cepted the Fed’s prediction
at face value. It will cut
rates next year less than in-
vestors hoped, but then
spread rate reductions over
another three years, as infla-
tion decelerates despite little
in the way of job losses.
It’s the perfect scenario

for the central bank, but his-
tory suggests it isn’t likely
to work out.
There are two lessons

from the history of interest
rates the Fed thinks it can
skip this time. The first is
that rates go up the stairs,
but come back down the ele-
vator. Almost every interest-

rate cycle ends with rapid
rate cuts, and never before
has there been such a
drawn-out series of rate cuts
as the Fed now forecasts.
“They seem to think they

can just coast down slowly,”
said David Kelly, chief global
strategist at J.P. Morgan As-
set Management. “It never
happens that way.”
Even in the one successful

soft landing in modern his-
tory, in the mid-1990s, the
Fed stopped cutting rates af-
ter six months as the econ-
omy strengthened and infla-
tion picked up.
The Fed’s hope is an un-

usual one: Growth will come
in higher than expected, and
inflation lower.
This isn’t how the Fed

normally expects the econ-
omy to work, but is what
has happened in the past
year. If inflation continues to
decline, the Fed will be able
to reduce rates. For now it
appears to be erring on the
cautious side by warning of
one more rate rise to come
and only two rate cuts next
year, against the four it pre-
viously predicted.
Dragging out the rate-cut-

ting cycle by keeping rates
higher for longer makes
sense when policy makers
don’t really have a handle on

etary policy that lasted, tak-
ing an average of three
years. Across more than 100
inflation shocks around the
world, failure to deal with
inflation was most often be-
cause of what the paper’s
authors call “premature cel-
ebrations,” when inflation
fell back and central banks
relaxed policy.
Keeping rates fairly

high—the median Fed policy
maker predicts 5.1% for the
end of next year, double the
median inflation forecast—is
the right thing to do after an
inflation shock, the IMF
economists conclude. But
they also found a strong
trade-off between dealing
with inflation and growth,
with the tight policy needed
to deal with inflation work-
ing because it hits growth
hard.
In the longer run, this is

the right thing to do. Letting
inflation rip is eventually
even worse for growth. But
the Fed’s rate rises so far
seem to have barely ham-
pered the economy, not what
the IMF identified as past
successful central bank ac-
tion.
One drawback of the IMF

study is that the bulk of the
past examples are from the
1970s oil shocks. There is a

strong parallel to today be-
cause the 1973-74 oil crisis
followed a long period of
loose monetary and fiscal
policy as well as a stock-
market bubble. But there are
differences, too: notably,
much weaker unions today
and more price competition
thanks to the internet.
From an investment

standpoint, the risks are in
both directions. If the rapid
rate rises of the past 18
months are simply taking
longer to feed through into
the economy—thanks espe-
cially to long-term, fixed-
rate debt delaying the pain—
then the Fed might yet face
much higher unemployment
and resort to rapid rate cuts.
Alternatively, if the econ-

omy is really doing as well
as it seems, the job market
might stay tight, inflation
could pick up, and the Fed
would be forced to raise
rates. Or it at least wouldn’t
be able to cut them even as
much as central bankers cur-
rently predict.
Both scenarios are plausi-

ble. What seems least likely
is that the economy will con-
tinue to trundle along
steadily for years to come,
allowing the Fed to slowly
ease off while its predictions
come good.

why inflation is moving
down. That also feeds into
the second lesson: Big infla-
tion shocks typically require
painfully high interest rates
that are maintained for
years to prevent a second

wave of inflation hitting.
Work by International

Monetary Fund economists
published earlier this month
found that successfully re-
solving inflation shocks in
the past required tight mon-
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STREETWISE | By JamesMackintosh

Fed’s Rate Scenario Isn’t Likely to Happen

U.S. stock indexes edged
lower Friday to end an ugly
week after the Federal Re-
serve signaled it may not be

done hiking rates.
The S&P 500

fell 0.2% Friday
and closed down

2.9% for the week, its worst
performance since March and
third straight weekly loss. The
Nasdaq Composite dropped
0.1% Friday, and logged its

third consecutive week of
losses, with tech shares bear-
ing the brunt of the recent
selloff. The Dow Jones Indus-
trial Average was 0.3% lower
Friday.
Treasury yields edged

lower after closing at a 15-
year high on Thursday. The
yield on the 10-year bond fell
to 4.438%, from 4.479%
Thursday.
Yields have pushed higher

since the Fed’s Wednesday
meeting, where chair Jerome

Powell left the door open for
another interest rate increase
this year and said the central
bank expects to keep rates
higher for longer than it pre-
viously forecast to ensure in-
flation is under control.
“The fear is that stronger-

than-expected growth will
force the Fed to maintain its
restrictive stance for some
time,” said Art Hogan, chief
market strategist at B Riley
Wealth Management.
The prospect of a pro-

longed period of higher rates
has investors trying to assess
the impact of elevated bor-
rowing costs on consumers
and companies. Higher bond
yields can also make riskier
assets like stocks look com-
paratively less attractive.
That has investors pulling

back on risk. U.S. investors
were net sellers of mutual
funds and exchange-traded
funds for the week ended
Wednesday, withdrawing $16.8
billion, according to LSEG Lip-

per data.
“Hawkish Fed comments

pushed investors to the side-
lines,” wrote Tom Roseen,
head of research services at
LSEG Lipper.
Shares of financial technol-

ogy companies took a hit this
week, largely thanks to higher
yields that are pushing up
their borrowing costs and
squeezing margins. Buy-now-
pay-later company Affirm saw
its shares drop 17% for the
week, while competitor Block

fell 15% to a three year low.
PayPal shares dropped 10% on
the week.
Elsewhere Friday, Ford Mo-

tor shares rose 1.9% after the
United Auto Workers union
spared the automaker from
more walkouts based on prog-
ress in contract talks. Ford
was among the S&P 500’s best
performers.
Oil prices edged higher,

with Brent crude, the interna-
tional benchmark, closing at
$93.27 a barrel.

BY JACK PITCHER

S&P 500 Posts Its Worst Week Since March

FRIDAY’S
MARKETS

20%
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LIMITED TIME READERS SPECIAL OFFER

FREE
SHIPPING*

from the UK to
the US & Canada

+ Free Exchanges**
use code

53L38

Gray

Mon-Fri 4am-7pm ~ Sat-Sun 4am-12pm
EST - Local call rates apply

Go Online or Call for a Free Catalog

*Free UPS Express shipping (normally $40) from the UK to the US & Canada, of 3-4 working days, ends midnight GMT 11/23/23.
$145 minimum spend applies. This offer may not be used in conjunction with any other offer. Sales taxes charged at checkout if

applicable. **Full Refund & Exchange information available online.

Use code 53L38 for FREE UPS EXPRESS SHIPPING
to order Deluxe Wool & Silk Pants (ref. MT35)

peterchristianoutfitters.com (631) 621-5255

Indigo

Tan

Sand

Gray

- FREE Exchanges
- 70% wool/ 20% silk/ 10% polyester
- French bearer fly front
- Hidden, expanding comfort
waistband gives 2" flexibility

- 2 rear & 2 deep side pockets

Waist: 32 34 36 38 40 42 44 46 48 50"
Leg: 27 29 31 33"
Colors: Indigo, Tan, Sand, Gray

These exquisite British wool and silk
pants offer all day luxury for your legs.
A sensual blend of super fine wool
and silk for next to the skin softness is
mixed with a smidgen of polyester for
a crisp crease and durability. Tailored to
perfection, these are probably the best
pants you will ever wear. Brought to you
by Peter Christian, traditional British
gentlemen’s outfitters.

buy 2 for $280
SAVE $10$145

FINEST BRITISH

WOOL&SILK PANTS

“Excellent crisp and smooth
‘feel’, better than pure wool

pants, very nice...”

Paul, Illinois
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A $4 Billion Franchise
Gets a New Name

What’s really in a name? Elec-
tronic Arts is about to find out.
The videogame publisher more

commonly known as EA has been
shipping soccer-based games un-
der the FIFA brand for 30 years.
These have come in annual in-
stallments—and sometimes two
a year in World Cup years.
The effort has paid off: FIFA is

now EA’s largest franchise, gen-
erating more than $4 billion in
annual revenue between the tra-
ditional version of the game and
its continuing live service known
as “FIFA Ultimate Team,” ac-
cording to consensus estimates
from Visible Alpha.
But the FIFA name is going

away after EA and the governing
organization for the world’s
most popular sport were unable
to come to terms last year on a
new deal to extend the relation-
ship. That means the game EA is
launching at the end of this
month that would normally have
been called “FIFA 24” is now
called “EA Sports FC 24.” That
game hits stores on Sept. 29,
though those who preordered the
game and subscribers to EA’s
Play service got early access
starting Friday.
EA insists the name is the

only change. The bestselling
game franchise is undergirded by
more than 300 deals with vari-

ous leagues, teams and players
that remain in force. This means
that, even if a rival game maker
could score a deal to make a new
soccer franchise under the FIFA
brand, that franchise would be
unable to feature teams and
players from the real world.
There is also the technical

prowess EA has built up over
three decades of making a soc-
cer-based videogame grounded
in real-world physics. The new-
est version uses volumetric mo-
tion-capture data from more
than 180 actual matches to boost
the realism of the players and
their movements.
Still, rebranding a 30-year-old

franchise is risky—and not
cheap. At a Goldman Sachs in-
vestment conference earlier this
month, EA Chief Executive Offi-
cer Andrew Wilson said the com-
pany “has spent and will spend
more in marketing than we need
to this year.” Analysts expect
EA’s sales and marketing ex-
penses to top $1 billion for the
first time ever this calendar
year, according to FactSet. That
is about 32% above the com-
pany’s average annual outlay
over the past five years.
“We do not want to take any

risks,” Wilson said at the confer-
ence.
Will it work? Probably. The

Electronic Arts is rebranding its long-running ‘FIFA’ soccer videogame.

EA
SP
OR
TS
(2
)

Stodgy Japanese banks have
morphed into some of the globe’s
best investments in 2023, and a
shifting monetary regime will keep
them raking in the cash.
Over the past year, the share

prices of the country’s three
megabanks have gained an average
of 73%, driven mainly by hope that
the central bank will finally exit its
ultralow-interest-rate policy. Since
December the Bank of Japan has
made a couple of important tweaks
to its yield-curve-control policy—
effectively allowing long-term bond
yields to rise—and an end to the
negative-rate policy implemented
in 2016 could be on the horizon.
That is, BOJ Gov. Kazuo Ueda said
this month, if inflation sustainably
hits the BOJ’s 2% target.
Higher interest rates would ben-

efit banks in several ways.
First, they could bring the banks

higher returns on their deposits
parked at the BOJ, which now
mostly generate no interest or even
carry a negative real rate. These
are sizable sums. For example, as
of March megabank Sumitomo
Mitsui Financial had the equiva-
lent of 21% of its assets at the
BOJ—¥57.5 trillion, equivalent to
$390 billion.
Banks could also invest those

deposits in government bonds, and
reinvest their existing bondhold-
ings at higher yields. Yields on
Japan’s 10-year government bonds
have already risen to 0.75% from
0.23% a year earlier.
Higher rates may also allow

banks wider spreads on loans, es-
pecially longer-term ones and
those with floating rates. The aver-
age interest-rate spread in the do-
mestic loan book of Mitsubishi
UFJ Financial, Japan’s largest
bank, was just 0.76% in the June
quarter. Deposit rates will likely be
stickier than lending rates, and
won’t go up as much—at least at
the beginning.
The “big three” banks in partic-

ular have large and stable deposit
bases, meaning plenty of room for

margin expansion. Goldman Sachs
estimates that net profit at the
three megabanks could rise by 4%
to 8% if long-term yields rise by 0.3
percentage point. The gain would
be larger if short-term rates also
go up, and the banks shift their as-
sets into higher-yielding bonds.
The megabanks trade at an aver-

age of 0.85 times tangible book
value—substantially higher than
the 0.5 average of the past five
years and more in line with where
they sat before the negative-inter-
est-rate era, according to S&P
Global Market Intelligence. It is far
from JPMorgan’s 1.9 times tangible
book, and there are good reasons
that Japanese banks should con-
tinue to trade at a discount to their
global peers. Japan’s growth pros-
pects generally don’t match those
of the U.S., bloated balance sheets
remain a problem and Japan’s cor-
porate governance reforms remain
a work in progress.
But the shift in Japan’s interest-

rate regime, together with Tokyo’s
push to make companies improve
their returns on equity, look set to
benefit Japanese banks for a while.
Returns on bank stocks have long
been small in Japan—but with a
little help from the BOJ, that is
starting to change in a big way.

—Jacky Wong
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billion

franchise formerly known as
“FIFA” is a monster that now
sells more than 24 million units
every year, according to Visible
Alpha. It has also amassed a
base of total active players now
numbering more than 150 mil-
lion, according to EA. Few are
going to bail on such a long-es-
tablished game based on merely
a title change—especially be-
cause no other publisher can of-
fer the number of real-life play-
ers and teams that EA can.
“We are generally constructive

on EA’s ability to successfully re-
brand FIFA while retaining its
audience since, in our view,
there are significant moats
around the franchise that would
make it very difficult for a com-
petitor to replicate,” wrote Mor-
gan Stanley analyst Matthew
Cost in a note to clients last
month.
It also has to work—especially

in the near term. EA isn’t put-
ting out a new shooter title this
fall, and the latest season of its
“Fortnite” challenger called
“Apex Legends” fell short of the
company’s expectations. Analysts
expect EA’s net bookings will
grow by only 3% for the fiscal
year ending in March, and even
that would require the new “FC
24” to perform up to “FIFA”
standards.
“It’s an incredible asset—one

that we think will weather any
name-related challenge quite
easily,” Clay Griffin of Moffett-
Nathanson wrote in a note to cli-
ents last month.
EA has to kick this one

squarely into the goal.
—Dan Gallagher

Higher Rates Boost
Japan’s Biggest Banks
Stodgy financial firms win as the country’s central
bankers look to end their negative-rate policy

It turns out that selling foamy
brown water at an 80% markup is
really profitable.
Investors who have made about

300 times their money owning
Starbucks shares over the past
four decades weren’t the only ones
to notice. Back in 2013, the chief
financial officer of what was then
called Dunkin’ Donuts dubbed bev-
erages “the holy grail of profitabil-
ity.” Dunkin’ now has drinks as
creative and habit-forming as
those from its Seattle-based rival.
Smaller North American chains
such as Tim Hortons, Peet’s, Dutch
Bros and The Human Bean are
growing quickly too.
But Starbucks still towers above

them all. Americans tend to be
tribal about their Pumpkin Spice
Lattes, and the chain’s digital
prowess and efficiency reinforces
that: Starbucks said recently that
it has an incredible 31.4 million
U.S. customers who have been ac-
tive members of its Starbucks Re-
wards loyalty program in the past
90 days—roughly one of every 10
Americans.
But that isn’t enough for inves-

tors: Only developing markets, and
China in particular, can create the
sort of growth that justifies Star-
bucks’s rich stock valuation.
To get a sense of how crowded

things have become in its home
market, it has been 25 years since
The Onion was able to get a
chuckle out of the headline “New
Starbucks Opens in Rest Room of
Existing Starbucks.” The chain has
nearly 10 times as many North
American stores today.
Most of the recent revenue

growth at home has come from
price increases. For the fourth
time in the past five quarters, for
example, Starbucks said its North
American comparable-store trans-
actions grew by just 1% from a
year earlier. Its store count grew
by just over 3%.
Three-time Chief Executive

Howard Schultz, who resigned re-
cently from Starbucks’s board,
placed great importance on China,
heavily courting President Xi Jin-
ping. Tellingly, his replacement
will be former Alibaba executive
Wei Zhang. Schultz’s ambition to

The Furious Race for the Future of Coffee
Starbucks is making a big push in China. Other chains are pushing even harder.

grow Starbucks’s store count from
today’s 37,000 to 45,000 in 2025
and 55,000 by 2030 hinges on one
day making China the chain’s top
market. It has about 6,500 there
today and pledged last year that it
will open one every nine hours on
average over the next three years.
Some local competitors are put-

ting even those ambitions to
shame. Luckin Coffee, China’s one-
time answer to Starbucks, was
brought to its knees financially af-
ter it admitted fabricating sales. It
has had a dramatic recovery under
new management. Three years ago
it was neck-and-neck with Star-
bucks in terms of store count and
heading lower. Now it has nearly
11,000.
Even more impressive is Cotti

Coffee, a China-based chain
started just a year ago by Luckin’s
founders. It now claims more than
5,000 stores, which would make it
the fifth-largest coffee brand glob-
ally. Between them Luckin and
Cotti have opened a coffee shop
every hour on average in the past
year.
World Coffee Portal forecasts

that China’s tally of coffee shops is
on track to overtake the U.S. in a
few years. Shanghai already has
more coffee shops than any other
city in the world.
American quick-serve eateries

have stellar reputations in China,
particularly in its wealthier cities.
According to a survey released
this summer by Bank of America,
Starbucks remains the preferred

choice in China’s largest and most
sophisticated urban areas. In
smaller cities, though, Luckin wins
for “perceived quality and value
for money.”
Plenty of other foreign chains

are piling in, though. Peet’s only
entered China in 2018 and expects
to open its 200th store there this
year. And Tim Hortons’ U.S.-listed,
China-dedicated entity, Tims
China, is becoming a force too. It
had 700 stores in June with plans
to expand to 1,000 this year and
2,740 by 2026.
Incredibly, Tims China already

has nearly 15 million local loyalty
members—about half as many as
Starbucks has in the U.S. Others
have popular apps and programs
too. Starbucks representatives CF
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A Starbucks Reserve Roastery in Shanghai. The Chinese city has more coffee shops than any other in the world.

wouldn’t discuss Chinese digital
competition beyond what has al-
ready been made public.
The most successful foreign

fast-food player in the country,
KFC and Pizza Hut parent Yum
China, disclosed in a recent inves-
tor day that it has opened 95 high-
end coffee shops through a joint
venture with Italian espresso
maker Lavazza. Another part of
Yum’s empire poses a far greater
threat to Starbucks: Americans
wouldn’t think of going to KFC for
their cappuccinos, but the chain is
making a huge push in China.
“The only thing that smells bet-

ter than my chicken is my coffee”
is one of the Mandarin-speaking
Colonel Sanders’s advertising lines
in China. That includes coffee sold
through its 9,200 restaurants,
third-party sales points and more
than 200 stand-alone K-Coffee ki-
osks—a number it says is “grow-
ing rapidly.”
And then there is McDonald’s,

an afterthought for coffee in the
U.S. but a serious competitor in
China. World Coffee Portal says it
had 2,500 McCafé locations in that
country last year, some self-stand-
ing, and was planning 1,000 more
this year.
Starbucks CEO Laxman

Narasimhan saw the mug as half-
full on a recent visit to the coun-
try, pointing out that Chinese peo-
ple still only consume about 12
cups of coffee a year on average,
compared with 380 in the U.S. But
they won’t all be drinking Star-
bucks.

—Spencer Jakab
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maker. “All of the sudden, they became an amazing thing,”
recalled John DeSantis, Bushmaster’s chief executive.

The reason Wall Street investors were drawn to the gun
was not only current profits but the potential to make a lot
more, given increasing market demand. Dyke’s firm was, in
many respects, a classic American business success story:
Product sells well, investors come in to expand production
and marketing, and sales soar.

But this business success story, which led to a massive
increase in AR-15 production and civilian ownership in sub-
sequent years, would have profound consequences for the
U.S., affecting how we vote, how we go to social events and
how our children attend school. The arrival of private eq-
uity in the AR-15 market would turn a once-disdained prod-
uct into one of the most controversial and well-known
icons of America’s culture wars.

Pleaseturntothenextpage

Private equity turned
the AR-15 into a big
profit-maker and a

charged symbol in the
debate over gun rights
and mass shootings.

By Cameron McWhirter
and Zusha Elinson

TABLE TALK

Substituting ingredients
in a recipe shouldn’t be
considered a worst-case
scenario. It’s a normal
and sometimes delight-
ful part of cooking. C4
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ADanish plan
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books would be
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expression. C6
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Ken Follett’s long
novels don’t deter
readers: ‘The
evidence is in my
bank account.’ C14

Hottest
Man
Jason Gay is always
hot, and not in a good
way. He has found
some very un-cool
ways to cool off.C6

Cameron McWhirter and Zusha Elinson are reporters for
The Wall Street Journal. This piece is adapted from
their new book, “American Gun: The True Story of the
AR-15,” which will be published by Farrar, Straus and
Giroux on Sept. 26.
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A gun owner in Texas holds his AR-15, one of more than 20 million AR-style rifles in civilian hands.

n December 2005, five groups of Wall Street in-
vestors flew in private jets to Portland, Maine,
where they took waiting limousines to a warren of
metal buildings that resembled a midsize lumber-
yard. They had come to Bushmaster Firearms in
pursuit of a highly profitable product whose mar-
ket was growing faster than any other in Amer-
ica’s stagnant gun industry. The product was the
AR-15, and red-hot Bushmaster, the nation’s lead-
ing manufacturer of the rifle, had decided to auc-

tion itself to the highest bidder.
Bushmaster’s owner Dick Dyke had once feared that he

could never sell the company because so many people had
a negative view of the gun. A few years earlier, Dyke had
been forced to resign his post as President George W.
Bush’s chief Maine fundraiser after the media found out he
made AR-15s for a living. After that, his company was again
pilloried when two snipers who terrorized the Washington,
D.C. area used a Bushmaster in their attacks.

But by 2005, Dyke’s concerns had evaporated. Sales of
the AR-15 were growing faster than any other rifle or shot-
gun. When Dyke let it be known that he might be interested
in selling, potential private-equity buyers rushed up to
Maine to see his operations and make a bid for the AR-15

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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ads featured an image of the XM-15
and the words “Consider Your Man
Card Reissued.”

Sales of Bushmaster rifles
soared. The vast majority were pur-
chased by Americans who used
them to go target shooting or var-
mint hunting. But some ended up in
the hands of disturbed loners who
wanted to use them for something
much more sinister.

On Dec. 14, 2012, a frail 20-
year-old beset with mental prob-
lems used the Bushmaster pur-
chased by his mother to attack
Sandy Hook Elementary School
near his home in western Connect-
icut. He shot and killed 20 first-
graders and six educators before
killing himself.

The immediate aftermath was
akin to the U.S. reaction to 9/11—
bafflement, sadness, horror, anger.
The funerals for the Sandy Hook El-
ementary School victims began on
a gray day, Dec. 17, when Noah
Pozner and Jack Pinto, both six
years old, were laid to rest. Six-
year-old Ben Wheeler’s funeral was
held on Dec. 20 at Trinity Episcopal
Church. It was filled to capacity. His
father read “The Road Not Taken”
by Robert Frost.

On that same day, Freedom
Group’s board of directors held an
emergency meeting by telephone.
Kollitides, who had risen to become
Freedom Group’s chief executive,
thanked the board members for
meeting on short notice. He in-
formed them that Cerberus, under
pressure from major investors, had
decided to consider selling the gun
company after the shooting.

Kollitides noted that gun sales
continued to be strong after the
tragedy and then turned to other
matters, including the possible ac-
quisition of a gun-barrel manufac-
turer. The board still had business
to attend to while they awaited a
possible sale. Some in the meeting
noted that the deal for the barrel
maker would increase margins even
further on the company’s AR-15s.
The board voted to authorize the
acquisition. Cerberus would ulti-
mately decide against selling its
gun firm as sales of AR-15s soared
after Sandy Hook.

“It was an awful, horrific, huge
tragedy, but its impact on the long-
term capital decisions of the busi-
ness were not—were not a factor,”
Kollitides later said in a deposition.
“We were in the business of legally
making guns to legally sell to legal
gun owners. So there is no other
thing to do than wake up and make
guns on Monday morning.”

Clockwise from top left:
A cardboard cut-out of
President Trump outside a
National Rifle Association
meeting in Dallas, 2018; a
Missouri woman poses with
her AR-15s; a display of
rifles at an Oklahoma City
gun club; an American flag
display made from shotgun
shells; people embrace
outside Sandy Hook
Elementary School, where a
shooter used an AR-15 to kill
26 people on Dec. 14, 2012;
target shooting at a
firearms academy in
Arizona; Richard Dyke,
founder of Bushmaster;
George Kollitides, CEO of
Freedom Group.
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tors arrived, DeSantis gave each
group of visitors a PowerPoint
presentation with charts and
graphs showing profits and the
company’s growth. In 2004, Bush-
master brought in $46.6 million,
with more than $7 million in earn-
ings. By 2005, revenue had
reached $60.8 million, with $11.2
million in earnings.

One group of investors caught
DeSantis’s attention because they
actually knew something about
guns. They worked for a Manhat-
tan-based private-equity firm called
Cerberus. They told DeSantis that
their boss, Stephen Feinberg, liked
guns and was interested in buying
a gun company. DeSantis had never
heard of the man.

Most Americans had never heard
of Feinberg or his Manhattan-based
private-equity firm, even though
the businesses it controlled had
more than $30 billion in combined
annual sales. Notoriously secretive,
Feinberg maintained the trappings
of his working-class upbringing as
the son of a steel salesman, even as
Cerberus grew. He drove trucks and
loved to go hunting. In the gun in-
dustry, he saw an investment op-
portunity that other Wall Street ty-
coons did not.

When Dyke unsealed bids for
Bushmaster, Cerberus had offered
$76 million—315 times what Dyke
had paid for the company. Dyke
was thrilled, but Bushmaster’s em-
ployees initially were worried
about a private equity takeover. De-
Santis, who stayed on as chief exec-
utive, wondered why Feinberg, a
Wall Street giant, wanted to buy
Bushmaster. Feinberg’s Cerberus
controlled sprawling international
operations worth billions. Why did
he want little Bushmaster?

DeSantis soon learned that Cer-
berus’s purchase of Bushmaster
was just the first step in its grand
plan to shake up and ultimately
dominate the gun industry. Fein-
berg’s point man on the project
was George Kollitides II, a Colum-
bia MBA. After the U.S. invaded Af-
ghanistan in 2001, Kollitides came
up with the idea to invest in pri-
vate companies aiding the war ef-
fort, according to his deposition in
later court proceedings. But the
military market for guns was
smaller than he expected, and he
worried about its volatility. No war
meant fewer sales.

Instead, Kollitides grew in-
trigued by the U.S. civilian gun
market. “There was a gigantic,
thriving commercial market, and
there may be an opportunity

there,” he recalled thinking. The
gun industry at the time was a
fractured ecosystem of companies,
most making their own type of
firearm. Kollitides decided to apply
a standard private equity practice:
buy up and consolidate.

If the plan worked, the company
could sell gun owners every kind of
firearm they wanted, including
ARs, and bring down the cost of
production through scale. Kollitides
understood the AR-15 to be impor-
tant in this mission. The market for
the gun had been growing about
8% every year from 1998 to 2005.
“As an investor, this would excite
me,” he said.

Cerberus’s efforts to build a fire-
arms conglomerate were not the
subject of mainstream media cover-
age, but the gun world buzzed. Af-
ter buying DPMS Panther, another
AR-15 maker, Cerberus’s gun con-
glomerate became the largest man-
ufacturer of the rifle in America,
producing 118,000 ARs in 2007, al-
most half the number made in the
U.S. that year.

The compounded annual growth
rate for the long-gun market—
hunting rifles, shotguns, etc.—was
5% from 2004 to 2007. The rate for
the AR-15 market was 36%. The
men running the new gun conglom-
erate were sure they could sell even
more. They launched a camouflage
AR-15 model under its Remington
brand, hoping to draw hunters to
the semiautomatic rifle. They in-
creased credit lines for wholesalers,
the middlemen who bought the
guns from manufacturers and then
sold them to gun shops. “As soon
as that opened up, we just went
crazy,” DeSantis recalled.

The 2008 presidential election
supercharged the AR-15 market.
Barack Obama, the Democratic
nominee, took a cautious approach
to the gun issue. Obama had
learned from watching what hap-
pened to his predecessors in 2000
and 2004 that talking about gun
control didn’t help Democrats win
national elections.

But the Democrat’s moderate
stance made no difference to the
NRA. The group announced it
would spend a record $40 million
to defeat him and back Arizona
senator John McCain, the Republi-
can nominee. The NRA launched a
website, GunBanObama.com, and
claimed he would be “the most
anti-gun president in American his-
tory.” Gun shops taped up NRA
posters declaring, “On the Second
Amendment, Don’t Believe Obama!”
Dealers at gun shows displayed CL
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photos of Obama and advised shop-
pers to “Get ’em before he does.”

On Nov. 4, 2008, Obama was
elected president, and panicked
gun owners rushed to buy AR-15s.
That November, the FBI conducted
more background checks for fire-
arms purchases than in any other
month since the modern back-
ground-check system was insti-
tuted in 1998. AR-15 makers called
it “the Barack boom.”

Bushmaster’s workers put in six
days a week, from seven in the
morning to eight at night, assem-
bling rifles by hand. At least 26
different gun companies made
444,000 AR-15-style rifles for sale
in the U.S. in 2008, representing
nearly 10% of all guns made in the
U.S. that year.

Executives at Feinberg’s gun firm
moved to grab an even larger share
of the expanding AR-15 market.
They changed the company’s name
from American Heritage Arms to
Freedom Group. They pushed their
AR-15s into big-box stores such as
Walmart, slashing the prices of

their low-end rifles to get them on
the shelves of America’s largest re-
tailer. “With Cerberus and them,
it’s all about the numbers and vol-
ume,” remembered Luth, who was
still in charge at DPMS.

Freedom Group also dramatically
altered the way that Bushmaster’s
AR-15s were marketed. In the past,
a typical Bushmaster ad would fea-
ture photos of rifles and parts with
detailed descriptions of their speci-
fications. In one from 1998, Bush-
master highlighted that its rifles
had “Heavy Profile Premium Match
Grade Barrels” and “manganese
phosphate finish for rust and cor-
rosion protection.” This approach
appealed to older hobbyists who
owned lots of guns.

But industry executives worried
that these older hobbyists were
tapped out and believed they
needed to market to a new genera-
tion of consumers. Freedom Group
launched an ad campaign in the
glossy pages of Maxim, a magazine
popular with young men featuring
scantily-clad female models. The

After the 2008
election, panicked
gun-owners rushed
to buy AR-15s.
Gunmakers called it
‘the Barack boom.’

that had ignored the gun for de-
cades jumped headlong into the
market. Bill Silver, head of commer-
cial sales at gunmaker SIG Sauer,
known for high-end pistols, said he
encouraged executives to build their
own version of Stoner’s rifle. “I’ll
sell as many as you can build,” Sil-
ver told them. He believed the gun
would be a hit because the tough-
looking military-style weapon had
what he called the “wannabe factor.”

Dick Dyke’s Bushmaster now be-
came the envy of all gunmakers. As
a young man Dyke wanted to be a
dancer, but his parents refused to
pay for art school, so he studied
business instead and embarked on
a career of turning around failing
companies. In 1976 Dyke purchased

the bankrupt Bush-
master for $241,000.
By the 1990s, he had
turned it into a via-
ble enterprise by
selling a semiauto-
matic version of
Stoner’s gun and its
parts at a time when
few other gunmakers
made the weapon.
Dyke could get ma-
chine shops to churn
out parts at a low
cost. All his employ-
ees had to do was as-
semble the guns and
ship them out.

When John De-
Santis, an engineer
who had worked for
established weapons
firms, came to Bush-
master in 1998 he

was shocked to learn how much
the AR-15 sold for and how little it
cost to make. The company had
gross margins of around 40%,
more than double that of compa-
nies making traditional hunting ri-
fles or shotguns, he said. Under
DeSantis’s leadership, Bushmaster
pushed down the cost of produc-
tion even further by pressuring
suppliers for lower prices. Bush-
master was soon selling a single
XM-15—its version of the AR-15—
for $750 to $900, when it cost be-
tween $250 and $300 to build.

As money flowed in, Dyke be-
came a local hero, paying high
wages and donating to philan-
thropic causes. He also treated
himself, driving a Rolls-Royce and
drawing a salary of about $1 mil-
lion a year, according to DeSantis.

Business boomed after 9/11 and
the end of the federal assault-
weapons ban, and Dyke decided to
sell. When the Wall Street inves-

By the end of the 2000s, the
AR-15 had become a badge of honor
for millions of supporters of the
Second Amendment. As mass
shootings with the rifle increased,
it also became a symbol for mil-
lions of Americans who saw it as
the epitome of violent dysfunction
in a gun-obsessed America.

Today, the gun’s image is every-
where—bumper stickers, pins, In-
ternet memes, hats and shirts.
Signs with the gun’s silhouette
crossed out by a line are carried at
massive gun-control rallies across
the country. Gun-rights advocates
wave flags at their rallies with the
AR-15’s image bearing the slogan
“Come and Take It.” With more
than 20 million of the rifles now in
civilian hands, it has come to oc-
cupy the center of America’s bitter
debate over firearms.

The AR-15 was created for the
U.S. military in the 1950s by a lit-
tle-known gun designer named Eu-
gene Stoner at a small company in
Southern California called Ar-
maLite. The weapon’s revolutionary
design made it lightweight and
easy to shoot. Stoner devised an in-
genious way of using the hot gas
from the exploding gunpowder to

move parts inside the gun to eject
spent casings and load new rounds,
eliminating metal parts that had
been used in other rifles. He also
used modern materials like alumi-
num and plastic instead of wood
and steel. The rifle was easy to
manufacture and relatively inex-
pensive to make compared to tradi-
tional rifles.

After much bureaucratic infight-
ing, the gun was adopted by the
Pentagon as the military’s standard
rifle and renamed the M16. The ri-
fle made for the military could be
fired on automatic, meaning a per-
son could shoot a stream of bullets
by holding down the trigger, or
semiautomatic, meaning a shooter
had to pull the trigger for each bul-
let fired. Civilian AR-15s sold in the
U.S. are semiautomatic.

Sales of a civilian version of the
AR-15, first marketed to hunters in
the early 1960s, were weak for de-
cades. Its martial look and func-

Continuedfromthepriorpage tion, its small-caliber bullets and
the plastic and aluminum parts
were a turn-off for many hunters
used to rifles made of polished
wood and gleaming steel. Serious
problems with the roll-out of the
M16 in Vietnam led many veterans
of that conflict to dislike the gun.
Soldiers died on the battlefield
with M16s in their hands because
of jamming problems caused by
changes made by the military to
the gun’s ammunition and other is-
sues. Beyond Doomsday preppers
and collectors, most gun-owners
weren’t interested.

In 1977, Stoner’s patent expired,
opening up competition for Colt,
the storied gunmaker that manufac-
tured both military and civilian ver-
sions of the rifle. By the 1980s, a
handful of smaller gunmakers were
making and selling civilian versions
of the AR-15.

These companies received
strongly negative reactions to the
guns when they displayed them at
NRA conventions in the 1980s and
1990s. “We’d have NRA members
walk by and give us the finger,” said
Randy Luth, owner of DPMS Pan-
ther Arms, one of the AR-15 makers.

Officials organizing the most im-
portant gun industry trade show—

the Shooting, Hunting, Outdoor
Trade Show, or SHOT Show—tried
to make it as uncomfortable as
possible for AR-15 makers to mar-
ket their products. “They weren’t
members of our club,” said one in-
dustry executive.

Cultural and political shifts after
the Sept. 11 attacks transformed the
gun’s image. Veterans coming back
from the wars wanted the civilian
version of the M16. American con-
sumers wanted to buy it too, be-
cause they saw the soldiers fighting
in the Middle East carrying the
weapon. The 2004 expiration of the
federal assault-weapons ban—
which had prohibited the sales of
AR-15s on paper, though not in real-
ity—and the passage of legislation
to protect gunmakers from lawsuits
combined to create a perfect envi-
ronment for large gunmakers to
manufacture, market and sell large
quantities of AR-15s.

The same mainstream gunmakers

How the AR-15 Became
Gun Owners’ Favorite
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in themanufacturing
of AR-style rifles.
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moths emerge, they harvest the
cocoons and heat them to kill the
insects before they can break the
precious silk. Each intact cocoon
is a continuous filament that can
be reeled off, combined with oth-
ers and turned into fine thread.
Each sericulture stage requires
precision: just the right density
of silkworms and leaves, just the
right temperatures, just the right
timing. Disease can devastate a
harvest.

In late 1807, Bassi embarked
on what turned out to be 30
years of experiments aimed at
identifying and countering the
cause of a mysterious ailment
that was wiping out silkworms.
They would stop eating, become
limp and die. Their corpses
would then grow stiff, brittle,
and coated in white. The disease
was variously known as mal del
segno, muscardine or, in a nod to
the white powder, calco, calcino
or calcinaccio. Breeders believed
that it must be caused by a toxin
in the insects’ environment, and
Bassi set out to figure out what
that was.

His first eight years of experi-
ments proved frustrating and ap-
parently futile. He later wrote: “I
used many different methods,
subjecting the insects to the cru-
elest treatments, employing nu-
merous poisons—mineral, plant
and animal. I tried simple sub-
stances and compounds; irritat-
ing, corrosive and caustic; acidic

and alkaline; soils and metals;
solids, liquids and gases—all the
most harmful substances known
to be fatal to animal organisms.
Everything failed. There was no
chemical compound or pest that
would generate this terrible dis-
ease in the silkworms.”

By 1816, Bassi was deeply dis-
couraged. He had expended
enormous effort and nearly all
his money on fruitless studies.
He was losing his eyesight. “Op-
pressed by a great melancholy,”
he abandoned his research. But
a year later, he rallied and re-
solved to “defy misfortune,
turning to interrogate nature in
new ways with the firm resolu-
tion of never abandoning her
until she responded sincerely to
my questions.”

A major clue came when Bassi
observed that silkworms raised in
the same conditions and fed the
same food but housed in adjacent
rooms had different outcomes.
The disease would sweep through
one room while its neighbor suf-
fered little or no damage. The
difference, he concluded, was
that “there was no calcino germ,
or very few, in one room and
large numbers in the other. The
mal del segno or muscadine is
never born spontaneously” in re-
action to a toxin, as everyone had
previously believed.

S
eptember 25 marks the
250th anniversary of
the birth of the most
important scientist
you’ve never heard of.

His name was Agostino Bassi,
and he was the first person to
identify the specific microorgan-
ism that caused a contagious dis-
ease—the first to prove the germ
theory of disease. How he did it
is a remarkable story of scientific
passion and persistence. It de-
serves to be more widely known.

Bassi wasn’t meant to be a sci-
entist. He was born into a well-
to-do farming family in a small
village in Lombardy in northern
Italy. Following his father’s
wishes, he studied law at the Uni-
versity of Pavia. But his first love
was science. During his university
years, he supplemented his offi-
cial studies by informally taking
courses in science, medicine and
mathematics. Among the profes-
sors whose lectures he attended
was Lazzaro Spallanzani, famed
for his opposition to the theory
of spontaneous generation. An-
other, with whom Bassi became
friends, was Giovanni Rasori, a
supporter of the then-unpopular
idea that contagious diseases
were caused by microorganisms.

After receiving his law degree
in 1798, Bassi settled in Lodi, a
town about 20 miles southeast of
Milan. Plagued by recurring

bouts of an eye inflammation
that made reading and writing
difficult, he moved in and out of
bureaucratic posts. On the side,
and between positions, he used
the family farm as a laboratory.
Over the years, he conducted ex-
periments and published trea-
tises on breeding sheep, cultivat-
ing potatoes, aging cheese and
making wine. His most impor-
tant—and time-consuming—re-
search was on silkworms.

Lustrous, soft and easy to dye,
silk has been Europe’s favorite
luxury fabric as far back as an-
cient Rome, where it arrived from
China. It comes from the cocoons
of Bombyx mori, a moth domesti-
cated in China thousands of years
ago and unable to survive in the
wild. By Bassi’s day, sericulture—
the raising and harvesting of silk-
worms—was a major industry in
Italy and France.

Sericulture is a precise and
demanding process. Cultivators
raise silkworms on trays pro-
tected from the weather and
supply them with fresh mulberry
leaves, the only food they will
eat. Mulberry orchards are as es-
sential to sericulture as the in-
sects themselves. When the cat-
erpillars are ready to build
cocoons, cultivators provide
them with sticks and monitor
their hibernation. Just before the

BY VIRGINIA POSTREL After more experiments, Bassi
realized that living insects
wouldn’t infect one another.
Rather, the disease was carried
by the corpses’ white coating.
Introduced into the body of a
living insect, whether caterpil-
lar, pupa or moth, the powder
would multiply inside, feeding
on the insect’s body until it
killed it. Only then would it
spread. Bassi concluded that the
invader was a fungus and the
white substance its spores. It

was the first experimental proof
that a contagious disease would
spread as microorganisms trav-
eled from an infected to an un-
infected animal.

By placing a dead insect in a
warm, humid environment, Bassi
found he could cultivate the fun-
gus enough to detect hints of
stems with the naked eye. Under
a simple microscope, he could see
the curves that marked the in-
vader as a living organism rather
than a crystal.

Having determined the cul-
prit, Bassi experimented with
ways of killing the fungi without
harming the silkworms, identify-
ing several effective disinfec-
tants. He advised sanitary mea-
sures that included treating all
silkworm eggs with disinfecting
solutions; boiling instruments;
disinfecting trays, tables and
workers’ clothing; and requiring
everyone tending the silkworms
to wash their hands with disin-
fectants.

As these hospital-style mea-
sures suggest, Bassi’s discovery
was a breakthrough with impli-
cations beyond sericulture. His
research anticipated the more fa-
mous work of Louis Pasteur and
Robert Koch in developing the
germ theory of disease. In 1856,
nine years after Bassi’s death,
the well-funded, publicity-savvy
Pasteur turned his own attention
to silkworms, conducting his
first research on animals. Among
the resources he had at his dis-
posal were French translations
of Bassi’s work. The provincial
lawyer was a scientist ahead of
his time.

Virginia Postrel is the author of
“The Fabric of Civilization: How
Textiles Made the World” and a
contributing editor for Works in
Progress magazine.

Bassi resolved
to ‘interrogate

nature...until she
responded

sincerely tomy
questions.’
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After decades of experiments, Agostino Bassi showed
that silkworms were being killed by a microorganism, setting

the stage for modern germ theory.
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The Long-
Term Benefits
Of Hands-On
Fathering

MIND &MATTER

SUSANPINKER

H
enry David Thoreau
said, “Beware of all
enterprises that re-
quire new clothes.”
I have begun to feel

the same about chili sauces. At one
point, I had no fewer than 17 dif-
ferent chili sauces and pastes in
my fridge because I kept buying
another bottle or jar every time a
recipe called for a new and specific
variety. I had so many chili pastes
I couldn’t keep track of them.

But then one day, I had a small
epiphany. I was following a recipe
for black beans that asked for an-
cho chili paste, and I used a spoon-
ful of Chinese chili garlic paste in-
stead. I added it with trepidation,
fearing that something terrible
might happen. Reader, it was deli-
cious, and ever since then I have
been much more confident about
using the wrong chili paste.

Recipes are not commandments
trying to dictate how you live.
Most of them are really just sug-
gestions for how to make some-
thing delicious. Recipe writers do
not tend to be sadists. If they sug-
gest that you use fennel in a given
recipe, they don’t mean: I insist
that you eat fennel even if it
makes you feel sick to your stom-
ach. They also don’t mean: Go out
and buy a lot of fennel when it
blows your budget and you al-
ready have a fridge full of other
delicious vegetables.

The recipe writer was working
on the assumption that you like
fennel as much as they do. They
were also assuming that you
would take the initiative to adapt
the recipe to suit your own cup-
board and tastes. The main rea-
son they did not tell you all the
things you could use instead of
fennel is because the list would
be never-ending.

As a rule of thumb, any tender
fresh green herb can be substi-
tuted for any other tender herb,
particularly if it’s just being used
as a final scattering garnish at the
end. Yes, this means that you
never have to eat mint if you don’t
like it. But you knew that anyway,
right? Meanwhile, any strong
woody herb can be substituted for
any other, within reason: rose-
mary for bay, thyme for sage. Ob-
viously the effect won’t be the
same, but you may discover some-
thing even lovelier.

The basic rule of all substitu-
tion is to ask yourself: What is this
ingredient really doing in this
dish? Is it offering softness or
crunch, sourness or sweetness? If
the cookbook says strawberries
but it isn’t berry season, it’s much
better to use some ripe juicy
plums rather than buying dull dis-
appointing strawberries. You are

In recipes, you should focus on how a flavor functions, not on the particular form it takes.

WhyCooks Shouldn’t Fret
About Substituting Ingredients

spired suggestion it was. I bought
a couple of bunches of spring on-
ions and a jar of the fried shallots,
and restrained myself from kissing
him out of sheer gratitude.

Back at home, I chopped half a
bunch of the spring onions and
softened them in butter with a
stalk of celery before stirring in ri-
sotto rice. When the risotto was
done, I stirred in a handful of Par-
mesan and added a final flourish
of crispy shallots.

When we tasted the risotto, it
had green sappy sweetness from
the spring onions and an addictive
savory crunch from the fried shal-
lots, whose texture contrasted
with the tenderness of the rice. It

may not have been risotto as an
Italian would recognize it, but it
was good. I was surprised to real-
ize that I had achieved a multi-lay-
ered onion experience in a fraction
of the time it takes to chop and
soften a regular brown onion.

For weeks afterward, I found
myself using the one-two punch of
fresh spring onions plus fried shal-
lots in countless dishes, from
soups to noodles, from stews to
salads. I carried on doing this long
after brown onions became easy to
find again in the shops. The pro-
cess taught me to be more open-
minded about onions and their
various relatives such as shallots
and leeks. Most of the time, any al-
lium can easily stand in for an-
other. The taste and texture won’t
be quite the same, but that keeps
life interesting.

Cooking gets so much simpler
once you start to give yourself li-
cense to substitute ingredients.
Learning to be adaptable will
help you to keep a much leaner
pantry, which in turn will save
you time, because you won’t have
to busy yourself with rummaging
around the back of the fridge or
making panicky trips to the su-
permarket for some supposedly
essential ingredient.

As a Mexican proverb puts
it, “If there’s no bread, tortillas
will do.”

This essay is adapted from Bee
Wilson’s new book, “The Secret
of Cooking: Recipes for an Easier
Life in the Kitchen,” which will be
published by W.W. Norton on
Sept. 26.

Other than salt,
no single

ingredient in the
kitchen is

indispensable.
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THE BLOCKBUSTER
movie “Barbie” depicts
men as utterly useless.
The film’s younger guys
dress in fake fur and act

like Neanderthals, while the middle-
aged men who have jobs are por-
trayed as incompetent nincompoops.
Some are eye candy for the Barbies,
but they’re all socially awkward. They
can’t even play the guitar.

In the real world, however, there is
at least one thing men are good at:
playing with their babies. Over the
last 20 years, research has consis-
tently shown that fathers have a
unique way of engaging with small
children. Horsing around is more
common with fathers than it is with
mothers, especially as infants grow
into toddlers and preschoolers. Vigor-
ous bouncing, lifting, tossing and
chasing take over from more gentle
play, and this roughhousing leads to
better self-control and school readi-
ness as children turn 5, studies show.
The father’s rough-and-tumble play is
also connected to better gross-motor
skills in the child, regardless of the fa-
ther’s income or education level.

A vast new study, published in the
journal Pediatric Research this past
summer. adds weight to the idea that
a father’s hands-on involvement un-
derpins a child’s later ability to self-
regulate and problem-solve. Led by
Tsuguhiko Kato, a researcher at
Japan’s National Center for Child
Health and Development, the study
started with over 100,000 Japanese
babies born between January 2011
and March 2014. The researchers nar-
rowed the group to first-born,
healthy, singleton infants; babies
whose mothers had experienced any
postpartum depression, or who were
hard to soothe at one month of age,
were also excluded.

The result was a sample of 28,040
children. At intervals of six months,
from one month of age to their third
birthday, each child’s mother was
asked to rate the father’s participa-
tion in early child-rearing, including
feeding, changing diapers, bathing,
dressing, playing at home or out-
doors, and putting the child to sleep.
Japanese fathers are typically less in-
volved in child-rearing than North
American fathers, but when the re-

searchers examined the children’s
milestones at age 3, they discovered
that children whose fathers invested
more time in their care showed better
gross and fine motor skills, problem
solving, and social skills than those
whose fathers were not as involved.

There was no difference between
the language skills of kids with in-
volved versus aloof fathers. But “the
risk of developmental delay in chil-
dren with highly involved fathers was
24% lower,” said Dr. Kato. That’s a sig-
nificant benefit, worth overcoming
the many obstacles that can prevent
fathers from being involved in child-
rearing, such as a long commute, un-
predictable work hours or family dy-
namics.

Because the father’s involvement
was rated by the mother, it’s possible
that the quality of the parents’ rela-
tionship may have influenced the se-
ries of assessments. “Children with
parents who are in a good relation-
ship could be in a good position,” Dr.
Kato said. “There could be some bias
related to the marital relationship
that influences child outcomes.”

Raising small children is stressful.
If the mother thinks the father is re-
ducing the strain of nurturing their
baby, she may give him high marks.
But if she thinks he’s as useless as a
Ken doll, she may not even let him
try.

A Japanese study found many
advantages for children of highly
involved fathers.

Scallions with fried shallots can be a multilayered replacement
for brown onions.

trying to replicate the function
rather than the form.

When you run out of lemons,
you probably have at least half a
dozen other things in your
kitchen that could play the same
role (unless you are trying to
make something very specifically
lemony such as a lemon drizzle
cake). You might use an-
other citrus fruit such as
lime, grapefruit or or-
ange. Or you could use a
teaspoon of vinegar or
another sour thing such
as tamarind or even a
few pieces of pickle, de-
pending on the dish.

This kind of substitut-
ing should not be seen as
a worst-case scenario but
as a normal and beneficial
part of cooking life. The
economy of substitution should be
part of your thinking even when
you do your food shopping. Do I
really need to buy a bottle of
pomegranate molasses for this one
recipe when I already have date
syrup in my cupboard? Does it
make sense to clutter my cup-
board with rigatoni when I already
have lots of penne?

Other than salt, and perhaps
oil, no single ingredient in the
kitchen is indispensable. Even an
onion. A few weeks into the first
Covid lockdown in the spring of
2020, the unthinkable happened:
I ran out of onions. Gazing
around my onion-less kitchen, I

felt distraught. Surely cooking
was now pretty much pointless, if
not impossible.

“Take an onion” is the “once
upon a time” of recipes. A recipe
may end up in countless different
places, but where it usually starts
is with an onion. Onions are the
bite in a Greek salad and the

sweetness in an Irish
stew; they are the soft
heart of a Spanish tortilla
and the body of French
onion soup. Most of the
time, I think of onions
less as a vegetable and
more as the foundation
stone for dinner.

But there is more than
one way to get oniony
flavor into a dish, as I
discovered when I set out
on a trip to buy more,

feeling out of sorts. Having failed
to find a single onion in two local
food shops—this was the height
of panic buying in the U.K.—I got
talking to the nice man behind
the counter in the nearest Chi-
nese supermarket. He had sold
out of regular onions but still had
a few bunches of green spring on-
ions in the fridge, next to the bok
choy and ginger.

“Have you thought of combin-
ing spring onions with these fried
shallots?” he quietly inquired, ges-
turing toward a jar of pre-fried
crispy shallots on a high shelf. I
hadn’t, but as soon as he men-
tioned it, I realized what an in-
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Froma
TopDog in
Dutch toa
RockStar
Inthe
U.S.A.

bestowed Springsteen with the
Presidential Medal of Freedom.
“I am the president, he is ‘The
Boss,’” Obama acknowledged.

Springsteen himself has never
been fond of the nickname. Biog-
raphers have said that early in
his career, his bandmates called
him “The Boss” when he col-
lected money from concert ven-
ues to distribute to the band.
That appellation extended to his
onstage authority, and the music
press picked up on it when he
became a star in the mid-1970s.

In a 1980 interview, Spring-
steen plainly stated, “I hate
bosses. I hate being called the
boss.” His reluctance to embrace
the word “boss” is understand-

able given the way it has been
used both approvingly and dis-
approvingly over its history.

“Boss” first entered English
during the American colonial
era, when settlers from England
and the Netherlands interacted
along the Atlantic coast. In
Dutch, the word “baas” meant
“master” and could refer to an
employer or foreman overseeing
workers. A fuller form, “werk-
baas,” or “work-boss,” was used
by Massachusetts Bay Colony
governor John Winthrop in a
1635 journal entry about an en-
gineer building fortifications.

Early usage of “boss” cen-
tered in New York, where
Dutch influence was the stron-

gest, spreading out to other
regions in the 19th century.
In her 2009 book “Cookies,
Coleslaw, and Stoops: The In-
fluence of Dutch on the North
American Languages,” Dutch
linguist Nicoline van der Sijs
observed that “boss” was “an
acceptable alternative to ‘mas-
ter’” for English settlers who
“wanted to do away with the
hierarchical relations custom-
ary in their homeland.” As the
English traveler James Flint
wrote in an 1818 letter from
America, “‘Master’ is not a
word in the vocabulary of hired
people. ‘Bos,’ a Dutch one of
similar import, is substituted.”

While “boss” may have origi-
nally sounded better than “mas-
ter” to American ears, it would
not be long before more nega-
tive connotations began creep-
ing in. In the 1860s, when Wil-
liam M. Tweed rose in the ranks
to take control of New York
City’s government, he earned
the title “boss,” and newspapers
began to label him regularly as
“Boss Tweed.” As the extent of
Tweed’s rampant corruption in
his Tammany Hall political ma-
chine became widely known, the
word “boss” was tarnished, with
“bossism” coming to refer to the

domination of a political organi-
zation by a single dictatorial
leader. In the early 20th century,
“boss” worked its way into the
criminal underworld as well, as
in “mob boss” or “gang boss.”

Further contributing to the
derogatory sense of “boss,” the
adjective “bossy” came to be
used to mean “domineering,”
matched by phrasal verbs like
“boss about” or “boss around”
for bullying and browbeating.

But “boss” still can take on
more positive connotations, par-
ticularly when it gets used as a
colloquial adjective, as in “That’s
so boss.” “Boss” meaning “su-
perlative” has been documented
back to 1880 on the North Caro-
lina coast, but it became popular
youth slang in the 1960s—the
garage-rock band The Sonics, for
instance, approvingly called a
new car “a real boss hoss.”

Since Springsteen’s musical
catalog focuses so much on
working-class life, it’s not sur-
prising that he’d bristle at
“boss” as a symbol of oppres-
sive authority. But when his
fans—including government
leaders—call him “The Boss,”
they surely mean it as high
praise, even if The Boss himself
doesn’t see it that way. JA

M
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EARLIER THIS YEAR, New Jer-
sey Gov. Phil Murphy announced
that Bruce Springsteen’s birth-
day, Sept. 23, would be formally
recognized by the state as Bruce
Springsteen Day. “Truth be told,

I know my
place in the hi-
erarchy of New
Jersey,” Mur-
phy joked when
presenting the
official procla-

mation. “After all, I may be the
56th individual to be called ‘gov-
ernor,’ but there will ever only
be just one ‘Boss.’”

The moment was reminiscent
of the 2016 ceremony in which
then-President Barack Obama

[Boss]

WORD ON
THE STREET

BEN
ZIMMER

ing exhausted his adolescent
material, he cast about for
adult subject matter, which he
found in the plight of the
working man—finally shed it
with the monster success of
his seventh album, “Born in
the U.S.A.,” in 1984. It moved
him from arenas to stadiums
and scaled him from Neil
Young to Elvis-size. Who
among us, in such a situation,
would not go a little insane?
For the King, it was jump-
suits, Vegas, amphetamines.
For the Boss, it was at various
times, Okie accent, gnomic
statements and meandering
political introductions to
three-minute tunes.

What’s worse, and here I
am thinking particularly of his recent
Broadway show and his 1992 appear-
ance on “MTV Unplugged,” he began
to explain his material, the intent
and motivation behind each song,
killing for me the illusion and fan-
tasy that made his work so powerful.
What’s more, I did not believe him. I
think that true art—and to me his
best songs, even some of the most
recent, do qualify as art—is driven
by motivations so deep that they can

never be known. Explaining them
makes them seem small.

I still love Bruce, of course, and,
at some level, I suppose it’s not the
old music I miss so much as how
those songs made me feel when I
was a kid in need of being buoyed
up. And now there is also the inspir-
ing example of the ramrod rocking
and rolling in his mid-70s.

It’s not just that he’s still jumping
all over the stage and releasing new

B
ruce Springsteen turns
74 today. It’s a date that
means something to me.
I actually remember
when I first became

aware of it—that the Boss had a
birthday and that, following that day
each year, he’d be a little older. I was
a relatively early Springsteen
adopter. He reached me via the re-
cord collection of my older brother,

which is why we
have older broth-
ers: to strain out
the garbage and
filter down the
gold.

People in my ju-
nior high school
knew my obses-
sion. I was the kid
in torn jeans and a
flannel shirt—be-
cause that’s how
Bruce dressed

(thank God I never fell for Kiss)—lis-
tening to Springsteen on an endless
Walkman loop. When I was 12, my
hair, which had been straight and
blond, turned dark and curly, a de-
velopment that felt like my body giv-
ing me what I wanted. Those bitten
by the beast become a werewolf.
Those bitten by “Born to Run” be-
come Bruce.

Sept. 23, 1981. Seventh grade. A
girl collared me in gym class.

“Congratulations.”
“For what?”
“It’s Bruce’s birthday.”
“How old is he?”
She said he was 32, a revelation I

experienced as a personal tragedy.
That was old—really old. It meant
Bruce and I would never be contem-
poraries or friends and in a sense
never even inhabit the same world.
It meant that he would soon be an
old man, and then, not too long after
that, he’d die.

It all seems silly now. Here I am
55, and Bruce no longer seems that
much older than me. And yet, I was
right to be sad, because, within a few
years, the version of Bruce I’d imag-
ined hanging with would be gone.

The rocker I fell in love with was
a Jersey Shore beach rat, a scruffy
barefooted guitar-playing scamp
who, as he sang in his 1973 song
“Sandy,” chased “the factory girls
underneath the board-
walk where they all
promised to unsnap
their jeans.” It was the
Springsteen from pho-
tos taken soon after his
first album, “Greetings
From Asbury Park,
N.J.”: tank-top and
scuzzy beard, a waif in
faded jeans, the ragtag
members of the E
Street Band on this
side, gutted hotels of a
faded resort on the
other, the trashy beach, the break of
oily waves, the jangly flash of pinball
lights and that ineffable “something
in the night.”

It was not just the songs that cap-
tured me, but the life they sug-
gested—lost boys and greasers who,
to quote the same song, “tramp the
streets or get busted for sleeping on
the beach all night.” Hemingway had
“Men Without Women.” Springsteen
had Kids Without Parents, citizens of
the republic of summer, where, a la
Dylan, everyone went by a nickname:

Bad Scooter, the Big Man and Jimmy
the Saint, who “leans on his hood
telling racing stories.”

It was less about freedom than
belonging, the family
you might find outside
your house. It was the
call of carnival life. It
was the Warriors, the
Wanderers and S.E.
Hinton’s “The Outsid-
ers.” It was Jack Ker-
ouac’s “brothers under
the bridge, among the
motorcycles, along the
wash-lined neighbor-
hood and drowsy door-
steps of afternoon
where boys played gui-

tars while their older brothers
worked in the mills.”

It was the childhood we wanted
but could not have because our
moms would not let us. Years ago, I
convinced my son that Springsteen’s
“Backstreets” was in fact about me
and my friends from Glencoe, Ill.,
“Catching rides to the outskirts, ty-
ing faith between our teeth, sleeping
in that old abandoned beach house,
getting wasted in the heat.”

Springsteen, who had been out-
growing this identity for years—hav-

Years ago,
I convinced
my son that
‘Backstreets’
was about
meandmy
friends from
Glencoe, Ill.

material. It’s that much of what he’s
doing now is new precisely because
it deals with the predicament of age.
Paraphrasing Pete Townshend: What
does a rock star do when he does not
die before he gets old? Most of
Bruce’s contemporaries have become
oldies acts, rehashing ancient hits
and pantomiming ancient moves (I’m
talking about you, Mick). The Boss is
still out there, chasing something in
the night. FR
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TheGlory Days of
Bruce Springsteen, andMe

As the megastar turns 74, still rocking arenas, I miss the scruffy
Jersey Shore beach rat I wanted to be.

BACK
WHEN

RICH
COHEN

An iconic 1973
boardwalk pose in
New Jersey; below,

in concert last
April in Brooklyn.

REVIEW
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Is our
warm-
blooded
humor
columnist
wrong, or
is it boiling
in here?

I RECENTLY READ an item
about a presidential candidate
who reportedly likes his cam-
paign office to be chilled to
64°, a temperature that irks his
numb, fleece-seeking staffers.
To be fair, he was not the first
candidate I’d read about mak-
ing such a request. Last elec-
tion, there was a report of a
would-be president who
wanted his hotel thermostat
dropped to a near-arctic 60°.

I laughed at these stories,
because it’s fun to laugh at
people crazy enough to run for
president. I was also jealous.

You see, I am hot. I don’t
mean hot in the handsome
sense. We both can see the
drawing that runs with this
column and conclude that GQ
isn’t calling anytime soon.

I mean hot as in bodily hot.
I run warm, I sleep warm, I sit

my wife contemplates calling a
lawyer.

Lately I’ve been obsessed
with the new technology for
bed cooling systems—expensive
contraptions that channel cold
water through a wired blanket
and lower the surface tempera-
ture. There are even versions
that allow separate tempera-
tures on opposite sides of the
bed, sort of like the old
McDonald’s McDLT, which kept
the hot side hot and the cool
side cool. All it would take to
get going is a small bedside ma-
chine. And likely, that lawyer.

Yes, I agree: I need to suck
it up. I’m not a frozen waffle. I
don’t require polar bear cold
for my survival as a typist. I
should adapt to a sultry, Euro-
pean lifestyle and be more em-
pathetic toward people who
find U.S. homes, offices and ve-
hicles to be ridiculously icy.
Fall is coming, and it’s easy to
open a few windows to let in
the gloriously crisp autumn
air. To be honest, mornings
around here have started get-
ting a little chilly. Does anyone
have a sweater? ZO

H
A
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I’m the
Hottest
Man Alive

warm, I stand warm, I think
warm. Like a lost narwhal, or a
determined fashion editor, I
spend my life in a perpetual,
frantic search of cool.

It’s not easy. I live with a
family that does not share my
passion for the cold, and they
aren’t sympathetic about my
sweat. Then there’s the energy
guzzling of air conditioning.
There’s the financial cost,
which my father was always
howling about, telling 5-year-
old me that I was not, to my
surprise, born a Rockefeller.
Whatever the price, you’re
probably not supposed to chill
your home to feel like the in-
side of a slushy machine.

Besides, how can I even
complain? This country is not
exactly air-conditioning averse.
Visitors from other countries
come to the U.S. and wonder
why they need a parka and
mittens to go to the movies.
Cold air in offices is a topic of
perpetual employee frustration.
If you keep a “desk sweater”
during August, you surely think
I’m a whiner. (It’s true: I’m a
whiner.)

JASON
GAY

tells me the personal fan is a
sign of my advancing age, and
it’s only a matter of time before
I’m buying long books about
World War I and listening to
baseball games on the radio.

Sleep is the real battle-
ground. I think I can say in a
family newspaper that I share
a bed, and when it comes to
the thermostat, I am not the
CEO. I’d prefer the bedroom to
be kept somewhere between
two and 40 degrees cooler.
This is when my personal fan
comes in handy, and I can lie
there in the dark, a whirring
machine around my neck, as

Thankfully I can take mat-
ters into my own hands.
Through the magic of algorith-
mically-targeted advertising, I
recently purchased a “personal
fan,” which wraps around my
neck like a charging station,
has a “cooling bar” and shoots
a current of air northward into
my face. It’s reasonably effec-
tive, although it makes me look
like someone who owns a
metal detector and at least
seven cats.

My family is mortified.
When Dad is wearing his per-
sonal fan, they don’t want any-
thing to do with me. My wife

REVIEW

T
here are few sights as
alarming as a book set
alight. Igniting the
printed word in order to
destroy the ideas con-

tained therein runs counter to our
notions of enlightenment, delibera-
tion and reason. It can also carry a
message of contempt for those who
consider the burned book sacred.
But while there’s no need to condone
book burning and plenty of reasons
to condemn it, it shouldn’t be pun-
ished by law.

That principle is now in jeopardy
in Denmark, which has witnessed
more than 170 anti-Muslim demon-
strations in recent years, including a
number of public Quran burnings. In
response, lawmakers have introduced
a bill to criminalize “improper treat-
ment of objects of significant reli-
gious importance.” Offenders would
face up to two years in prison. In an-
nouncing the proposed law, the Dan-
ish government cited the problem of
being “seen in large parts of the
world as a country that facilitates in-
sulting and denigrating
actions against other
countries and religions.”

The move marks a re-
versal from the Danes’
approach in 2005, when
the publication of car-
toons depicting the Mus-
lim Prophet Muhammad
in a Danish newspaper
sparked worldwide vio-
lence. Then the Danish
government stood firm
in its defense of free ex-
pression, rejecting calls
to censor—or even cen-
sure—the paper.

Denmark´s Security
and Intelligence Service
has blamed Quran burn-
ings for triggering terror-
ist threats, and the gov-
ernment has justified the new bill in
the name of national security. After a
group of Danish nationalists filmed a
Quran burning, counterprotesters
stormed the country’s embassy in
Baghdad. A similar incident in Swe-
den led Turkish President Tayyip Re-
cep Erdogan to caution that his ap-
proval of Sweden’s candidacy for
NATO membership could be withheld

BY SUZANNE NOSSEL

if Quran burning persists. All of this
comes amid Europeans’ heightened
sense of vulnerability caused by Rus-
sia’s invasion of Ukraine and stepped-
up efforts by Moscow and Beijing to
rally other nations against the West.

The Danish government rightly
sees the imperative to demonstrate
that it respects Islam and takes
Quran burning seriously. But restric-
tive laws, arrests and jailtime risk
playing into the hands of the right-
wing provocateurs, stoking the very

sentiments it hopes to squash. Den-
mark’s population is now 5% Mus-
lim, and some on the right contend
that its culture is being “Islamized,”
a xenophobic claim that assumes
Western values cannot thrive in a
religiously diverse population.

By elevating acts of vandalism
and provocation into full-blown na-
tional security threats, the Danish

government hands these instigators
the notoriety they seek. If the law
were to pass and result in a prose-
cution, Denmark’s commitment to
free expression would be on trial,
allowing hate-mongers to cast
themselves as valiant free-expres-
sion martyrs.

The Danish government insists
that its proposal is merely a “tar-
geted intervention,” claiming it will
“not change the fact that we must
maintain very broad freedom of ex-

pression in Denmark.”
But any law punishing
desecration of religious
symbols risks sweeping
up legitimate expressive
conduct. The Danish gov-
ernment describes Quran
burning as intended to
“taunt and provoke reac-
tions,” and it is true that,
unlike an op-ed or a po-
litical cartoon, a charred
Quran offers no invita-
tion to critique or dia-
logue. Still, the physical
treatment of any book or
object is an expressive
act that should not be
criminalized.

While European law
allows for bans on “in-
citement to hatred,” a

broad prohibition that the U.S. First
Amendment would not permit, it is
evident that not all acts of Quran
burning are intended to spark anti-
Muslim sentiment. Sweden’s most
prominent Quran burner is Salwan
Momika, an Iraqi refugee and
staunch atheist who describes his
actions as a protest against the reli-
gion he grew up in—“a philosophical

Book-Burning Bans
Are theWrongWayto Fight

Religious Hatred

gesture, not an act of hate.” Perfor-
mance artist Firoozeh Bazrakfan,
who is from Iran, shredded a copy of
the Quran outside the Iranian em-
bassy in Copenhagen, calling her ac-
tion a commentary on
the Iranian regime’s
hypocritical insistence
on respect for the holy
book while it flouts
women’s rights.

Artists, authors and
protesters around the
world are routinely ac-
cused of desecrating
pieties, sometimes
with deadly results. In
2015, 12 journalists,
editors and artists at
the French magazine
Charlie Hebdo were gunned down
by religious extremists infuriated
by the publication of cartoon im-
ages of Muhammad and imams.
Last summer, novelist Salman Rush-
die was nearly assassinated in the
U.S. by an attacker inspired by a 33-
year-old fatwa issued by Iran’s Aya-
tollah Khomeini.

The publication of a newspaper or
book would presumably not qualify
as a public act of desecration under
the proposed Danish law. Yet by
treating religious sensitivities as in-
violate, the measure risks legitimiz-
ing the notion that vengeance may
be warranted against those per-
ceived to have denigrated the sa-
cred. That message will be heard in
the 40% of countries worldwide that
maintain blasphemy laws, including
some—like Afghanistan, Pakistan
and Saudi Arabia—where religious
defamation is punished by lashings
and even death sentences.

Diverse societies need ways to re-
duce tensions over sensitive subjects
including religion. The answer is not
to turn a blind eye toward acts that
make vulnerable minorities feel vili-
fied and menaced. But the Danish
government can work to make Mus-
lims feel welcome without resorting
to new criminal laws.

There are many ways that coun-
tries can combat religious intoler-
ance without trampling rights. When
the Organization of Islamic Coopera-
tion sought to enact an international
ban on insults to religion, the EU,
the U.S. and dozens of other coun-
tries resisted, citing freedom of
speech. But in 2011 the two sides of
the debate came together, recogniz-
ing that combating religious preju-
dice need not come at the expense
of free expression.

The compromise agenda became
known as the Istanbul Process. It
centers on eight specific obligations
that nations undertake to counter
religious hatred. They include inter-
faith dialogue, education to counter
stereotyping, more aggressive track-
ing and prosecution of hate crimes,
and messaging from governments
themselves to firmly reject religious
hostility. The process was informed
by case studies of approaches that
have worked around the world to
foster religious coexistence.

In this spirit, the Danish govern-
ment could mount an ambitious
program to mobilize schools, corpo-
rations, churches and civic organiza-
tions against hate and in support of
religious understanding. High-pro-
file meetings between government
officials and Muslim leaders could
send a message that Denmark is
committed to coming to grips with
Islamophobia. Politicians could

forcefully reject anti-
immigrant rhetoric, and
police could be ordered
to intensify focus on
hate groups and hate
crimes.

Immigration and the
integration of the coun-
try’s Muslim population
are hot-button issues in
Denmark, as with much
of Europe. Bold ges-
tures to better integrate
and support the Muslim
population may well be

more controversial among Danes
than the blunt instrument of a new
criminal ban. But if the goal is to
foster long-term coexistence and
prevent the same schisms from re-
emerging again in a few years, two-
year prison terms for Quran burners
won’t get the job done.

The impulse to outlaw expression
that creates unease, offense and up-
roar is not unique to Denmark. Cen-
sors around the world designate
speech as dangerous and subversive
in order to silence it. Denmark needs
to reassure Muslims that it is com-
mitted to keeping them safe, pro-
tected and respected. It should do
that by upholding rather than betray-
ing the country’s core commitment
to free expression and human rights.

Suzanne Nossel is the CEO of PEN
America and the author of “Dare
to Speak: Defending Free Speech
for All.” FR
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There are
many ways
to combat
religious

intolerance
without
trampling
rights.

In Baghdad, a man holds a
Danish flag and a Quran during a
protest against Quran-burning
incidents in Denmark, July 2023.

A Danish proposal to criminalize burning the Quran and other sacred
objects would curtail free expression and advance the aims of extremists.

A police officer stands guard in Copenhagen after a
protest against mistreatment of the Quran, April 2019.

wsj_20230923_c006_p2jw266000_4_c00600_1________xa2023.crop.pdf   1 23-Sep-23   06:39:35

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. * * * * Saturday/Sunday, September 23 - 24, 2023 | C7

Father and Son
By Jonathan Raban
Knopf, 336 pages, $28

BY MICHAEL O’DONNELL

smoke, and with a bottle of NAAFI
Scotch close to hand, Peter clearly took
a writerly pleasure in inhabiting the
world created by his own words—a
world in which he could spend a blessed
hour or two in exile from the war.”

Interspersed with Peter’s story are
accounts of Jonathan Raban’s stroke and
slow recovery. These chapters convey
less motion, but the pages turn quickly
because the lines are so raw. The rubble
of Judt’s “Postwar” proves an apt meta-
phor for all that Raban must rebuild in
rehabilitation. To say that he is not the
ideal patient of the American healthcare
system is like saying that a rusted chain
dragged across broken glass might of-
fend the ear. He is prickly, observant and
blunt; he sneaks in wine and steals a
chance to smoke. If there is one thing he
cannot abide, it is to be spoken to conde-
scendingly, as when one nurse asks him
to “go potty” or another tells him to
wash his hands. Raban responds to these
insulting remarks with salt and vinegar.
“Do you know what the word ‘infantiliza-
tion’ means?” he asks one nurse, who
leaves his room with her nose in the air.

This is a vivid firsthand account of the
indignities of rehabilitation: its
institutional food, forced smiles, lack of
privacy and petty humiliations, with each
therapist looking “young, trim, imper-
sonal, like a curator” of patients. Yet
Raban would come to find the physical
and occupational therapists to be his
allies. Working one-on-one with them for
extended sessions produces conversation
and friendship, whereas revolving nurses
regard “patients as an undifferentiated
class.” This observation likely reflects
Raban’s personality or his unique experi-
ence and is not at all fair to the nursing
profession. Yet his portrayals of Richard,
the urbane staff member who declares
“Happy Bloomsday” in honor of James
Joyce, or Kelli, the kind and encouraging
physical therapist who agrees to read
David Foster Wallace on Raban’s recom-
mendation, undoubtedly reveal the best
of Raban’s stay.

What links the two disparate
narratives—the father dying near the
beginning of the book and the son just
after the end? Raban does not say, but his
prose and the memoir’s structure offer a
clue. As he tries to quantify the cognitive
effects of his stroke, he writes, “I’ve now
spent more than eleven years asking
myself two questions every writing day:
What have I lost? and Am I fooling
myself?” It occurs to the reader of this
remarkable book that both queries apply
to the death of a parent as much as to
medical recovery. How to reckon with the
magnitude of such a loss? Are those who
have endured it deceiving themselves that
life can go on as before? These questions
are so haunting that they are not asked
directly. Not even a writer as wise as
Jonathan Raban had the answers.

Mr. O’Donnell writes about books for
the Journal, the New York Times, the
Atlantic and the Economist.
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Foreign Bodies
By Simon Schama
Ecco, 480 pages, $32.99

BY DOMINIC GREEN

O
N HIS FIRST NIGHT in
rehabilitation after a
massive stroke at age 68,
the writer Jonathan
Raban took on a project.

“I had long promised myself to read
Tony Judt’s ‘Postwar: A History of
Europe Since 1945’—a long book that
covered my own lifetime and a good
test of my working brain cells,” Raban
writes in his memoir, “Father and Son.”
Yet his interest went further than sub-
ject matter or mental aerobics. The two
British expatriates and contemporaries
had something in common. Judt had
publicly chronicled his struggle with
ALS, or Lou Gehrig’s disease, continuing
to dictate his work until his death in

2010. Here was an example of intellect
unmarred by self-pity or physical
limitation. “He puts to shame my own
disablement,” Raban writes of Judt,
“and reminds me of just how lucky I am
to live in writerly solitude on my own
terms still.”

Raban’s memoir was written using
voice-dictation software and completed
over the course of years. Published
posthumously following the author’s
death this past January from complica-
tions of his stroke, the book tells two
stories in parallel. The first is Raban’s
six-week stay in a Seattle rehabilitation
center in 2011. The second is his father
Peter Raban’s three-year separation
from his wife and infant son while
serving as a British army officer during
World War II. As full of eloquence as it is
free of sentimentality, the memoir is a
parting gift from a figure of insight and
fierce independence.

Given Raban’s prior renown as a
travel writer, his stationary outlook in
“Father and Son” is as cruel as an
anchored ship. The author of some 18
books, including several novels, he
worked in the tradition of Peter
Matthiessen, V.S. Naipaul and Paul
Theroux. These writers crossed back and
forth between fiction and nonfiction and
turned their journeys into literature.
Raban’s “Bad Land” (1996), about Mon-
tana at the turn of the 20th century, won
the National Book Critics Circle Award;
several of his other travelogues explored
America’s waterways by sailboat. Unsur-
prisingly, the best passages in “Father
and Son” convey movement, as when the
author recalls a trip through eastern
Washington state: “I headed south on a
road as true as a line of longitude.”

This interest in motion drives Peter’s
story. It begins with Jonathan at his
father’s bedside on the day before Peter
died in 1996. The narrative then turns

back more than half a
century, to Peter’s evacu-
ation at Dunkirk. There
followed service in North
Africa, then Italy, Pales-
tine and Syria. While
tracing this journey, the
younger Raban paints a
portrait of his father that
is critically objective yet
humane. The young artil-
lery officer wore his class
pretensions stiffly, as
when he commented on
the pleasant accommoda-
tions of his officers’ train.
Unremarked by Peter: the
enlisted men sleeping
fitfully on straw in a cat-
tle car. Raban also writes
unsparingly of his father’s
petty prejudices and
bigotries. Yet Peter’s de-
cency is evident as well:
his coolness in action, his
willingness to sponsor his
men for compassionate
leave, and his gentleness

to his wife, Monica, as she anxiously
awaited her husband’s safe return.

All of this is gleaned through corre-
spondence. Peter and Monica exchanged
letters that were passionate, ardent and
frank about everything but combat.
Their son experienced them as a
revelation, so unlike the cheerless notes
he received from his father while at
boarding school. When writing to his
wife, Peter played down the horror of
war out of both duty (army censorship)
and patronization (she’d fret!). Although
he faced ample danger, particularly
during the Anzio campaign in Italy, he
rarely let on in his letters home.

The younger Raban sets a warm—and
exaggerated—tableau of the comforts of
the pen during his father’s trench life:
“Six feet below ground, working by the
light of a storm lantern, the air of his
snug burrow smelling of paraffin, freshly
turned earth, and St. Bruno Flake pipe

T
HE WEALTH of nations
depends on the health of
nations. Plagues, like
the poor, are with us
always, though we might

prefer to see neither. As Kyle Harper
observed in “The Fate of Rome” (2017),
economic integration in Augustus’
empire boosted population and incomes
but also accelerated the movement of
bacteria and viruses.

The western Roman empire’s
economic and political decline started
with the smallpox-like Antonine plague
that began in A.D. 165, and intensified
the following century with the Ebola-
like Cyprian plague. In the sixth century,
Justinian’s attempt to revive the empire
from its eastern base in Constantinople
foundered amid wet weather, poor
harvests and what became a two-
century bout of bubonic plague. The
eastern empire did not so much fall as
fall sick. A new force, Islam, surged into
the power vacuum.

“In the end, all history is natural
history,” writes Simon Schama in
“Foreign Bodies: Pandemics, Vaccines
and the Health of Nations.” The author,
a wide-ranging historian and an
engaging television host, reconciles the
weight of medical detail with the light-
footed pleasures of narrative discovery.
His book profiles some of the unsung
miracle workers of modern vaccination,
and offers a subtle rumination on
borders political and biological.

As human population and prosperity
rise, Mr. Schama contends, we face
both an “ecological displacement” that
is carrying “biological hitchhikers” into
new territories and a “catastrophic
destruction of biodiversity” that will
send “at least a million species into
extinction by the end of the century.”
Cattle
ranching,
driven by
Chinese
demand for
beef, is
deforesting
the Amazon.
The American
appetite for
cheap meat
has turned
livestock
factories into
sumps of animal suffering and
antibiotic-resistant bacteria. The “filthy
cages” of Chinese wet markets, along
with trade in African bush meat,
provide further opportunity for the
spread of disease.

The 18th-century development of
vaccination, Mr. Schama observes, was
spurred by the mutation of smallpox
into a potentially fatal virus. Voltaire
caught it in 1723 and attributed his
survival to drinking 200 pints of
lemonade. European doctors subscribed
to the ancient theory of humors, which
called for brutally purging impurities
from the blood, and French physicians
were patriotically immune to their
English peers’ discovery that a small
dose of the “kindly pock” worked as a
shield against full-blown infection.
Meanwhile, inoculation by insufflation—
blowing dried, powdered pus up the
nostrils—was state policy in China.
Voltaire said it showed that the Chinese
were “the wisest and best governed
people in the world.”

Inoculation, Mr. Schama writes,
became a “serious big business” in
commercial England, despite the
inoculators’ inability to understand how

PleaseturntopageC8

Inoculation by
insufflation—
blowing dried,
powdered pus
up the nostrils
—was state
policy in China.

When LettersAreaLifeline
Looking through his father’s wartime letters changed how Jonathan Raban understood
their relationship. A terrible stroke changed how he understood himself.

18TH CENTURY Edward Jenner,
English physician, vaccinating his son.
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The Land of Amos Oz
Two books on the

Israeli writer’s life and
literary legacy C11
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Protecting
The Body
Politic

BOOKSPartyCrashers
ChallengingChina’s
sanitized version
of historyC9
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BOOKS
‘I’d like to make you laugh for about 10 minutes. Though I’m going to be on an hour.’ —RICHARD PRYOR

Laughter in Ancient Rome
By Mary Beard (2014)

1 Not very long ago, the history
of humor, comedy and laugh-
ter was an underexplored
area, a topic that academic

authorities considered unfit for
serious research. Happily, things
have changed. A good starting point
is Mary Beard’s “Laughter in
Ancient Rome,” which brings us, if
not exactly to the beginning, then at
least as far back as possible. Ms.
Beard followed the lead of histor-
ians such as Robert Darnton, who
realized that studying the sense of
humor of a past society allowed one
to penetrate its most fundamental
assumptions; when the humor of
that period confounded us, all the
better. This accessible and erudite
book reaches far and wide, from
well-known Roman politicians and
philosophers all the way down to
the shady world of imperial jesters
and minstrels. Such as the nameless
Roman comic whose talent is
commemorated on a preserved
tomb: “the man who first discov-
ered how to imitate barristers.”
Some humor is eternal.

The Name of the Rose
By Umberto Eco (1980)

2 There are many fine
scholarly works on medieval
comedy and humor, but
Umberto Eco’s debut novel

remains the best work on the
subject. While its detective story—a
Franciscan friar and a Benedictine
novice investigate a series of
murders in 14th-century northern
Italy—is gripping in itself, what
makes the book worth reading are
the long chapters on the colorful
medieval world around them, and
the debates concerning the dangers
of comedy. At the core of “The Name
of the Rose” is an urgent disquisition
on the necessity of mockery and
laughter in times of tyranny—
which still resonates. Or, as the
protagonist, William of Baskerville,
puts it: “To undermine the false
authority of an absurd proposition
that offends reason, laughter can
sometimes also be a suitable
instrument.” Required reading for
anyone running for office.

Peter K. Andersson
The author, most recently, of ‘Fool: In Search of Henry VIII’s Closest Man’

Singing Simpkin and Other
Bawdy Jigs
By Roger Clegg and

Lucie Skeaping (2014)

3 Perhaps the true beginnings
of modern comedy are to be
found in Elizabethan jigs,
the short musical farces that

the clowns of Shakespearean thea-
ter performed when the evening’s
serious performance came to an
end. In “Singing Simpkin and
Other Bawdy Jigs,” two scholars
unearth the rare texts of some of
these jigs—an impressive feat of
archival research. If you think
Shakespeare’s jokes can
occasionally be a bit vulgar, this is
not for you. Yes, “Hamlet” and
“Macbeth” are masterpieces, but
once in a while you just want to see

clowns drop their pants and sneak
each other laxatives.

The Pantomime Life of
Joseph Grimaldi
By Andrew McConnell Stott (2008)

4 “To those who never saw
him, description is
fruitless; to those who
have, no praise comes up to

their appreciation of him. We
therefore shake our heads with
other old boys and say ‘Ah! You
should have seen Grimaldi!’ ” Thus
wrote a journalist a decade after
the 1837 death of Joseph Grimaldi,
who singlehandedly shaped the
image and occupation of the
modern clown. Alas, nothing of
Grimaldi’s work survives for us to

see today. Andrew McConnell
Stott, a prolific comedy scholar,
does a great job painting as broad
a picture of Grimaldi’s life and
acts as possible. His book shows us
all the dimensions of this complex
man, who was the epitome of the
sad clown.

The Rise of the Diva on the
Sixteenth-Century
Commedia dell’Arte Stage
By Rosalind Kerr (2015)

5 Nowadays, it isn’t hard to
find books on and by
female comedians. This
includes not only contem-

porary ones but also ranging back
to silent-film comedy and the Berlin
cabaret scene of the early 20th

century. There is a much longer
history of women in comic
entertainment, however. In the
commedia dell’arte of the 16th and
17th centuries, female performers
were instrumental in establishing
many modern comedic conventions,
not least introducing improvisation
as an element of comedy. (At the
time, many women had no opportu-
nity to learn to read or write.) The
contribution made by the women of
the golden age of commedia to the
history of comedy can hardly be
overestimated. Turning what had
been stock types into flesh-and-
blood figures who reflected their
own personalities, these comedians
imbued the characters with
independent minds, a penchant for
scheming and trickery, and, above
all, a suspicion of men.

FUNNY FACES Relief carvings of Roman comic masks, ca. A.D. 161-192, at a theater in Sabratha, Libya.
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it worked, and despite Tory suspicions
that the procedure meant “new-
fangled,” possibly Jewish, interference
in the divine plan. In 1764, the Italian
medical professor Angelo Gatti pub-
lished an impassioned defense of
inoculation that demolished humoral
theory. Mr. Schama calls Gatti an “un-
sung visionary of the Enlightenment.”
His work was a boon to public health,
though his findings met resistance in
France, where the prerevolutionary
medical establishment was more con-
cerned with protecting its authority.

The march of science did less for
mental health. Then as now, the public
struggled to separate the medical from
the metaphorical. Inoculation meant
the piercing of the epidermis and the
deliberate contamination of the blood.
The division between the pure and the
impure was the frontier between the
sacred and the profane. The over-
heated imagination was not cooled by
germ theory, with its specter of invisi-
ble killers such as cholera, yellow fever
and bubonic plague crossing political
borders like microbial assassins.

The task of disease control fell to
another malignant power whose
workings only became visible when it
was too late: the government. Marcel
Proust, the bedridden bookman who
mapped France’s social frontiers, was
the son of a doctor, Adrien Proust,
who devised the country’s modern
cordon sanitaire and campaigned for,
as Mr. Schama puts it, a “permanent
international agency for public
health.” While the elder Proust was
prone to reflections on the “melan-
choly of memory” and the smell of

ContinuedfrompageC7

Though Haffkine created “the world’s
first large-scale vaccine production
line,” Mr. Schama writes, the British
administrators distrusted the Rus-
sian-born Jew as a “foreign body” and
displaced him from his laboratory.

Mr. Schama pursues the later
career of Haffkine, whose humane
exertions developed alongside a
deepening involvement with Orthodox
Judaism, until his death in 1930. But
“Foreign Bodies” then jumps ahead to
an afterword on Covid-19. Mr. Schama
does not give a deep account of
events between 1948, when Adrien
Proust’s dream was realized in the
creation of the World Health Organi-
zation, and 2002, when the SARS
outbreak began in China.

The author notes the contrast
between the facts of Haffkine’s
achievements and the response of the
British establishment, with its mod-
ern echoes of the medieval fantasy
that Jews were “demonic instigators
of mass death.” Yet Mr. Schama’s
skepticism of authority only extends
so far. It would have been instructive
to learn why, when Covid-19
appeared, the WHO concurred with
Voltaire that the Chinese were “the
wisest and best governed people in
the world” and advised liberal democ-
racies to emulate China’s lockdowns.

Haffkine’s colleague Ernest
Hanbury Hankin once wrote an essay
called “The Mental Limitations of the
Expert.” Mr. Schama’s conclusion
shows the limitations of our expert
class, which appears not to under-
stand the breach of public trust
caused by the politicization of Covid
policy and the suppression of public
debate. You do not have to be “far
right” to distrust mandatory mRNA
vaccination. As Mr. Schama shows,
the health of the body politic
depends on scientific inquiry.

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

Infections
& the Fate
Of Nations

wax, honey and spices in the shop
beneath his parents’ apartment,
Marcel’s brother, Robert, was a doctor
who pioneered the prostatectomy,
which contemporaries called the
“proustatectomy.”

The Victorian age of globalization
showed that disease moved as easily as
goods through steamship and rail. The
need for international coordination

was obvious, but rivalrous powers
resisted restrictions. The German
physician Robert Koch announced in
1884 that he had isolated the cholera
bacillus in the intestines of a victim in
Calcutta. Yet the British representa-
tives at the following year’s Inter-
national Conference on Sanitation, Mr.
Schama writes, rejected “laboratory
science” and “any measures that might
interrupt the imperial trade.”

Mr. Schama alights on the story of
Waldemar Haffkine, the Odessa-born
Jew who created vaccines against
cholera and bubonic plague. In 1892,
Haffkine inoculated himself against
cholera with the vaccine he had
developed at the Institut Pasteur in
Paris. He went on to inoculate
thousands of Indians, and so
effectively that his campaigns served
as, in Mr. Schama’s words, “an
advertisement for the benevolence of
British medical imperialism.”

The author observes that modern
communications, “the very means
used to bind the parts of empires
more closely,” were also “the flowing
conduits of disease and death.” The
world’s third great surge of bubonic
plague was delivered to Hong Kong in
1894, when flea-bearing rats arrived
on a steamship from the Chinese
mainland. As always, Mr. Schama
writes, the plague “divided rich and
poor,” as it divided the living from the
dead. A “maverick” Swiss-French
doctor, Alexandre Yersin, isolated the
bacilli from the “buboes” (the
monstrous swellings of the lymph
nodes) in plague victims from Hong
Kong. When he noticed that cultured
plague bacilli were less virulent, he

had found the makings of a vaccine
for the disease.

The plague reached Bombay in
1896 and caused devastation. The
international observers of this “excre-
mentally apocalyptic vision,” as Mr.
Schama terms it, included Adrien
Proust, who noted how social and reli-
gious norms affected the effort to stop
the spread. High-caste Hindus were,
Mr. Schama writes, “horrified” at the
thought of sharing hospital wards and
diets with lower castes. Muslims were
“anguished” that hospitals did not
place the dying facing Mecca. Hindus
and Muslims alike were outraged by
male doctors examining the buboes on
their women’s armpits and groins.
Ominously for the British authorities,
Hindus and Muslims made common
cause in riots and protests. Justinian
would not have been surprised at Mr.
Schama’s conclusion that “the forces
which ultimately would break the
Raj”—religious outrage and mass
strikes and demonstrations—were
born in the epidemic.

To fight the plague, the British
again turned to Haffkine, who devel-
oped a safety protocol, tested himself
with a triple dose and introduced
another mass inoculation program.

BIG SHOT Waldemar Haffkine (fourth from left) administering street vaccinations in Bombay in 1898.
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TheVictorian age of
globalization showed
that diseasemoved as
easily as goods through
steamship and rail.

FIVE BEST ON THE HISTORY OF COMEDY
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‘E
ven in the darkest of times,”
Hannah Arendt once wrote,
“we have the right to expect
some illumination.” Ian
Johnson presents Arendt’s

comment as the epigraph to “Sparks,” and
appropriately so: It sounds the great theme of
his illuminating book.

For Mr. Johnson, the darkest of times for
China is right now—the period since the
establishment of the People’s Republic in 1949
under a Communist Party ruled by Mao
Zedong. Today, Xi Jinping’s China is an
authoritarian state with an aggressive foreign
policy fueled by aspirations of world
dominance. The economy is flagging, the
population is aging, anyone who questions the
“truth” as proclaimed by the party is subject
to punishment, and modern surveillance
technology allows Beijing, with its giant state
apparatus, to spy on its citizens more
intrusively than ever. “It is easy to argue that
the leviathan has won,” Mr. Johnson writes.

Instead, he offers a rare hopeful
perspective. Like Arendt referring to
illumination, Mr. Johnson sees “sparks” of
light in the work and activism of independent
thinkers who challenge the party’s inaccurate
and self-protective versions of history and
current events. “Thousands” of writers,
journalists, memoirists, artists, filmmakers and
videographers throughout China, he writes, are
determined to set the record straight. They
distribute their findings through digital
technology that allows them to elude the
party’s army of censors. Communication tools
include memory sticks, passed along by hand
or mailed around, as well as virtual private
networks that enable people in China to access
YouTube and other foreign-based websites
outside the government’s tracking.

Mr. Johnson, a senior fellow at the Council
on Foreign Relations, spent 20 years in China
reporting for several publications, including
this newspaper, for which he wrote a Pulitzer
Prize-winning series on the persecution of the
Falun Gong, a spiritual movement that is
outlawed in China. In “Sparks,” he reaches into
his reporter’s notebooks to offer examples of
men and women who are challenging the
party’s self-serving versions of their country’s
history. His detailed narratives sometimes can
be confusing, but it’s worth the reader’s effort
to persist in following the author’s accounts.

The opening section focuses on “under-
ground” historians who are researching the
Great Famine of 1959, in which an estimated
45 million people died, and the Anti-Rightist
Campaign of 1957-61, in which critics of Mao’s
policies were exiled to the countryside after
believing that Mao meant it when he encour-
aged criticism during his campaign to let a
hundred flowers bloom.

Documentary filmmaker Ai Xiaoming paints
a searing portrait of China’s most notorious
labor camp, Jiabiangou, situated in the
unforgiving Gobi Desert from 1957 to 1961. Ms.

Ai uses a digital camera to record interviews
with survivors and family members of the men
and women who had been imprisoned there.
Most died of starvation. Jiabiangou is one of
many episodes in modern China’s violent
history that the party has tried to bury.

Ms. Ai brings Jiabiangou’s story into the
present day by recounting families’ successful
efforts 50 years later to erect a memorial

honoring the victims. The symbolism of a
memorial honoring the thousands of innocent
people killed by the Communist Party was too
powerful for modern-day party leaders to
tolerate. They ordered it destroyed.

Another underground historian profiled
in “Sparks” is Wu Di, co-founder of the
samizdat journal Remembrance, which
explores China’s past through the lens of
personal responsibility. In 2013, Remembrance
addressed the politically sensitive subject of
who bears responsibility for the barbarity that
took place during the Cultural Revolution of
1966-76. It published an apology by a woman
who, when she was a student at an elite high
school for girls, had participated in the
denunciation and murder of the school’s vice
principal. She was the daughter of a famous
general, and one of her classmates was a
daughter of Deng Xiaoping. The article

sparked an outpouring of anger and outrage
that was so intense that the government
banned the topic from government media.

Mr. Wu told Mr. Johnson that by publishing
the woman’s apology he hoped to spur a
national discussion on responsibility for the
crimes of the Cultural Revolution similar to
Germany’s self-scrutiny after World War II. In
China, however, a careful examination of the
party’s actions during that brutal period is the
last thing the government wants. As Mr.
Johnson notes, this is not an irrelevant topic
“given that Chinese leader Xi Jinping and
other leaders came of age in that era and some
may have participated in the violence.” One of
the reasons Remembrance still publishes while
other journals have been shut down is that it
has shifted some editing functions overseas,
where it is safe from censorship and some
readers in China can access it.

The inspiration for the book’s title comes
from a short-lived student-run journal from
1960 called Spark. The story of the magazine
and the idealistic young people who ran it
forms the book’s most compelling chapter. The
students, who had been sent to the countryside
during the Great Famine, naively believed that
if they publicized the cannibalism and other
horrors they observed there, the party would
change its destructive land-reform policies.
Spark published only two issues before the
government shut it down and arrested and
jailed the students. In the 2000s, documentary
filmmaker Hu Jie rescued Spark from oblivion
in a powerful online movie that has now disap-
peared from China’s websites. In Mr. Johnson’s
words, the students’ story “showed that the
search for a freer, more humane China wasn’t
new. It was something that Chinese people had
been struggling for since the party took power.”

Mr. Hu’s film, “In Search of Lin Zhao’s Soul,” is
available on YouTube with English subtitles.

Since coming to power in 2012, Mr. Xi has
made control of party history one of his
signature polices. Under Mr. Xi’s rule,
“Communist Party myths dominate Chinese
textbooks, museums, films and tourist spots,”
Mr. Johnson writes. Mr. Xi has shut down
unauthorized publications and museums and
imprisoned those who challenge the party’s
version of the truth. Today there are 36,000
sites around the country that commemorate
the Communist revolution, and “red tourism”
by domestic visitors is a government priority.
The objective is, of course, indoctrination.
Citizens are told to report cases of historical
inaccuracy to the Illegal and Harmful Informa-
tion Reporting Center.

Needless to say, the independent thinkers
profiled in “Sparks” pursue their work at the
risk of punishment by a government that
wants to isolate and silence them. Dissenters
can lose their jobs, be forced into exile or
jailed. Scholars can be denied university jobs,
transferred to minor universities in remote
provinces, or forbidden to teach the history of
China’s recent past.

Toward the book’s end, Mr. Johnson refers
to the coming “battle” as the state ramps up
its campaign to clamp down on independent
voices. He takes encouragement from the
Covid protests of the 2020s as well as from
recent uprisings in Hong Kong, Tibet and other
ethnic-minority regions. “The fact is that
independent thought lives in China,” he writes.
“It has not been crushed.”

Ms. Kirkpatrick is a former deputy editor
of the Journal’s editorial page and a senior
fellow at the Hudson Institute.

BOOKS
‘I shall relate quite simply how things happened and without adding anything of my own, which is no small feat for a historian.’ —VOLTAIRE

Sparks: China’s Underground
Historians and Their Battle
for the Future
By Ian Johnson

Oxford, 400 pages, $27.95

BY MELANIE KIRKPATRICK

Warriors of Remembrance

WHITE KNIGHT Blank sheets of paper have become a symbol of antigovernment protest in China.
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WuDi’s samizdat journal
published an apology by a
student who had participated
in the denunciation and death
of her school’s vice principal.

Liberalism Against Itself
By Samuel Moyn

Yale, 240 pages, $27.50

BY JAMES TRAUB

I
N 1952, in the dark days of the
Cold War, the British political
thinker Isaiah Berlin delivered
a series of BBC lectures titled
“Freedom and Its Betrayal: Six

Enemies of Human Liberty.” The
“enemies” in question were not Hitler,
Stalin and the rest, but figures
regarded, especially on the left, as the
great prophets of emancipation,
including Rousseau and Hegel. They
had, Berlin argued, offered a
seductive vision of collective self-
realization that had reduced the
individual to an impediment to
progress, and thus prepared the way
for the modern totalitarians.

We are once again beset by threats
to democracy. But to the leftist Yale
historian Samuel Moyn, it is precisely
the insistence of Berlin and other “Cold
War liberals” that collective good only
comes at the price of individual
freedom that poses the greatest threat
to the achievement of a just society.
“Liberalism Against Itself” is organized
as a series of profiles—also six—of
major midcentury thinkers, including
Berlin, Lionel Trilling and Hannah
Arendt. Mr. Moyn has turned “Freedom
and Its Betrayal” on its head.

Liberalism is contested ground—
especially among those who hold it in

contempt. Conservatives who value
free markets think today’s liberals have
abandoned “classical” liberalism for the
welfare state. And progressives who
hope to dramatically increase the role
of the state now accuse liberals of
faint-heartedness. Few of those latter
critics have brought more erudition to
the task than Mr. Moyn. In his book
“The Last Utopia” (2010), he derided
the international campaign for human
rights advanced by liberals as a
“minimalist” program designed to
blunt the utopian social and economic
demands posed by 1960s radicals. The
introduction to “Liberalism Against
Itself” is equally dogmatic in under-
mining liberalism’s claims to benevo-
lence. “Cold war liberalism,” Mr. Moyn
insists, “left the liberal tradition
unrecognizable and in ruins.” Berlin
et al. regarded modernity as “proto-
totalitarian” and the Enlightenment as
a blueprint for terror. They bequeathed
us the worship of the marketplace and
neoconservatism. And so on.

Yet Mr. Moyn is a subtle reader who
refuses to treat his characters as props.
Most, he writes, were idealists whose
faith in progress was shattered by the
death camps, the show trials, the gulag.
All six were Jews who sought a new
account of history and of human nature
in the aftermath of the Final Solution.
Karl Popper was a socialist in 1938
when, to his horror, his native Austria
merged with Nazi Germany. Only then
did Popper fully develop the critique of
“historicism”—the belief, as Mr. Moyn
puts it, that history constitutes a “script
of social evolution” drivingman toward
emancipation—that forms the core of
his great work “The Open Society and
Its Enemies.” Popper kept moving
rightward, ultimately agreeing with the
free-market theorist Friedrich Hayek
that economic planning leads to
authoritarian rule.

like to take back his observation, in
that New York Times op-ed, that “there
is no real evidence that Mr. Trump
wants to seize power unconstitution-
ally.” Much of the left failed to
recognize the threat posed by Hitler in
the late ’30s, or Stalin after 1945.

Second, most liberals do not regard
the tension between individual liberty
and collective good as nearly so insolu-
ble an equation as Mr. Moyn seems to
think it is. One need look no further for
proof than Americans for Democratic

Action, established in 1947 by the
nation’s leading Cold War liberals—
Arthur Schlesinger Jr., Eleanor Roose-
velt, Reinhold Niebuhr, Hubert Hum-
phrey and others. The organization
does not figure in Mr. Moyn’s book; yet
its leaders consistently advocated for
the welfare state and civil rights, and
insisted that the U.S. could win the
battle of ideas with the Soviet Union
by demonstrating that democracies did
more for their own people, including
the poor, than communism did.

Mr. Moyn seems to object, at
bottom, to liberalism’s pragmatic,
antiradical spirit. Liberals want to get
things done and have a sense of what
the market will bear. If liberals recoil at
utopia, the problem may lie with
utopia, not liberalism.

Mr. Traub’s biography of Hubert
Humphrey, “True Believer,” will be
published this winter.

Most liberals do not
regard the tension
between individual
liberty and collective
good as insoluble.

This reaction—and overreaction—is
the leitmotif of Mr. Moyn’s character
sketches. Lionel Trilling discovers in
the works of Freud the definitive
refutation of 19th-century rationalism
and faith in human nature. The young
Gertrude Himmelfarb, later the
doyenne of neoconservatism but then

a leftist, or leftish, scholar, finds in
Lord Acton’s critique of the French
Revolution a compelling argument
against all ideologies, including Marx’s,
that project a radiant future. As Popper
migrates from socialism to laissez-
faire, so Himmelfarb finds a new
intellectual home in what Mr. Moyn
calls “Augustinian neo-orthodoxy.”

Mr. Moyn reverses the conservative
claim, insisting that liberalism was be-
trayed not to the left but to the right,
with the formulation of a doctrine that
exalted freedom from the state—what
Berlin called “negative liberty”—over
hopes for a better, more fully free life
for all. He tellingly cites the Harvard
philosopher Judith Shklar, who, in

“After Utopia” (1957), indicted “conser-
vative liberals” for abandoning hope in
the Enlightenment out of exaggerated
horror at the violent excesses of the
French Revolution, and then again in
reaction to fascism and communism.

In his conclusion Mr. Moyn brings
this pattern of abandonment up to the

present. He decided to write this book,
he tells us, when he saw liberals once
again overreact to alleged threats to
democracy, this time in the form of
9/11 and Donald Trump and the rise of
China and Russia. In a 2017 New York
Times op-ed, Mr. Moyn and a co-
author mocked the widespread fears
that Mr. Trump threatened American
democracy; by distracting us from
“underlying social and economic
problems” in the name of “tyranno-
phobia,” they wrote, liberals only
deepen the democratic crisis.

The allegation is grave, but it feels
overdrawn. First, the tyrannophobes
may be more right than Mr. Moyn is
prepared to admit; he would probably

FREEDOM FIGHTER Isaiah Berlin.
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A Union
veteran
sets
off in

vigilante
pursuit
of his
sister’s
killer.

‘E
VERY profes-
sion leads to
deformation,”
writes Donna
Leon in her

memoir “Wandering Through Life.”
She adds: “mine is crime.” The
novelist then proceeds to come
clean about the way her fertile
imagination runs wild, turning
innocent scenarios into fantasies of
wrongdoing. She buys prosecco in
a shop, but in her mind’s eye she
sees herself absconding with a
couple of bottles of more expensive
wine stuffed up her sleeves or into
her boots. She envisions herself
picking pockets, stealing stationery
and slipping out of boutiques
wearing layers of unpaid-for
cashmere sweaters. And when she
travels back and forth between
Venice and Zurich by train, she
constructs dramas in which the
villainous protagonists are the
unwitting passengers around her.

Both that imagination and that
preoccupation with crime have
proved beneficial to Ms. Leon over
the course of a writing career that
has spanned more than three
decades and produced a train of
bestsellers. From her 1992 debut,
“Death at La Fenice,” in which a
world-famous conductor is
poisoned during a performance of
“La Traviata,” to this year’s “So
Shall You Reap,”
about the killing of a
Sri Lankan immi-
grant, Ms. Leon’s 32
novels have followed
the cultured, sharp-
witted and upright
Commissario Guido
Brunetti as he inves-
tigates corruption,
kidnapping, robbery
and murder most
foul in his hometown
of Venice. Expertly
plotted police procedurals, Ms.
Leon’s Brunetti books are all the
more special for redirecting
readers from the postcard-ready
canal scenes and into the grittier,
less picturesque byways of La
Serenissima, and for grappling
with pertinent social, political,
historical and, in recent years, eco-
logical issues that affect Italy in
general and Venice in particular.

In this book, Ms. Leon puts
Brunetti firmly in the background
and brings herself to the fore.
“Wandering Through Life” is aptly
named: In her preface, Ms. Leon

declares, “I am feckless and un-
thinking by nature and have never
planned more than the first step in
anything I have done.” Her book is
full of spontaneous decisions and
aimless meandering. Even the idea
of writing it came to her by chance,
after a casual comment at a dinner
party reminded her of a game she
played with friends while working
as a teacher in Iran in the late ’70s,
to the accompaniment of machine-
gun fire and exploding bombs.
Convinced that her life hasn’t been
so humdrum after all, Ms. Leon

set out to chronicle
it—although not in
a fluid, narrative
but rather in a
series of scattered,
at times haphazard,
recollections.

Born in 1942, Ms.
Leon was raised in
northern New Jersey.
When she was 7, her
family moved for a
year to a house on
her grandfather’s

farm, a place she describes as
“Paradise,” despite the horrors of
seasonal slaughter. Brief sketches
of family members (a brother with
a knack for landing on his feet, an
aunt who “bore a frightening
resemblance to a horse”) give way
to a more fleshed-out profile of
Ms. Leon’s mother, a woman who
brimmed with restless energy and
loved to drink, smoke, laugh and
make others laugh. She instilled in
her daughter a love of reading and
an attitude not unlike her own. “I
went through life never having a
real job, never having a pension

plan, never settling down in one
place or at one job, but having an
enormous amount of fun.”

This is borne out in Ms. Leon’s
accounts of teaching abroad. In
Iran, her language lessons with
trainee helicopter pilots gradually
dried up during the Islamic Revo-
lution, leaving her with free time
to enjoy endless games of tennis
and “curfew pyjama parties.” For
one academic year she found
herself “imprisoned” in Saudi
Arabia, so she and two other
colleagues relieved the monotony
of nonworking hours by creating
$audiopoly, a “Bored Game.”

But the foreign country that
changed Ms. Leon’s life, and the
one that most readers will be
interested to hear her experience
of and her opinions on, is of
course Italy. She got her first taste
of the place in the late ’60s, when
a former university classmate
asked her to accompany her on a
trip. She fell in love with the
people and la dolce vita during her
stay and finally settled in Venice
in the early ’80s. She has lived and
worked there for more than 25
years and weighs in with authority
on a number of topics: how to find
the perfect cappuccino; the
ubiquitous gondola, “as common
as yellow taxis to a New Yorker”;
the trials of securing a plumber,
mailing a letter or battling grand-
mothers who do their grocery
shopping at the Rialto Market (she
muses that they must learn tactics
from the careful study of Clause-
witz). She is greatly troubled by
mass tourism and oversize cruise
ships, the two evils that are dam-

aging Venice and that prompted
her to say ciao bella and pack up
and move to Switzerland in 2015.

“Wandering Through Life”
contains some standout chapters,
including one on how bees and
beekeeping played an integral
role in the plot of the Brunetti
novel “Earthly Remains” (2017),
and another in which Ms. Leon,
now 80, ruminates on “the other
end of life.” But although Ms.
Leon’s slim memoir proves warm,
witty and engaging, some readers
and most fans will be left
wanting more. She offers an
overview of her life rather than
an in-depth trawl through it.
Many chapters are mere
vignettes, and key topics are
overlooked: Ms. Leon shares a
story about her enterprising
scheme selling tomatoes during
her school vacations but says
nothing about her college years;
she gushes about her “greatest
joy” of opera and admits to being
“an American Handel junkie” but
discloses next to nothing about
the nuts and bolts of her writing.

In her introduction, Ms. Leon
makes it clear that she hasn’t yet
hung up her pen: She is looking
forward to spending time with
Brunetti again and giving him the
chance “to reveal more about
himself, his past, and what he
thinks and feels.” If only she had
done the same here for herself.

Mr. Forbes is a writer in
Edinburgh, Scotland. His work
has appeared in the Times
Literary Supplement, the
Economist and elsewhere.

BOOKS
‘I never know what’s going to happen in a novel. I don’t have a plan or outline.’ —DONNA LEON

Wandering Through Life
By Donna Leon
Atlantic Monthly,
208 pages, $26

Restless on the Rialto

Donna Leon’s
stories of crime
amid the canals
of Venice draw
on the writer’s
long love affair
with the city.

JOHN SCALZI, the author of
sardonic sci-fi adventures like
“Redshirts” and “The Kaiju Preser-
vation Society,” can always be
counted on for intelligently written
diversions. “Starter Villain” (Tor,
272 pages, $28.99) immediately
charms with its cat-in-a-business-
suit cover. The main character is
actually a human, but Charlie Fitzer

is fast on his way to becoming a crazy cat person.
Once Charlie was a business journalist, but the

last few years have been hard. His career dried up,
his father died and his wife divorced him. He lives
alone in the Chicago suburbs, in his childhood
home— which doesn’t even really belong to him.
He wants to buy the local bar but his assets aren’t
up to it. Charlie’s only comfort is Hera, a cat who
has wandered off the streets and into his life.

Then two unexpected things happen: A second
stray cat adopts him (he promptly names her
Persephone), and his estranged billionaire uncle,
Jake, dies, leaving Charlie a small but lifesaving
inheritance. There’s just one stipulation: He must
serve as his uncle’s “representative” at the
funeral, greeting guests. That sounds easy
enough, but our hero begins to suspect things are
more complicated when all the people attending

the service are very bad men
who hated Charlie’s uncle. One
tries to stab his corpse, if only
to make sure he’s really dead.

Against his will, Charlie is
enlisted in his late uncle’s
world, a shadowy community
of self-described “villains.” Or,

as it’s explained to him, “professional disrupters”
who find the weak spots in established systems—
and then sell the result to the highest bidder.

On his side—maybe—is his uncle’s right-hand-
woman, Mathilda Morrison, who briefs Charlie on
the whole “villain” thing, from Jake’s sort-of-secret
weapons lab on a volcanic island near Grenada to
labor issues with its genetically modified (and foul-
mouthed) dolphin employees. Speaking of speaking
animals, it turns out that Hera and Persephone
were spies who kept watch over Charlie on Jake’s
instruction. (Hera communicates via keyboard and
dabbles in real estate on the side.)

Charlie barely gets a grasp on his new life
before things begin to go seriously sideways
(explosively so) at the Lombardy Convocation, a
meeting of the world’s top villains. But he isn’t
stupid, merely a newbie, and has more fiscal sense
than most of the supposed bazillionaires he’s
dealing with. He may yet grow into his new role
and figure out his uncle’s secret plans—if he lives
until the end of the week.

“Starter Villain” shares a lot of traits with “The
Kaiju Preservation Society,” in which a similarly
down-on-his-luck main character is suddenly swept
up into a new career in a secretive realm. But
that’s all right! Witty dialogue, clever world-build-
ing and engaging secondary characters make this a
satisfying escape from the real world. And of
course, if you’ve got a feline companion, “Starter
Villain” is a perfect lazy Cat-urday read.

THIS WEEK

Starter
Villain
By John Scalzi

The Inheritance
CameWith
A Secret Lair

SCIENCE FICTION & FANTASY
LIZ BRASWELL

FOR SOME YEARS Paulette
Jiles has labored over a fertile
stretch of history, setting her
novels in the American West
amid the anarchy of Reconstruc-
tion. In a succession of charis-
matic page-turners, including
“The Color of Lightning” (2009)
and “News of the World” (2016),
the lawlessness of the war-torn
frontier is balanced against the
opportunities it offers for
renewal. Like those books, Ms.
Jiles’s latest, “Chenneville”
(William Morrow, 320 pages,
$30), is a road novel. Its hero is
John Chenneville, of St. Louis
Creole stock, who suffers a
devastating head injury fighting
for the Union in Virginia. When
he finally returns to Missouri
after the war, he learns that his
sister, her husband and her
infant child have been murdered
by a lunatic Union veteran
named Dodd. So Chenneville,
though still recovering his
strength and his memories,
sets off on a vigilante pursuit
of the killer.

“Radical evil,” as Chenneville
thinks of it, has flourished
during the societal collapse
brought on by the Civil War.
Dodd is nothing more than a
psychopath, but his slayings
have gotten lost in the mix of
political blood feuds, and
military authorities pay them
little attention. “His favorite
killing ground was isolated
country places that had fallen
into chaos, lands of refugees and
war.” But as Chenneville tracks
him, dealing along the way with

thieves, bootleggers and
overzealous federal officials, he
finds allies among the guild of
telegraph operators that dot the
land. The telegraph system
represents a fragile yet powerful
civilizational bulwark, a force of
connection and progress that, to
Chenneville, begins to seem like
a path that leads somewhere
other than vengeance.

This fork in the road poses a
problem for readers who have
been wrapped up in the man-
hunt: Chenneville has a moral
awakening, which, though
honorable, badly undercuts the
book’s dramatic payoff. Ms. Jiles
tries to compensate with a
sudden and rather schmaltzy
love story involving a plucky
Texas telegraphist named
Victoria. But the sentimentality
seems out of place—almost like
an obsolete genre artifact—in a
Western that is otherwise so
vivid and uncompromising.

Jayne Anne Phillips’s “Night
Watch” (Knopf, 304 pages,
$28) is also a story of trauma
and restoration in the after-
math of the Civil War. Here the
setting is the unregulated
border state of West Virginia,
in whose mountains a young
mother named Eliza takes ref-
uge with her daughter, ConaLee.
Eliza’s husband, a Union soldier,
is thought to have died in the
Battle of the Wilderness. In his
absence, a brutal Confederate
soldier calling himself Papa
commandeers her cabin and
more or less enslaves the
defenseless widow. Ten years

later, in 1874, Eliza is so dam-
aged by abuse and by forced
childbearing that her captor
decides to move on, leaving her
and ConaLee as charity cases
at a newly established psychi-
atric hospital called the Trans-
Allegheny Lunatic Asylum.

“Night Watch” is in part a
tribute to this real asylum,
which was dedicated to innova-
tive mental-health regimens;
these included exercise, commu-
nal stimulation, immersions into
nature and provision of physical
comfort (treatments, the book
implies, that are more humane
and more effective than present-
day practices). Ms. Phillips
presents harrowing, visceral
scenes of war and rape, but a lot
of this novel relates the daily
business of convalescence in the
asylum, with loving attention
given to the motley staff that
tends to the unwell. We all know
“One Flew Over the Cuckoo’s
Nest”; this is its antithesis, a
celebration of institutionalized
compassion and recovery.

The theme of healing extends
to the plot, which utilizes a series

of incredible coincidences to
bring long-separated characters
together. Ms. Phillips, who is
drawn to depicting the poor,
the mentally disabled, the
wounded and other vulnerable
souls, is a principled practitio-
ner of narrative magic. Not only
serendipity but a kind of clair-
voyance connects the characters
(a kindly medicine woman
named Dearbhla is crucial to
events). Whether you’ll go along
with the contrivances, some
very far-fetched, depends on
how persuaded you are by Ms.
Phillips’s generous vision of
wholeness. Goodness is a real
thing in this novel—a verifiable
force—and the question posed
is whether we still have the
sensitivity to discern it.

The chaos of a civil war is
an American export in Ben
Fountain’s sprawling and
sardonic work of geopolitical
intrigue, “Devil Makes Three”
(Flatiron, 544 pages, $31.99).
The novel opens with the 1991
military coup that overthrew
Haiti’s democratically elected
president, Jean-Bertrand
Aristide. Officially, the U.S.
denounced the coup and
implemented a trade embargo.
But behind the scenes, in Mr.
Fountain’s depiction, the CIA
supported Aristide’s removal
and worked to undermine the
embargo, partly by helping the
Haitian military continue its
lucrative partnership with the
Medellín drug cartel.

Mr. Fountain devises a wide
cast of opinionated characters

for this juicy and provocative
story, but two contrasting Ameri-
cans take the lead parts. Audrey
O’Donnell is an on-the-make CIA
spook who sees Haiti as a thrill-
ing adventure, a last chance to
play kingmaker before the Cold
War ends. “Short-term pain for
long-term gain; a shot at stability,
a place in the global order,” she
thinks, rationalizing the military’s
countless reprisal killings. Our
innocent abroad is Matt Amaker,
who came to the country to start
a scuba-diving business with his
Haitian best friend. When his
company is seized by the mili-
tary, he turns to underwater
treasure-hunting, discovering the
remnants of a colonial-era
Spanish galleon that may be
hiding gold. This draws the
attention of the military junta,
which is divided between arrest-
ing Matt and coopting him, and
soon the novel has migrated from
the country’s impoverished out-
skirts to its inner circle of power.

“Devil Makes Three” is a
fascinating, extremely talky
book, whose thrills are layered
with dry spells of information
overload—a different experience
from the adrenaline rush of Mr.
Fountain’s brilliant Iraq War sat-
ire, “Billy Lynn’s Long Halftime
Walk” (2012). But the fatalistic
humor of that novel has carried
over. Mr. Fountain doesn’t seem
outraged so much as laughingly
amazed by the brazen corruption
he portrays. Haiti is simply
another place that operates by
the golden rule: “He who has the
gold makes the rules.”

Another One for the Road

THIS WEEK

Chenneville
By Paulette Jiles

Night Watch
By Jayne Anne Phillips

Devil Makes Three
By Ben Fountain
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Y
EARS AGO, with characteristic
eloquence, Amos Oz delivered a
series of lectures at Oxford
University on the implicit
“contracts” that writers make

with readers. Beneath the black academic
gown required by Oxford’s archaic dress code,
he wore kibbutz attire: rumpled chinos, open-
collared shirt, leather sandals.

The contrast captured something essential
about him. As Robert Alter writes in his
concise and compelling biography, “Amos Oz:
Writer, Activist, Icon,” Oz was “very much
part of the international literary world”—
indeed, his works have been widely translated
and embraced outside his own country—but
he remained always “a resolutely Israeli
writer, rooted in his native soil.”

Amos Oz (1939-2018) is perhaps best known
for his novels, last but not least “Judas” (2014),
a story set in the Jerusalem of 1959 that
vibrantly conveys the modern reverberations of
an ancient betrayal. But he was also a political
commentator, eager to participate in the
contentions and quarrels of his time: over the
conflict between Jews and Arabs (which he
called “a clash between right and right”), over
the role of the writer in society, and much else.

Mr. Alter begins with a vivid description of
Oz’s roots in British-ruled Jerusalem on the
eve of World War II. Amos was the only child
of an Odessa-born father and Polish-born
mother. The Klausners, his mismatched and
impoverished parents, spoke (as he would
recall) “with a mixture of longing and fear
about the beautiful countries in which they
grew up” and from which they had fled “in the
nick of time.” If memories of the old country
were indelibly stained by the murder of most
of his mother’s family by the Nazis, the new
country, the boy hoped, would nourish his
bookish aspirations. “People can be killed like
ants,” Oz would later say. “Writers are not
hard to kill either. But not books.”

In “A Tale of Love and Darkness” (2002), a
coming-of-age memoir entwined with a
chronicle of newborn Israel, Oz remembers
the tender attention his parents gave to books
and the darkly captivating stories that his
mother would tell him. She suffered from a
deepening melancholy, as he shows, and died
by suicide when Amos was 12. “Without a
wound,” he later wrote, “there is no author.”
But this was a wound that would never heal.
In his prose-poem “The Same Sea” (1999), Oz
has a character say to the writer-protagonist:
“In my opinion to sit shiva for your mother for
forty-five years is pretty ridiculous. . . . An
insult to other women. To your wife.”

Oz met his future wife, Nily Zuckerman, at
the kibbutz where he moved two years after
his mother’s death and where, as he acknowl-
edged in his memoir, he reinvented himself.
He exchanged “monastic” Jerusalem for the
kibbutz’s “oasis of permissiveness”; the book-
ishness of his parents for the virility of sun-
tanned, secular pioneers; and the name
Klausner (German for “recluse”) for Oz (He-
brew for “strength” or “courage”).

A chance discovery in the kibbutz library
of Sherwood Anderson’s “Winesburg, Ohio,”

collective coffers—Oz settled with his wife and
three children in Arad, a town in the Negev
Desert. The stark expanse of that wind-blown
landscape, he said in an interview cited by Mr.
Alter, “helps put everything in proportion—
what is enduring and what is ephemeral, what
is serious and what is not.”

Oz often said that he used two pens, one to
write novels and another to write op-eds
advocating reconciliation in the conflict
between Jews and Arabs. His detractors vilified
his efforts as the dovish fantasies of a man still
attached to the dreams of Labor Zionism, the
secular socialist ethos that had guided Israel
since its founding and had set the terms for
offering peace to the Palestinians. Mr. Alter
more subtly portrays Oz as “an inveterate
optimist and also an open-eyed realist.” As Oz
himself put it: “Imagining the other is a
powerful antidote to fanaticism and hatred.” He
saw imagination as “not only an aesthetic tool”
but “a major moral imperative.”

Oz’s pursuit of that imperative is a major
theme of “Amos Oz: The Legacy of a Writer in
Israel and Beyond,” a collection of illuminating
essays on the author edited by Ranen Omer-
Sherman, a professor at the University of Lou-
isville. Among other things, the essays show
that Oz, as both a novelist and a commentator,
tried to trace his country’s political precari-
ousness and map the coordinates of its zealot-
ries—in effect, as he put it in “Dear Zealots”
(2017), to render an honest portrait of a state
“in which there are eight and a half million
prime ministers, eight and a half million
prophets, eight and a half million messiahs.”

The essays also show that, for all his
oracular urgency, Oz was a realist and
acknowledged the limitations of politically
engaged writers. Just as Jean-Paul Sartre
cannot be credited with pulling French forces
out of Algeria or Norman Mailer with ending
the war in Vietnam, he observed, Israeli novel-

ists cannot be expected to abolish Israel’s
occupation of the West Bank. When Shimon
Peres, the leader of the Labor Party, suggested
in 1991 that Oz would make an excellent prime
minister, Oz demurred. “I’m no Václav Havel,”
he said, referring to the Czech playwright and
statesman, whom he admired. “I’m a writer.
And that’s enough.”

Oz confessed to fanaticism on only a single
subject: the revival of what he called “the fine-
honed beauty of the Hebrew language.” It
allowed refugees from Poland to converse with
immigrants from Iraq, or Tel Aviv café-goers
to debate religious settlers. In his fictional
work, Oz evoked that ever-evolving vernacu-
lar, showing it to be, Mr. Alter writes, “the
living embodiment of the reality that they
belong together as a people despite the acute
differences among them.”

“Don’t write just good things about me,” Oz
told a friend not long before his death in 2018.
“Also write, ‘This was a guy too much in love
with hearing himself.’ ” Since Oz destroyed
most of his unpublished papers, Mr. Alter—a
distinguished translator from the Hebrew and
an emeritus professor at the University of
California, Berkeley—draws on testimonies
“by those close enough to him to know about
his fears, his aspirations, his self-doubts” and
on his own half-century friendship with Oz.
Mr. Alter doesn’t shy from describing his
subject as “somehow caught, perhaps even
trapped, in his role as public performer,” a
literary celebrity who crafted a persona that
served as “an artifact for public consumption.”
But he deftly captures the man behind the
persona, too: a writer devoted to the ideals of
his country and to the timbre of its language.

Mr. Balint, a writer living in Jerusalem,
is the author, most recently, of “Bruno
Schulz: An Artist, a Murder, and the
Hijacking of History.”
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‘The best way to know the soul of another country is to read its literature.’ —AMOS OZ

Amos Oz
By Robert Alter
Yale, 200 pages, $26

Amos Oz: The Legacy of a Writer
in Israel and Beyond
Edited by Ranen Omer-Sherman
SUNY, 414 pages, $99
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with its unromanticized stories of small-
town life in the American Midwest, struck Oz
with the force of epiphany, suggesting, as he
put it, that “the more provincial you are, the
more universal you get.” His first literary
forays aimed to capture, critically and
affectionately, the claustral conformities of
kibbutz life. Weeks before the outbreak of
the 1967 Six-Day War, he completed “My
Michael,” a novel narrated in the first person
by his most memorable fictional creation:
Hannah Gonen, an Israeli Anna Karenina
who, not unlike the author’s mother, lives in
lonely desperation and senses the ebbing
away of her love for a husband incapable of
understanding her inner turmoil.

Oz served as a reservist in the Six-Day War,
on the Sinai front, and in the 1973 Yom Kippur
War, on the Golan Heights. By then he sensed
a change in the way Israel was perceived in
the West. The admiration for a gutsy
underdog David overcoming a genocidal
Goliath had given way to older and more per-
sistent patterns. In a 1974 interview in The
Wall Street Journal, Oz noted that, for a brief
period after the Holocaust, “very many non-
Jews sympathized with the Jewish people, its
vision, its suffering, its heroic attempt to
reconstruct itself. Now it’s probably gone.”

After three decades of living on Kibbutz
Hulda, about 20 miles from Jerusalem—during
which his considerable royalties went into the

Oztried to capture a state ‘in
which there are eight andahalf
millionprimeministers, eight
andahalfmillionprophets,
eight andahalfmillionmessiahs.’

If all the
birds
flew
away,
worms
could
relax.

BRUCE HANDY’S forthcoming
picture book engages in the sort
of extravagant speculation that
children love. If you could have
any superpower, what would it
be? What if you could have all
the candy in the world? What if
one day all the birds flew away?
That last question is the first
posed in “What If One Day . . . ”

(Enchanted Lion, 80 pages,

$19.95), an affectionate work
illustrated by Ashleigh Corrin
that asks what might happen if
commonplace things disap-
peared (no superpowers or
candy are involved). If all the
birds flew away, we read,
“Mornings would be quieter.
Skies would be plainer. Worms
could relax.” Ms. Corrin’s pic-
ture of relaxing worms shows
one in sunglasses on a chaise
lounge, another stretched out in
the sun reading a book. “But,”
as children see when they turn
the page, “there are BIRDS!”

Mr. Handy asks later what
would happen if one day all the
colors faded away. Zebras
would be unfazed, apparently,
but “you would have a lot of
gray crayons.” In Ms. Corrin’s
picture for this line we see
crayons with labels such as
“Deepening Gloom” and “Dust

Bunny.” Every sequence in the
book follows the pattern: First
there’s a hypothetical, then
outcomes both prosaic and
fantastical, and lastly a friendly
reminder that, in fact, there are
birds and colors (and water and
bugs and people). What if one
day you read this book to some
3- to 8-year-olds? I think they’ll
like it.

Sylvie Daigneault’s “The
Imaginary Alphabet” (Pajama

Press, 64 pages, $22.95) will
be best suited for a slightly
older cohort—those of an age to
know the alphabet and of a
nature to get a kick out of
alliteration. Each letter of the
alphabet in this vivid collection
gets a sentence along with a
humorous tableau full of details
that are meant to coax the
young reader to identify other
objects with names that begin
with the same letter. The illus-
tration for “I” is particularly
funny, with its depiction of two
lizards on skates expressing
themselves against a backdrop
of frozen islands. Says the
caption: “Inspired Iguanas
Improvising on Ice.” For “V” the
caption goes, “Velvety Vampires
Vanishing in Vapor,” as bats flit
out of a tower window past

voles and votive candles toward
a volcano. There’s a prismatic
intensity to Ms. Daigneault’s
pictures that gives them a giddy
feel; at book’s end, children and
their parents can check a list of
words beside each letter to

make sure they didn’t miss
naming anything in the
illustrations.

For independent young
readers, two accessible graphic
novels have as their subject the
life (and lives) of Siddhartha,
the prince-turned-monk who,
as Gautama Buddha, would
promulgate the tenets of
Buddhism. For children ages 12

and older, Sachi Ediriweera’s
“Enlightened” (Atheneum,

304 pages, $13.99) offers a
fictionalized biography that
also serves as a philosophical
primer. The narrative begins in
the kingdom of Kapilavastu,
where young crown prince
Siddhartha reveals himself to
be athletic, inquisitive—and
frustrated, because he’s never
allowed to leave the palace. “I
don’t want you to suffer, my
son,” says his father, fore-
shadowing what will become
the central question of the
young man’s life. In this telling,
Siddhartha sneaks out in dis-
guise, sees people enduring
poverty and disease for the
first time, and begins to
wonder about pain and death.
Seven years later, still a
prisoner of luxury and comfort,
but now a husband and father,
Siddhartha decides he must go
into the world alone to seek the
truth of human suffering.

For readers 8-12, Minh Lê’s
“Enlighten Me” (Little, Brown,

144 pages, $24.99), illustrated
by Chan Chau, interleaves
episodes from the life (and
earlier incarnations) of the
Buddha and the experience of a
young boy in modern times. The

boy, Binh, is a videogame
enthusiast who’s been bullied at
school and who finds himself
dragged off to a silent
meditation retreat. Binh is still
fuming at what he feels is the
unfairness of it all, not just what
he expects will be a dreary
weekend to come but also the
earlier disapproval of the adults
around him when he fought
back against his bullies. At the
retreat, Binh and his sisters
listen as a Buddhist nun relates
stories from the so-called Jataka
tales, which tell of Siddhartha’s
previous lives as both a human
and an animal. These stories
give Binh heart. In his imagin-
ation, the stories take on the
quality of videogames, with him
as their hero. Caught up in the
tales, Binh absorbs their
teachings: not to fight on other
people’s terms, to stand with
one’s family, to serve one’s
community. Like “Enlightened,”
“Enlighten Me” describes
Siddhartha’s preoccupation with
suffering—what it is, how to
think about it—but does not go
into nearly as much detail about
the spiritual awakening that
took place in the consequential
young man who lived in South
Asia some 2,500 years ago.

IfWishes Really Did ComeTrue

THIS WEEK

What If One Day . . . ?
By Bruce Handy
Illustrated by Ashleigh Corrin

The Imaginary Alphabet
By Sylvie Daigneault

Enlightened
By Sachi Ediriweera

Enlighten Me
ByMinh Lê
Illustrated by Chan Chau
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COX GURDON
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A
version of the three R’s all too
rare today—religion, reproduction
and residential construction—
flourished madly in this country
after World War II, so it shouldn’t

be surprising that new houses of worship
sprang up too.

This ecclesiastical building boom extended
to synagogues. After years of discrimination in
housing and professions, universities and
clubs, liberation was at hand for American
Jews, resulting in a golden age of achieve-
ment, a wholesale relocation to the suburbs—
and a lot of wondrous midcentury shuls.

Open land and belief in progress made
modernism appealing to all faiths, giving
rise to new religious structures so unusual,
in the words of historian Jay M. Price, “that
congregants were not sure if they were in a
church or a space station.” Jewish congrega-
tions embraced modern architecture with a
vengeance; Cleveland’s striking Park Synagogue,
for example, designed by Eric Mendelsohn,
looks like a Prairie-style planetarium.

Houses of worship of every stripe share
certain requirements. But architects of the
period chosen by the chosen people faced
special challenges. Some of these were
practical, such as the annual peak-load
problem posed by the High Holy Days, which
always bring out massively larger crowds than
usual. More broadly, what exactly did it mean
to be an American Jew, and how could design
reflect that meaning? Overshadowing all was
the incomprehensible murder of six million
Jews by the Nazis. In what way should
synagogue design deal with this horrific loss?
In what way could it?

Israeli-American architect Anat Geva takes
up these matters in “The Architecture of
Modern American Synagogues, 1950s-1960s,”
an amply illustrated examination of the era’s
modernist Jewish houses of worship. The text
is painfully academic, but the author’s know-
ledge of Judaism and architecture makes it a
useful addition to the literature on a topic that
goes far beyond bricks and mortar.

Synagogues, after all, don’t spring full blown
from a set of instructions recorded in Leviticus.
They arise from Jewish teaching, history and
aspiration—and from circumstances, of which
the Jews have had plenty. Foremost among
these is exile. In 19th-century Europe, for
example, some Jewish communities were
pressed by civil authorities to build synagogues
in Moorish and other exotic styles that
emphasized the foreignness of shuls and
differentiated them from churches.

Judaism, moreover, is congregational in the
extreme, particularly in this country, where
there is no chief rabbi. There is no particular
way that synagogues are supposed to look,
and everybody has a different idea of what
should go on in them. Few Jewish jokes are
more durable than the one about the Jew
stranded for years on a desert island. When
rescuers finally arrive, they discover that he’s
built two elaborate temples. “Well, this one I
go to every week,” he explains. “That other
one, I wouldn’t be caught dead in there.”

Earlier American congregations consisted of
Jews from a country or sect that worshiped in

Old World shuls. Over time, worship practices
and synagogue architecture were influenced
by prevailing Protestant norms, resulting in
more sermons and music and an end to sex-
segregated seating. Services evolved into
performances, and many synagogues became
grand edifices in neoclassical and other
historic styles.

The Holocaust helped usher in a new kind
of temple architecture, Ms. Geva suggests. In
1947, Eric Mendelsohn published a seminal
article titled “Creating a Modern Synagogue
Style: In the Spirit of Our Age.” But six years
later he was dead, and the baton passed to
Percival Goodman, a self-described “agnostic
who was converted by Hitler.”

Goodman worked before the war for
clients such as Saks and Bonwit Teller. But
afterward, infused with Jewish feeling, he
shifted to synagogues, calling on congrega-
tions to transcend historical designs that had
no inherent connection with Judaism. His
timing couldn’t have been better. Postwar
Jews, whatever their background, were eager
to define themselves as modern Americans.
Liberalizing trends in Jewish worship were
accelerating. And modernism was in the air.
In 1949, Goodman reported that some 1,800
shuls were being planned nationwide.

Goodman would design more than 50,
likely making him history’s most prolific
synagogue architect. Not all were
suburban. Adapting a pre-existing building
for Manhattan’s Fifth Avenue Synagogue, he
draped the front in a concrete facade pierced
by a somber teardrop motif, in contrast, Ms.
Geva says, with an interior lighted through
colorful stained-glass windows “expressing
hope and the presence of the divine.”

But most of the temples in the book were
built from scratch. Besides Goodman and

“people, on entering, will feel as if they were
resting in the very hands of God.”

Taken together, these projects offer a vivid
snapshot of American Jewish life in their era.
Security doesn’t yet seem to have been a
problem. But the traditional balance of
worship, study and assembly was already
tilting toward community centers, dragging
rabbis into the role of social directors.
Movable walls or partitions became standard
for handling variable crowds.

What hadn’t changed, Ms. Geva writes,
was “the longtime dilemma of Jewish
communities in exile: how to build their
synagogues to express the idea of belonging”
yet also “maintain the traditional Jewish way
of life.” Given the short span of years since
the concentration camps, the postwar
eruption of these daring structures was a
testament to Jewish vitality and a stunning
retort to the murderers.

Ms. Geva’s book covers ground that will be
familiar to synagogue design aficionados,
especially readers of Samuel Gruber’s fine
“American Synagogues: A Century of
Architecture and Jewish Community” (2003).
But her narrow focus and deep research give
us valuable accounts of some marvelous shuls.
Especially interesting is her chapter on how
these buildings have been adapted to meet
evolving needs—for example, by adding
modest chapels for smaller turnouts.

Decades on, ours is a far more faithless
age, yet these great synagogues continue to
inspire, their architecture “giving credence,”
as the author writes, to Mies van der Rohe’s
insistence that “God is in the details.”

Mr. Akst is the author of “War by Other
Means: The Pacifists of the Greatest Genera-
tion Who Revolutionized Resistance.”
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The Architecture of Modern
American Synagogues, 1950s-1960s
By Anat Geva
Texas A&M, 200 pages, $75

BY DANIEL AKST

Modern Unorthodox

GATHERING Beth Sholom Congregation in Elkins Park, Pa., a synagogue designed by Frank Lloyd Wright.
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Mendelsohn, Ms. Geva’s focus includes shuls by
Frank Lloyd Wright, Philip Johnson, Minoru
Yamasaki, Sidney Eisenshtat and Walter
Gropius. The results inspire awe inside and out.

Yamasaki’s lyrical 1964 North Shore
Congregation Israel, for a Chicago-area Reform
congregation that worshiped on Sundays,
made Gothic religious architecture modern; its
poetic windows are now a poignant reminder
of those at the base of the architect’s later
World Trade Center in New York.

Also featured is Kneses Tifereth Israel
Synagogue (1956), a perforated shoebox
teetering queasily between elegance and
malevolence in Port Chester, N.Y. It was
designed by Johnson without fee in atonement
for his eager fascism before the war.

Wright’s Beth Sholom Synagogue (1954)
in Elkins Park, Pa., is of particular interest,
for the architect believed that all American
houses of worship should break free of
European design traditions. “He saw sacred
architecture,” Ms. Geva writes, “as an
expression of American democracy, freedom
of religion, the American landscape, and its
indigenous spiritual roots.”

Beth Sholom was, to Wright, “the American
Synagogue,” though it resembles a Mayan
pyramid perched on an ark. Never modest, the
architect said he designed the place so that

In the 1950s, liberalizing
trends in worship were
accelerating, and postwar
Jews were eager to identify
as modern Americans.
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AUTHOR / PUBLISHER
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ElonMusk 1 New

Walter Isaacson/Simon&Schuster

Build the Life YouWant 2 New

Arthur C. Brooks/Portfolio

Counting the Cost 3 New

Jill Duggar/Gallery

TheArt of Home 4 New

SheaMcGee/Harper Horizon

AtomicHabits 5 2

James Clear/Avery

TITLE
AUTHOR / PUBLISHER
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WEEK

LAST
WEEK

TheWorld Central Kitchen Cook. 6 New

José Andrés/Clarkson Potter

XOXO, Cody 7 New

Cody Rigsby/Ballantine

TheGift of Failure 8 New

DanBongino/Liberatio Protocol

Yellowstone 9 New

Gabriel Gator Guilbeau/Insight

Outlive 10 7

Peter Attia & Bill Gifford/Harmony
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AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Holly 1 1

Stephen King/Scribner

FourthWing 2 2

Rebecca Yarros/Entangled: Red Tower
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CodeRed 4 New

Vince Flynn/Atria

Fall of Ruin andWrath 5 New
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TITLE
AUTHOR / PUBLISHER
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WEEK
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WEEK

TomLake 6 5

Ann Patchett/Harper

Lessons in Chemistry 7 9

Bonnie Garmus/Doubleday

Payback inDeath 8 3

J. D. Robb/St.Martin’s

DemonCopperhead 9 –

Barbara Kingsolver/Harper

TheVasterWilds 10 New

LaurenGroff/Riverhead
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Expert Resilience 6 New
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Jennifer L. Armentrout/Bramble

Just One Look 9 –

Harlan Coben/Signet

SeabreezeHoneymoon 10 New

JanMoran/JanMoran

Fiction Combined

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

CodeRed 1 New

Vince Flynn/Atria

Holly 2 1

Stephen King/Scribner

Stinetinglers 2 3 –

R. L. Stine/Feiwel & Friends

FourthWing 4 4

Rebecca Yarros/Entangled: Red Tower

23 1/2 Lies 5 New

James Patterson/Grand Central

ThingsWeLeft Behind 6 2

Lucy Score/Bloom

The Lost Bookshop 7 –

EvieWoods/HarperCollins

Fall of Ruin andWrath 8 New

Jennifer L. Armentrout/Bramble

Just Because 9 New

MatthewMcConaughey/Viking for YoungReaders

TomLake 10 5

Ann Patchett/Harper

Hardcover Business

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

AtomicHabits 1 1

James Clear/Avery

StrengthsFinder 2.0 2 2

TomRath/Gallup

TheNewAutomationMindset 3 3

Vijay Tella/Wiley

UnreasonableHospitality 4 6

Will Guidara/Optimism

ExtremeOwnership 5 7

JockoWillink & Leif Babin/St.Martin’s

Dare to Lead 6 5

Brené Brown/RandomHouse

Glossy 7 New

MarisaMeltzer/Atria/One Signal

Emotional Intelligence 2.0 8 4

Travis Bradberry & JeanGreaves/TalentSmart

The Energy Bus 9 9

JonGordon/Wiley

The FiveDysfunctions of a Team 10 8

PatrickM. Lencioni/Jossey-Bass

Bestselling Books | Week Ended Sept. 16
With data from Circana BookScan

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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Shakedown | a cryptic puzzle by Emily Cox &Henry Rathvon

s

Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

In a “shakedown,” a word is both
shaken and downsized—that is, it
gets anagrammed repeatedly with
a letter dropped at each step. For
example: ALTERING, GRANITE,
RETINA, IRATE, RITE, TIE, IT, I. This
puzzle’s nine unclued answers form
a similar sequence of words shaken
down from eleven letters to the
three-letter one spelled out in the
middle of the grid. At least one
word along the way is capitalized.

23 No longer connected evenly
(4)

24 Exhausted writer lying in
street (5)

26 What a roller coaster may
create: time lapse (6)

28 Succeeding in court case
involving more than two
sides (10)

32 Eatery with no waitstaff to
put in gold floor cover (7)

33 Some states truncated a
shakedown? (4,3)

34 Roman is the lady’s biblical
heroine (6)

35 Eerie settings as scene
shifts (7)

Down
1 More conservative, fares
poorly (5)

2 Crackers in soup for
extravagance (9)

3 Burned vegetable on your
tongue (7)

4 Standing up before court
(5)

5 Relative pest entering
college in Iowa (7)

6 Roll heel to one side (4)

7 Way of entering encrypted
intel (5)

8 Warm new audio receiver
(4)

9 Tied fast conviction to
auditors (7)

14 Current Pac-12 athlete
exhibiting sharpness (5)

16 12:00 Eastern turnout
that’s underwhelming?
(2,3)

17 Changed a cloche to dark
brown (9)

19 Worst noisy nap repeatedly
cut short (8)

21 Material for overlaying hole
in one London gallery (7)

22 Ground floor nurse dejected
(7)

25 Course including Latin poet
(5)

27 ACLU concern upon hearing
formalities (5)

29 Some loaves dry in the
middle, for sure (4)

30 4,840 square yards are
about average (4)

31 Somewhat anticlimactic
release of 1998 (4)

Across
1 The face of Saint Peter,
seen around 100? (7)

5 Penny admits Long Island
customer (6)

10 More roguish zodiac figure
(6)

11 Beside Turin’s river, bury
hint (7)

12 One searching the pantry
for ripening agent (7)

13 Kid kept back by guitar
guru (3,3)

15 Holding Twin at first, fires
pitches (5)

18 Getaway locale is large and
empty (4)

20 Oblong ornament lost to
Chaucer (9)

Across
1 Over
7 Become invisible,

as a Romulan
starship

12 Attacked while
flying low

19 More than 25% of
Africa

20 Surname of a
19th-century
literary family

21 1927 Norma
Talmadge movie

22 Paperboy’s
work?

24 Takes to work,
say

25 Goal of a race
26 Humble
27 “First ___...”

(George
Washington
description)

29 Try a run
30 Weather map

indication
31 Checking

manifests,
inspecting cargo
containers, etc.?

34 Bungee?
40 Gossip that’s

“spilled”
41 Close group
42 Soccer star

Heather
43 “Homage to Clio”

poet
45 Loops in on an

email

73 Ava in “Ex
Machina,” e.g.

75 Smooth
transitions

76 Tourist attraction
near the Dead
Sea

79 Caterer’s vessel
80 Humdingers
81 1990s GMC

pickups
82 Reasonable
84 ___ Lingus
85 Observer

making sassy
comments?

88 Sneaking up on
the other players
to tag them?

91 Show fallibility, in
a way

92 Re-energizing
break

93 Andrea ___
(ill-fated liner)

94 Deal pro
95 Resort near Salt

Lake City
99 From Sevastopol,

say
102 Dates on coins?
105 Lot measure
106 Tubes in torsos
107 Alter flight plans,

perhaps
108 Did some wool

gathering
109 Like some

translations
110 Grazers with

spiral horns

Down
1 Egyptian
reptiles

2 The going rate?
3 Mother of Zeus
4 Sunrise spot
5 Fourth-yr. class
6 Was involved
7 Monte ___

(deep-fried
ham-and-cheese
sandwich)

8 Iconic image by
Robert Indiana

9 Prime factor
10 Just clear of the

seabed, as an
anchor

11 Convention
highlights

12 Layers
13 Baseball’s “hot

corner”
14 Ruby or garnet
15 Sports drink

suffix
16 Trilobite, today
17 Conjures up
18 “Dune” director

Villeneuve
20 White, on a wine

list
23 Dark timber
28 Small songbird
30 Clerk, at times
32 Ascend, quaintly
33 Gofer’s

assignment
34 Outdo
35 Distinctive period

36 Paper pusher,
of a sort

37 Bodily
connectors

38 Unnerve
39 Some karaoke

songs
44 Grammy-

winning Dr.
45 Funny business
47 First name in

the Canadian
Songwriters Hall
of Fame

48 Ridiculous show
49 Prime cuts
50 Equal ingredient
51 Spacious
52 Cook’s amts.
54 Like a banana

split’s banana
55 Common people
57 Descendant
58 Fill the minivan,

say
59 White wine from

Italy
61 Running shoe

brand
62 Salon worker
63 Read
64 Tesla rival
67 Prepare for

transport, as
groceries

71 Cartoon
collectible

72 Italy’s “Supreme
Poet”

74 Litter’s littlest
75 Kind of tape or

strike
76 Sweat, e.g.
77 German article
78 Pompous person
80 Unsavory look
81 “In Search of Lost

Time” character
82 Pasta or potatoes
83 Have high hopes
84 Was penitent
86 Marley’s music
87 Nursery items
88 Cuzco people
89 Saw
90 Web service

provider with an
exclamation
point

94 Kitchen invaders
95 “Waterloo” group
96 Revolutionary

Trotsky
97 Marched
98 Is inquisitive

100 ___ culpa
101 Stirrup setting
103 Person

interested only
in platonic
relationships,
for short

104 Tuneful Tormé

Extermination | byMike Shenk

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

69 70 71 72

73 74 75 76 77 78

79 80 81

82 83 84 85 86 87

88 89 90 91

92 93 94 95 96 97 98

99 100 101 102 103 104

105 106 107

108 109 110

46 Setting of “Parks
and Recreation”

47 Dessert, in
Devonshire

49 Pennsylvania
Dutch Fraktur,
e.g.

53 Rev.’s address
54 River to the

Missouri
55 Signature song

for Maurice
Chevalier

56 Desperate
transmission

57 About-face from
NNE

58 They might be
cultured

59 “The Crucible”
setting

60 Bubble wrap
sound

61 Dramaturgy?
63 Forced smiles

when being
photographed?

65 Through
66 Skateboarding

jump
67 Scary critter
68 Hang out, say
69 Cloud chamber

particle
70 Wine barrel

sediment
71 Makes a cameo,

e.g.
72 Dah’s

counterpart in
Morse code

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

NEWS QUIZ DANIEL AKST

Answers to News Quiz: 1.C, 2.B, 3.C, 4.A, 5.C, 6.D, 7.D, 8.A
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4. Elton John is selling
his vast condo in the
Southern city that
has long besotted
him. Which one?

A. Atlanta
B. Charleston

C. New Orleans
D. Nashville

5. “Smart saunas” are catching
on in the U.S. What’s so brainy
about them?

A. They speak Finnish
and Estonian.
B. They rely on geothermal
heat.
C. They’re controlled with a
smartphone app.
D. All of the above

6. A new TV series is called
“The Super Models.” What’s it
about?

A. Five cars that changed the
world
B. The complex algorithms
that rule our lives
C. ESP in the Model family of
Pittsburgh
D. Naomi Campbell, Cindy
Crawford, Linda
Evangelista and Christy
Turlington

7. Armenian separatists capitu-
lated in Nagorno-Karabakh—
after attacks by whose armed
forces?

A. Russia
B. Turkey
C. Kazakhstan
D. Azerbaijan

8. Apple failed spectacularly in
developing a key part for its
new iPhone models, buying the
item instead. What was it?

A. A modem chip
B. A new keyboard
C. A better power button
D. A lint-phobic charging port

1. Nikki Haley has
called for
presidential
candidates to
undergo manda-
tory testing—of
what kind?

A. The Scholastic
Aptitude Test
B. The Foreign
Service Officer Test
C. The Montreal Cognitive
Assessment
D. A pre-employment drug
test

2. Splunk will sell itself for $28
billion. Who’s buying and why?

A. Disney, which is drawn to
the streaming service’s shows
for children
B. Cisco, which is turning
from hardware to software
for growth
C. Lennar, which will add the
pool-maker to its homebuild-
ing portfolio
D. Apple, which will fold the
large copyright holder into
Apple Music

3. Canada said India may have
had a role in killing a separatist
leader who headed a house of
worship—of what faith?—near
Vancouver.

A. Hindu
B.Muslim
C. Sikh
D. Zoroastrian

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 3 Suko

Killer SudokuLevel 4
Aswith standard

Sudoku, fill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.

A
L
L
P
U
Z
Z
L
E
S
©
P
U
Z
Z
L
E
R
M
E
D
IA
LT
D
-
W
W
W
.P
U
Z
Z
L
E
R
.C
O
M

R E A S E I R F A I R T
E L T E N T H P L V L P
P I A N O S T O O B E A
H B R A R Y A R T E A R
T O F L D A N A U G F T
A M Y A B B A D N N I W
N A T D T A O N E R D A
A T I O N R I A C O W S
Y V V O D O L L C M U T
R E N U N G Y G A E R E
I L I T I E S M R A L P
H C T S T R E B O N Z A

T Squares

I N F I T S A L O E F U R H A D
T O O H O T R O A R I N O N A G E
T R U E T O Y O U R S E L F I E S I R E

N A I L E D A N T I W A S T E D
E S T R E E T D U T C H T R E A T I E S
P E A N I M I T Z E L B A
I R I S H S A N E L A M P S R P M
C A N T A B H E R E I T I S H E R O S

P A N A M S I N B A D S U R E D O
S H E I K D O M D E L A Y E D S E L
W E N D G O O D W I L L I E S O S S O
I A N B E D O U I N R A T E C U T S
G L I D E R L E N G T H R E B A R
S E E I N L A T E S H O W T A L E S E

R S S H O H O S R O E S Y A C H T
O B O E R E D D O G O A S

F L O W E R B U D D I E S U R O L O G Y
R O U N D S B O A C S L O V A K
O P S S E C O N D H A N D S T O R I E S
Y E T S C A N E L S A T I G E R S
O S S S T Y S A C K O D E S S A

Done With Ease

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

NUMBER PUZZLESFrom this week’s

Wall Street Journal

Answers are listed below the

crossword solutions at right.

SOLUTIONS TO LAST
WEEK'S PUZZLES

PLAY

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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MASTERPIECE | ‘MAN WITH A HOE’ (1860-62), BY JEAN-FRANÇOIS MILLET

A Lasting Image of Labor
JEAN-FRANÇOIS MILLET’S monu-
mental “Man With a Hoe” (1860-62)
has enjoyed popular acclaim as an
empathetic image of hardscrabble
labor in a rugged, agrarian land-
scape. Acquired in 1985 by the J.
Paul Getty Museum in Los Angeles,
it is currently the focus of a dossier
exhibition there (through Dec. 10),
where the picture’s fascinating criti-
cal record, storied California pedi-
gree, and enduring cultural rele-
vance as an icon of the beleaguered
rural worker illuminate the canvas.
The museum has recently suggested
it may be “the most historically sig-
nificant painting” in its collection.

Apart from the work’s dramatic
and often political history, “Man
With a Hoe” offers a window into
Millet’s abiding interest in the fate
and pictorial image of the wearied
common laborer, whose plight he
would capture in an epic suite of
heroic figural types that sum-
moned all of his considerable artis-
tic gifts. In the Getty’s painting,
Millet’s looming peasant, bowed by
ceaseless, backbreaking toil, stands
with feet wide apart as if rooted in
the canvas’s rocky, unforgiving
landscape. One hardly notices the
plowman and his horse at far left
who harrow the distant fields, or
the woman at right who inciner-
ates piles of weeds amid columns
of smoke.

The painter’s humble but titanic
subject wears the wooden sabots
and homespun clothes characteristic
of his station, and leans heavily, as
if exhausted, on a grub hoe. His cal-
lused, swollen hands, stiffened legs,
and the painful bend of his pose re-
flect the hardship of his fate. Like-
wise, though fluid, gestural brush-
work veils his identity, the figure’s
mute expression, marked by a gap-
ing open mouth and seemingly va-
cant, hooded eyes peering out from
under a sweaty, matted brow, tells
us much about his wretched lot.

And even the artist’s landscape
speaks to his subject’s grueling
physical labor: While smooth, thin
swaths of paint delineate the paint-
ing’s outlying, farmed fields, short,
thick slabs of crudely applied pig-
ment render the barren, rocky fore-
ground and prickly vegetation in
which he stands—almost hopeless
sites for cultivation. As Millet would
explain in pointedly biblical terms,
his subject represented the timeless
and fundamental human condition
in which one is condemned to eke
out an existence by the sweat of
one’s brow (Genesis 3:19).

Millet grew up in a small farming
community in Normandy, and would
become, upon moving to Paris in his
20s, part of the generation of Real-
ist painters who flourished in the
years surrounding the Revolution of
1848. In this volatile period, artists
and writers found the image of the TH
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BY MARY TOMPKINS LEWIS

K
en Follett’s
latest novel,
“The Armor of
Light,” con-
cludes a wildly

successful eight-volume se-
ries spanning 1,000 years of
human civilization. Yet when
he first switched to historical
fiction decades ago, after
years of writing bestselling
thrillers, it was against the
advice of his publisher.

Few would have predicted
that the first book in the se-
ries, “Pillars of the Earth,”
about building a medieval ca-
thedral, would have wide ap-
peal. But Follett, 74, got the
last laugh. Published in 1989,
it remains his most popular
book. Despite its epic
length—a trait of most of his
novels—it still sells 100,000
copies a year in the U.S.
“When a book is good, read-
ers don’t want it to stop,” he
insists. “The evidence is in
my bank account.”

With his new book, out
next week, Follett returns
once again to the site of his
cathedral, the fictional Eng-
lish town of Kingsbridge.
“Readers like the familiarity
and so do I,” he says. Set
hundreds of years later, “The
Armor of Light” traces the
dawn of the industrial revo-
lution in Great Britain in the
18th century, when machines
began to enhance the work
done by people in manufac-
turing and then to displace
them. “The new machines
created social conflict, and
social conflict is dramatic,”
he says over video from his
country house in Hertford-
shire, north of London,
where he lives with his wife,
Barbara. “I like dramas in
my stories to arise not
merely frommy imagination but from
historical change.”

Most of his books brim with war,
sex, intrigue and battles of will. Yet
Follett, who has sold around 190 mil-
lion copies of his 36 novels in over 80
countries, says the trick for riveting
readers is ensuring they care about
his characters. “A book may be beauti-
fully written, it may be clever, but if it
doesn’t grab the reader emotionally it
won’t sell,” he says.

“The Armor of Light” has clear res-
onances with the current moment. Its
characters struggle with rising food
prices, disruptive industries, variable
weather, exploitative monopolies and
an intractable war—in this case with
France, to prevent the spread of revo-
lutionary ideas to other monarchies.
Follett says it’s “inevitable” that con-
temporary concerns drive his stories,
but he strives to keep his books apo-
litical: “Look, readers would know if I
was skewing the facts to suit a partic-
ular point of view.”

Despite his own lavish good for-
tune—“I do know that money and

couldn’t answer, such as how
they knew the Bible was true.
“It’s a great emotional
wrench to rebel against what
your parents value most in
life, but I did that,” he says.

Follett studied philosophy
at University College London
in the late 1960s, which en-
hanced his contempt for his
parents’ religious beliefs.
“For a while I was quite a
militant atheist, but I kept
meeting religious people

who are very good,” he says.
“My books have tracked my
own evolution.”

After graduating, Follett
wrote for newspapers but
left to work for a small Lon-
don publisher when he real-
ized he preferred novels to
the news. Strapped for cash,
with his first wife and two
small children at home and a
car in need of repairs, he
tried writing a bestseller in
his spare time. “Perhaps be-
cause I never studied litera-
ture at university, I sensed I
had a feeling for why some
books were successful and
others weren’t,” he says. He
published 10 novels in four
years, mostly under a pseu-
donym and written with the
pacing of a newspaper man:
“My early books went too
fast.” With the breakout suc-
cess of the more leisurely
“Eye of the Needle” (1978), a

World War II thriller, “my future was
decided,” he says.

Follett spends around a year re-
searching and outlining a book, an-
other year writing the first draft and
a final year rewriting it, taking in the
notes and suggestions of friends and
historians. He readily accepted the
advice of his longtime agent, Albert
Zuckerman, but the explosive success
of “World Without End” (2007), Fol-
lett’s long-awaited sequel to “Pillars,”
made the author’s business “too big
for an agency.” Barbara, a former pol-
itician whom he married in 1984, now
doubles as his literary agent, and
their Follett Office has 26 employees.

Popularity can be a burden, but
Follett remains grateful for it. “If I
ever read a page and I’m tempted to
say ‘it will do,’ I then remember how
many millions of people are going to
read it, so I write it again,” he says.
“Why do I carry on? Because it’s the
most interesting thing in my life,
and it’s still very challenging. If it
became easy, I’m not sure I would
keep doing it.” OL
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His latest novel
is the final

installmentof a
wildly successful
eight-volume
historical epic.

WEEKEND CONFIDENTIAL | EMILY BOBROW

REVIEW

peasant a timely one as
they confronted the
changing social land-
scape of a newly indus-
trialized France.

The painter knew
that his “Man With a
Hoe” would shock
viewers when it was
first shown in 1863 at
the Paris Salon. But in
the repressive context
of Second Empire
France, when sympa-
thetic images of the
rustic proletariat could embody for
conservative critics and viewers the
spirit of 1848, Millet was suspected
of harboring a dangerous political
agenda. His “Man With a Hoe” in
particular was seen as representing
a new and putatively “ugly” nadir
in contemporary Realism, and the
painter was excoriated for making a
spectacle of human degradation.

Reflecting prevailing Darwinian
currents as well, the crude features
and misshapen head of Millet’s bru-
talized protagonist—whose image
was savaged in the press—were
read as proof of the figure’s de-
based evolutionary status, and even
linked to the likeness of an infa-
mous serial killer. The painter dis-
avowed any hostile political read-
ings, but rarely ventured again into
such tempestuous territory.

The vexed critical and commer-
cial fortunes of his “Man With a

Hoe” improved as memories of
1848 faded and the taste for Barbi-
zon paintings of bucolic rural land-
scapes and inhabitants, especially
those by Millet, grew—so much so
that his death in 1875, at age 60, in-
spired hagiographic obituaries, lau-
datory articles, and a frenzied en-
thusiasm for his work. After years
in a Belgian private collection, the
painting re-emerged in Paris in
1881, where its iconic status and
new commercial value were swiftly
recalibrated.

Moving quickly through some of
Europe’s most prestigious galleries
and collections, “Man With a Hoe”
was acquired in 1890 by William
and Ethel Crocker of San Francisco,
heirs of Charles Crocker, one of the
“Big Four” industrialists who had
funded the Central Pacific Railroad.
Its arrival at their California home
in 1891 garnered a headline on the

San Francisco Exam-
iner’s front page. Soon
after, the canvas made
a splash at the 1893
Chicago World’s Fair,
and it was again front-
page news when it mi-
raculously survived
the 1906 San Francisco
earthquake and fire.

Yet amid the social
and racial inequities of
America at the end of
the Gilded Age, “Man
With a Hoe” once
more became em-
broiled in contempo-
rary politics. An im-
passioned poem by the
little-known writer Ed-

win Markham described the paint-
ing as an image of the brutalization
of humanity by oppressive labor,
and helped trigger a heated na-
tional debate as to whether the ap-
palling lot of the farmworker was a
product of widespread societal
greed or caused by inescapable
laws of heredity and evolution.

Though its acquisition nearly
four decades ago by the Getty pro-
longed the work’s elite provenance,
it also confirmed the painting’s en-
during artistic achievement. Mil-
let’s often-stated ambition to
“make the trivial serve in the ex-
pression of the sublime” was rarely
better realized.

Ms. Lewis, who taught art history
for many years at Trinity College,
Hartford, Conn., writes about art
for the Journal and other
publications.

The painting shocked viewers when it was shown in 1863.

Ken Follett
success sometimes makes people un-
happy, but not me, I really like it,” he
says—Follett still plainly sympathizes
with economic underdogs. “Perhaps
it’s because my roots are in a coal-
mining community in South Wales,”
he explains. His own grandfather was
an apprentice coal miner at 13—an
experience Follett imagines at the
start of “Fall of Giants” (2010), the
first volume of his Century trilogy,
which chronicled major conflicts of
the 20th century through the interre-
lated lives of five families.

Follett says he began that series af-
ter recognizing that World War I was

essentially an accident of history, un-
wanted by European leaders at the
time. “They got nudged and pushed,
and they stumbled in against their
own will,” he says. “I suppose the
thought that began the book was,
could that happen today?” This was
also the motivation for the more re-
cent “Never” (2021), which dramatizes
the prospect of a nuclear war. Al-
though he wrote the novel during the
Trump administration, he made his
fictional U.S. president a moderate Re-
publican who takes pains to avoid a
catastrophe. “The book isn’t about the
dangers of stupid presidents. It’s

about the dangers that exist despite
good presidents,” he says.

“The Armor of Light” probes the
complexities of faith. Although the
bishop of Kingsbridge seems more in-
terested in the pomp and privileges of
his life than the needs of the poor, the
bishop’s devout daughter builds a
school that feeds hungry children and
teaches them to read. “If that isn’t
God’s will, nothing is,” she declares.
Follett admits that his own take on re-
ligion was not always so nuanced.
Having grown up in a puritanical Prot-
estant household, he recalls being 14
and asking his parents questions they

’When a book is good,’ says the best-selling novelist, ‘readers
don’t want it to stop. The evidence is inmy bank account.’

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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IF YOU’RE GOING TO SAN FRANCISCO...
…be sure to seek out these places that
reveal the city’s optimistic side D6

THERE’S AWRONGWAY AND A RIGHT
WAY TO TEND YOUR YARD

This is not what we recommend D11

FALL INTO STEPWITH AUTUMN
Easy, cozy décor tweaks to help your home

leave summer behind D9

OFF DUTY
FASHION | FOOD | DESIGN | TRAVEL | GEAR

Why Not Pack
It In?

A tote-bag
strategy to start
the day with all
you’ll need D2

In Defense of
Sensible

Dan Neil on the
2024 Honda
Accord Hybrid

D10
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Inside

S
AUNTER DOWN ANY boulevard in
Paris this fall, and you’ll find it hard to
miss that Parisians have fallen head
over heels for American food. And it’s
not all about cheeseburgers, either.
Doughnuts, hot dogs, lobster rolls, fried
chicken, barbecue, pastrami sandwiches

and pancakes with maple syrup have all captivated
the French capital.

This madness for malbouffe—the “junk food” the
French long professed to disdain—might seem im-
probable in a city that trades so adamantly on its na-
tive culinary excellence. It’s certainly been a long
time coming. When I moved to Paris in 1986, the only

place to get a decent burger was the outpost of Joe
Allen’s, the New York City Theater District restaurant.
(It’s still open, by the way.)

Otherwise, American food was sparsely repre-
sented: by the sincere soul food served at Chez
Haynes, opened by African-American G.I. Jim Haynes
in 1949; by American Dream, an ugly, now mercifully
closed restaurant in the rue Danou; and by a pricey,
long-gone grocery store called Thanksgiving. This
market stocked Ocean Spray cranberry sauce, pancake
mix and items I’d hoped never to see again, including
Marshmallow Fluff, which a French friend once de-
scribed as something Salvador Dalí might have cre-
ated (i.e., surreal and alarming).

Now, the city offers a bounty of excellent burgers.
PleaseturntopageD4

Freed from preconceptions that long embargoed such delights as cheeseburgers, lobster rolls and barbecue, Parisians
are digging into American food—both upscale and down-home—with unprecedented relish. A visitor’s guide

BY ALEXANDER LOBRANO

Liberté, Égalité, Doughnuts!
Clockwise from the top of the Arc de Triomphe:

a burger from the diner Breakfast in America;

doughnuts from Boneshaker Donuts, in the following

flavors: Cassis Veignet (blackcurrant cream

filling, blackcurrant glaze), Vanilla, Baby Got Back

(peanut butter glazed, dark-chocolate drizzle), Cassis

Veignet, No Sleep Till Brooklyn (lemon curd

filling, coconut topping).

BE YOUR
OWN

(GENIUS)
STYLIST
Make basic
outfits

outstanding
with five
expert
tricks D3
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Packable Office Attire
Objective: work clothes you can
cram into your tote. To squish
with abandon, seek out wrinkle-
resistant versions. Few garments
refuse to crumple as reliably
as those in Issey Miyake’s Pleats
Please line. This collection offers
machine-washable polyester
styles that are often shapely
and avant-garde.

If crease-thwarting fabrics
don’t gel with your aesthetic, stick
with simple, easy-to-toss-on
pieces, and keep a wrinkle-release
spray in your tote. Downy makes a
good one (and it comes in a travel
size). You’ll also want light and
comfy work shoes—ideally, slip-
pers—insists Holladay. Vibi Vene-
zia’s rubber-sole slippers are both
comfortable and easy to pack
thanks to their surprisingly ele-
gant dust bag.

When it comes to work makeup,
aim to minimize mess potential
with products that won’t spill or
break. Instead of reaching for a
powder-blush compact that could
easily crack and turn everything
in your tote dusty rose, consider a
cream blush stick, like this one

A
S A LOT of women bid
WFH farewell and re-
embrace the office, the
barely functional mini
purses that suited our

condensed Covid lives don’t suffice.
Working out no longer means pos-
ing on a yoga mat in the living
room, and “going to drinks” de-
mands more strategy than sipping
post-Zoom cocktails on a couch.
Now we run to spin class, spend
hours in cubicles, socialize face-to-
face and schlep a tote stuffed with
essentials for all of the above.

You need a bag that’s roomy
enough to accommodate those es-
sentials (and keep clothes wrinkle-
free) yet stylish enough not to em-
barrass you. Finding such a carryall
might seem daunting. It needn’t be.
Consult this expert advice on track-
ing down the ideal tote and how to
load it up to take you from a 7 a.m.
HIIT class to an 8 p.m. dinner date.

Bags and Bits
First, the bag. “The bigger the bet-
ter,” said Marina Larroudé, 43, the
New York founder and CEO of an

BY SOPHIA HERRING

The average woman’s averageWednesday is long, jam-packed—and a little toomultifaceted. Planning
helps. Here, a guide to packing for early-morning Pilates, late-night dinner and everything in between.

YourWeekday Survival Bag

LU
CY
HA
N

Wand
Ambition
Fans say Solawave’s
Radiant Renewal
Wand has the power
to brighten skin

CULT FOLLOWING

History In 2020, Los An-
geles skincare-technology
brand Solawave launched
the Skincare Wand,
which promises to depuff
faces and brighten skin
via red-light therapy, mi-
crocurrent, heat and
massage. Customers re-
sponded. Last March, the
brand said that one
wand sold every two
minutes. In April, Sola-
wave debuted its up-
graded Radiant Renewal
Wand, which aims to
work faster with galvanic
current and more LEDs.
Claims “I’ve seen the
wand reduce puffiness
and help serums absorb
better,” reported Los An-
geles makeup artist
Kelsey Deenihan Fisher,
who said she’s used the
tool on A-list clients. After
applying serum, she glides
the wand from the jawline
toward the ears, under the
eyes, across the forehead

and around the lips. “It’s
my secret weapon.”
Fans Jennifer Coolidge,
Vanessa Hudgens,
Sydney Sweeney
Cult Moment On Insta-
gram, Los Angeles
groomer Courtney (Coco)
Ullrich-Mooney sug-
gested that she used the
original Skincare Wand to
prep actor Pedro Pascal’s
visage for the 2023 Os-
cars. —Fiorella Valdesolo

4-in-1 Radiant
Renewal
Skincare

Wand, $169,
Solawave.com

eponymous footwear line. Like the
14.5-inch-tall, 13.4-inch-wide leather
Toteme option above, the go-every-
where, carry-everything tote must
offer ample stuffing space. Also key:
It must be made of substantial ma-
terial so it won’t look lumpy and
bumpy when packed to the brim.
Maggie Holladay, 28, founder of
New York design gallery Claude

Home, said the Row’s Soft Margaux
15 Bag, rendered in a hefty suede,
meets both requirements and takes
wear and tear in stride.

Chic, suitably spacious handbags
often lack organizational compart-
ments. As a workaround, Larroudé
deploys Anya Hindmarch pouches
to corral small items. Pro tip: If
you’re pondering pouches, consider
buying a set in different colors or
adding labels to avoid the “What’s
in this one?” guessing game.

Post-Workout Protocol
Whether you prefer to sweat early in
the morning, on your lunch break or
after that 5 p.m. meeting, prepping
for a post-gym glow-up calls for
strategic packing. Jamie Grimstad,
26, a New York brand consultant, re-
lies on tiny tools, favoring Mason
Pearson’s 6.75-inch pocket brush and
travel-size deodorant. If your chosen

lotions or hair gels lack a Mini Me,
scoop small quantities into little, re-
fillable jars, like Cadence’s leakproof
vessels (above), which can be cus-
tomized with labels.

It pays to simplify your workout
fashions. A stretch onesie, for in-
stance, takes up minimal space in
your bag. And protect any extra eve-
ning clothes by isolating sweat-
soaked gear and dirty-soled sneak-
ers in nylon pouches, such as the
Paravel ones here.

Objective: work clothes you can cram into your
weekday tote. To squish with abandon, seek out
wrinkle-resistant versions.

THE BIG
BAG THEORY
IN PRACTICE
From an elegantly
oversize tote to
packing cubes,
cosmetics and a
miniature hairbrush,
must-have items
to get you through
busy workdays.
Clockwise from top
left: Refillable Jars,
$154, KeepYour-

Cadence.com; Blush
Stick, $48, Westman-
Atelier.com; Mason
Pearson Pocket Brush,
$120, Blooming-

dales.com; Bangle,
$100, Ben-Amun.com;
Leather Jewelry Roll,
$340, Smythson.com;
Mineral Powder, $35,
SuperGoop.com;
Earrings, $120,
Jenny-Bird.com; Dress,
$348, TheReform-

ation.com; Leather
Bag, $1,250, Toteme-
Studio.com. Acne
Studios Nylon
Cosmetic Pouch, $150,
Ssense.com; Velvet
Slippers, $140,
VibiVenezia.it; Nylon
Packing Cube Quad,
$65, TourParavel.com

STYLE & FASHION

(above) from Westman Atelier.
Meanwhile, Supergoop’s setting
powder eliminates the need for
extra makeup brushes since its
(seriously secure) packaging has
one built in.

Work-Event Essentials
Grimstad firmly believes in day-
to-night looks she can dress up or
down by adding a necklace or sub-
tracting a showy shoe. A current
go-to: Reformation’s cashmere-
knot Odelia midi dress, which she
described as “professional, chic
and low-maintenance.” Statement
accessories, like the bangles and
earrings above, have become her
secret weapons for elevating any
outfit. Should your accessory arse-
nal include delicate items or chain
necklaces, invest in a compart-
mentalized jewelry case and
carry a safety-pin—it can aid in
loosening knots and tangles.

Dinner-Dressing Requisites
Brooklyn chef and food stylist
Romilly Newman, 26, rarely
makes a pit stop at home before
heading to a weeknight dinner.
How does she do it? By packing
face-cleansing wipes, lip gloss, a
phone charger, hand cream and
hair-texturizing spray, all of which
eliminate the need to regroup at
her Brooklyn apartment. If you’re
craving a dramatic night-out trans-
formation, pack bold lipstick or eye
shadow—you can quickly swipe on
either on the subway or in the
back of a cab, provided your driver
is conscientious. IS
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From shelter dog to search dog, help uswrite the next underdog story.
Yourdonation helps us train dogs likeDempsey to strengthenAmerica’s
disaster response system.
DonateNow.Call (888) 4K9-HEROor visit SearchDogFoundation.org.

UNDERDOGS OVERCOME. Not a real disaster site.

Dempsey
Rescuedon the streets
of Sioux Falls, SD.

UNDER
THE DEBRIS OFACOLLAPSED
STRUCTURE, HE’S TRAINED
TO FIND SOMEONE ALIVE.
HARD TO BELIEVE NO ONE
WANTED THIS FEARLESS

DOG

Shop now at duckhead.com

SINCE 1865
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STYLE & FASHION

“Personal style is the most important thing—
and it’s where men struggle sometimes versus
women,” said Pierre Mahéo, Officine Générale’s
founder. Meaning: So many guys look the same,
wearing textbook shirts and pants in a straightfor-
ward way, sans flourishes.

The good news? If you want to, you can pretty
easily inject swagger, and cool, into any basic out-
fit. And it needn’t cost a cent or take long. In many
cases, stylish guys separate themselves from their
ho-hum comrades not with head-turning sneakers
or pricey sweaters but via quick, subtle touches,
like those the Officine Générale show featured. It

can be as simple as the way you cuff your shirt
sleeves or squish down your socks. “Those little
touches make everything look more relaxed, and
stop it from all being too stuffy,” said London styl-
ist Martin Metcalf. Or as Jim Moore, a New York
menswear consultant and creative director, put it,
they bring “style fire” to an outfit. They also stand
out even more now “that we’re all sort of defined
by algorithms,” said Metcalf, referring to the uni-
form, too-perfect looks that dominate social media.

Here, a selection of finishing touches sourced
from style experts—including two winning shirt-
cuffing techniques.

F
OR ITS RECENT fall runway show,
the Parisian brand Officine Générale
clad male models in a quietly hand-
some collection of shirts, sweaters,
trousers and jackets—almost all in

hushed shades of inky navy or gray. Small styling
tweaks, however, helped bring the minimalist en-
sembles to life: One point of a shirt’s collar peeked
outside a blazer while the other stayed hidden; sil-
ver belt buckles shone; loosely, almost lazily, a
sweater was tucked into flowy trousers.

BY VINCENT BOUCHER

Sure, your basic outfits are functionally sound, guys, but these five small styling moves will take
them to the next level—adding savoir faire with no new purchases needed

Infrastructure Tweaks

Casual Cuffing
The ultimate way to roll up

your shirt sleeves, according

to Mahéo? Start by turning

back the cuff in a neat, nar-

row roll (say, 2 inches wide)—

and repeat this two or three

times, until the sleeve is

about 2/3 of the way up your

forearm. If you tried to roll it

again, it would land in the

crook of your arm. Instead,

“just push it up” to finish

slightly below your elbow,

said Mahéo. The resulting

look is soft and easy, and the

final push saves the sleeve

from bulging too much.

Want to show off those

guns? Try what Los Angeles

style consultant Andrew

Weitz calls “the Italian roll,” a

move that he says Italian de-

signer Brunello Cucinelli

taught him almost a decade

ago. 1) Grab the cuff, fold it

back and pull the whole

sleeve up until the cuff sits at

your bicep; 2) Roll up the

lower part of the sleeve

twice, ’till it’s just past the el-

bow. Result: ”You have the

flick of the cuff sticking out,”

said Weitz. “It’s kind of cool

sitting on your bicep.”

Smooshed
Socks
Do you like to cuff

your pants or intend

to champion shorts well into

fall? If your socks show, Met-

calf and Muzquiz recommend

this move: Smoosh ’em down

to a few inches above your

shoe. The wrinkled, pushed-

down look works best in two

scenarios. First, with ribbed

cotton socks and loafers (pic-

tured) or canvas sneakers. Or,

said Metcalf, with chunkier

wool socks and gutsier camp

moccasins. His one rule:

“Don’t wear anything too fine,

like a dress sock.” A slouchily

squashed sock also plays nice

with wide-leg pants, since it

adds bulk around the ankle—

that looks more balanced

than thin, taut hosiery on a

spindly ankle.

Belt With Brio
A distinctive belt

that’s not “wishy-

washy”—as Los An-

geles menswear influencer

Albert Muzquiz put it—can

enliven even the plainest

shirt-and-pants. He recom-

mends Western styles with

glinting buckles from brands

such as Anderson’s: “That lit-

tle bit of shine dresses things

up.” The buckle of Mahéo’s

favorite vintage military belt

also gleams—and because

the belt’s long, the end dan-

gles casually. For a trick that

requires no cash outlay, loop

the end of your belt over it-

self and tuck it underneath,

so that it pokes out upside-

down (see left). All you need

for this, said London stylist

Mitchell Belk, is a longish belt

in a supple material like fab-

ric or aged leather.

1
2

3

Chic Peek
Why would you want

your shirt’s front

hems—and tail—to

hang below a

sweater? Muzquiz

cites an unlikely style

icon: Arnold, the

bouffy-haired kid

from 1990s cartoon

“Hey Arnold!”, who

wore this look. It can

appear appealingly

undone, he noted—

especially when you

match the top half

with wide pants. A

shirt that contrasts

with the sweater makes the look pop, said Metcalf, who

put actor Taylor Zakhar Perez in a green cardigan over a

longer, blue-and-white striped shirt for a recent maga-

zine shoot. “You could do it with a cardigan, a pullover or

the colored sweatshirts we’re seeing a lot of at the mo-

ment,” he said. But whether you’re wearing a sweater

over your shirt or not, don’t tuck in one front-hem and

leave the other hanging, said Muzquiz. “It’s too precious.”

VA
DY
M
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W
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Unbuttoned Bottom
Moore, the consultant and creative director, used this

move in a recent shoot for Todd Snyder. On a cardigan, a

plaid chore coat and a tweed overcoat, he fastened only

the top two buttons, leaving the rest open. The look,

which you can also execute with a shirt over a white tee,

confers swagger, Moore notes. “As you put your hand in

your trouser pocket, the bottom of the jacket opens up

nicely,” he said. “You look a bit cooler.” As Brad Pitt

showed when he left the bottom of a plaid jacket flap-

ping at the British Grand Prix this summer, it works in

the real world too. Just keep at least the top two but-

tons secured, or you’ll look like you’re sporting a cape.

4

5
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Quarter, in 2003, and has since
watched Paris slowly fall for Ameri-
can eats. “My original idea was
breakfast, since a lot of American
expats in Paris missed a real Ameri-
can breakfast. But over time, we’ve
built out our menu to include burg-
ers, smoked salmon on bagels,
Ceasar salads and other emblematic
American foods,” he said. “This was
in response to demand from the
younger French who’d traveled in
the U.S. and loved it.”

Five years after Breakfast in
America opened, it got an unex-

pected boost from across the At-
lantic. “My business boomed when
Obama was elected, because sud-
denly America was cool,” Carlson
recalled. “We put an Obama milk-
shake on the menu. It was made
with vanilla ice cream, peanut but-
ter and chocolate sauce, and it be-
came our bestseller.”

Pastry chef Amanda Bankert, a
Washington, D.C., native, worked in
Dublin for a decade before moving
to Paris and buying a small home
fryer at a yard sale—the start of her
ascension as Paris’s resident dough-

nut queen. At Boneshaker Donuts
(86 rue d’Aboukir, 2nd Arrondisse-
ment), Bankert makes her haute-cui-
sine doughnuts fresh several times
daily using highest-quality ingredi-
ents. In 2019, she revised all her rec-
ipes to make them vegan. “I didn’t
advertise the change, because I
didn’t want people to have precon-
ceived ideas. So I did it stealthily,”
she said. “When I finally let the cat
out of the bag, most people were
amazed to learn something could
taste really good and also be good
for you.”

Indeed, despite the enduring in-
cidence of smoking on Parisian
café terraces, healthy eating is an-
other American idea taking root in
the city. Produce-packed Califor-
nia-style cuisine was the brief for
Paris-based American chef and
cookbook author Carrie Solomon
when she worked as culinary con-
sultant for Montecito, the restau-
rant at the new Kimpton St Hon-
oré Paris hotel. “Americans are
salad eaters and have also learned
to love vegetables. We’re adven-
turous, and we crave variety,” said
the Michigan native, currently chef
in residence at Aube (8 Rue de la
Main d’Or, 11th Arrondissement), a
great little bistro near the Bastille
where the menu is mostly vegetar-
ian and the zucchini fritters with
lemon aioli are not to be missed.

Solomon recently developed
several vegetarian recipes for Paris
school menus in response to a new
French law that mandates two
vegetarian meals a week in school
canteens. “I’m trying to show the
French that vegetarian cooking can
be tasty and also to rehabilitate
the hair-shirt image it had from
the 60s-vintage vegetarian places
in the Latin Quarter,” she said.

Slowly, Parisians are getting past
the malbouffe stereotype as Ameri-
can eating in Paris moves upmar-
ket. “I’ve been waiting for regional-
American cooking to show up in
Paris,” said Daniel Rose, the Chi-
cago native who helms both the Mi-
chelin-starred Le Coucou in New
York City and the bistro La Bourse
et La Vie in Paris. “Beyond comic-
strip American foods, this is where
the real richness of American cook-
ing lies.” Rose looks forward in par-
ticular to trying French-born, San
Francisco-based, three-Michelin-
starred chef Dominique Crenn’s new
Paris restaurant, Golden Poppy (24
rue Cadet, 9th Arrondissement),
which opened in July.

This restaurant has set tongues
wagging with Crenn’s very per-
sonal small-plates take on Califor-
nia cuisine. Her Parker House rolls
come with condiments of shiso-
miso sauce, egg-yolk jam and rice
cream; the roasted conch tacos,
with garnishes of piquant kimchi
and grilled pineapple. “The idea is
to introduce people to California,”
Crenn recently told the French
daily Le Monde. “Most [French]
people sum it up as Hollywood, a
kale salad and yoga classes, but
California cooking is very rich,
without borders, and a mix of Na-
tive American and Spanish cul-
tures, with Chinese, Japanese and
Korean influences.”

Soon, Paris will have yet an-
other destination for American
cooking with deep regional roots.
Chef Mashama Bailey and restau-
rateur Johno Morisano of the Grey
in Savannah, Georgia, are convert-
ing a corner café in Saint-Germain-
des-Pres into an as-yet-unnamed
restaurant that will serve what
Morisano described as “port-city
Southern coastal cooking.” He
added that Bailey has been doing a
lot of research into the African
roots of American soul food for fu-
ture dishes at the restaurant,
which opens this winter.

After the pair got the keys to the
old Café de l’Esperance, they tested
a few dishes to gauge local reac-
tions. “The regulars just loved our
red rice balls and Chicken Captain,”
said Morisano, who worked in sev-
eral Paris kitchens in the 1990s.
“There’s actually been a culinary di-
alogue between France and America
for a very long time, and we’re hop-
ing to take it further.”

To anyone who huffs that they
don’t go to Paris for American
food, I can only say, as a writer
who has spent more of my life in
France than in my home country
and covered the capital’s restau-
rants for coming up on 40 years:
You’ve clearly never eaten one of
Amanda Bankert’s doughnuts. And
a good pastrami sandwich really
hits the spot after a morning at
the Louvre. YA
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YANKEE DOODLE DINING At Breakfast in America, pancakes come with blueberries, chocolate chips or bananas.

EATING & DRINKING

Ralph’s (173 boulevard Saint Ger-
main, 6th Arrondissement), the
hard-to-book restaurant at the
Ralph Lauren boutique in Saint-
Germain-des-Pres, also serves very
good Maryland-style crab cakes
and Cobb salads in its pretty
courtyard and paneled dining
room, to a stylish crowd of Pari-
sians and visitors.

Verjus (52 rue de Richelieu, 1st
Arrondissement), the restaurant
near the Palais Royal that Boston-
bred chef Braden Perkins and his
partner, Laura Adrian, opened in
2011, has become a word-of-mouth
favorite. When I chatted with Per-
kins soon after it opened, he ex-
plained what he was bringing to his
adopted city. “As Americans, we’re
not afraid to work across different
spectrums and create new dishes,
like Korean tacos,” he said. “This
approach runs counter to the Carte-
sian French way of thinking—that
there’s a right and a wrong way to
do everything. The idea that the
‘wrong’ way might produce some-
thing interesting, even delicious,
doesn’t register much in Paris.”

Today things look quite differ-
ent. “There’s no mystery to the
popularity of American food in
France,” said Moïse Sfez, whose
Homer Food Group sells lobster

rolls in nine Homer Lobster shops
in Paris, Marseille, Nice and Saint
Tropez. “The reason the French
like American food is that it tastes
good. The Americans also have the
best food ideas, because the coun-
try’s culinary culture is constantly
evolving.” Sfez’s latest restaurant,
the first New York City-style coffee
shop in Paris, called Maurice—in
homage to his late grandfather—
will open in a couple of weeks. “I
did my research at Eisenberg’s
[Sandwich Shop] in New York
City,” said Sfez. He also runs Janet
(13 rue Rambuteau, 4th Arron-
dissement), a deli serving tuna
melts, smoked turkey, piled-high
pastrami and other sandwiches,
named for his late grandmother
(Maurice’s wife).

“Like so many young French
people, I fell in love with American
food during trips to America,” Sfez
continued. “Americans do great ca-
sual dining and hand-held foods
that you can eat all day long, two
concepts that are still sort of for-
eign to France, although things are
starting to change.” He’s very
proud of having won the 2018
Down East Lobster Roll World
Championship in Portland, Maine.

Connecticut native Craig Carlson
opened Breakfast in America (17 rue
des Ecoles, 5th Arrondissement), a
Yankee-style diner in the Latin

ContinuedfrompageD1

American
Fare in Paris

‘My business boomed
when Obama was
elected, because
suddenly America
was cool.’

The Summer of Love Sour at Golden
Poppy conjures California sunshine.

At BMK Paris-Bamako, Abdoulaye Djikine draws in Parisian
diners with West African classics. Inset: Djikine’s chicken yassa.

IT’S NOT ONLY Ameri-
can food that Parisians

are hungry for right

now. The French capi-

tal’s dining scene has

become deliciously

cosmopolitan, a big

change from the days

when decent foreign

dining was con-

fined to its North

African and Viet-

namese restau-

rants, gastro-

nomic legacies of

French colonial-

ism. Today, resi-

dents and visitors alike

can sample widely

from different global

cuisines as never be-

fore. Another happy in-

novation: It’s now pos-

sible to make

reservations on the

websites of many Paris

restaurants.

BMK Paris-Bamako
West African cooking

and ingredients are be-

coming more and more

popular in Paris, and

this friendly restaurant

is a great place to sam-

ple favorite dishes like

mafé (beef and peanut

stew) and chicken

yassa (braised with on-

ions and lemons). 14
rue de la Fidelite, 10th
Arrondissement

Boubalé
The latest restaurant

from Paris-based Israeli

chef Assaf Granit serves

up his lighter, deeply fla-

vorful takes on Ashke-

nazi cooking. 6 rue des
Archives, 4th Arron-
dissement

Delhi Bazaar
This recently opened

Indian restaurant offers

an excellent modern

approach to North In-

dian cooking, inspired

by the markets of

Delhi. 71 rue Servan,
11th Arrondissement

The Hood
The delicious Singapor-

ean and Malaysian

dishes at this popular

restaurant cum coffee

shop include laksa noo-

dle soup and a chiffon

cake flavored with fra-

grant pandan leaf. 80 rue
Jean Pierre Timbaud,
11th Arrondissement

Reyna
Cordon Bleu-trained Er-

ica Paredes brings Paris

the pleasures of Filipino

cooking in her vest-

pocket restaurant. 41
rue de Montreuil, 11th
Arrondissement

From top: Erica Paredes
of Reyna; oysters with
nuoc cham sauce from
Reyna’s Filipino-inspired
menu.

Multicultural Menus?
Mais Oui.

Top spots for dining around theworld in Paris

From left: lobster rolls at Homer Lobster; Homer Food Group owner Moïse Sfez outside Homer Lobster.

From left: Maryland-style crab cakes at Ralph’s; a selection of seasonal flavors at Boneshaker Donuts.

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. * * * * Saturday/Sunday, September 23 - 24, 2023 | D5

EATING & DRINKING

Time 30 minutes
Serves 4

8 tablespoons extra virgin
olive oil, plus more for
drizzling

1 leek, white part only,
thinly sliced, cleaned and
dried

2 shallots, thinly sliced
Kosher salt and freshly
ground black pepper

1 teaspoon ground turmeric
2 bay leaves
2 sprigs fresh thyme
1 pound baby potatoes,
halved

4 cups dry white wine
2 cups water
Juice of 1 lemon, divided
1/4 cup flat leaf parsley
leaves

1/4 cup basil leaves, torn

into bite-size pieces
4 (6-ounce) branzino fillets,
skin on

1. Heat a large Dutch oven
over medium heat. Swirl in

6 tablespoons olive oil. Once

hot, add leeks and shallots.

Season with salt and pep-

per. Cook until soft but not

colored, about 7 minutes.

Stir in turmeric and cook

until fragrant, 1 minute. Add

bay, thyme, potatoes, white

wine and water. Simmer un-

til potatoes are tender,

about 25 minutes. Before

finishing, taste broth and

season with salt as needed.

If pot looks dry, add extra

water so leeks remain

saucy. Turn off heat and stir

in juice of 1/2 lemon.

2. Make herb salad:
Combine parsley and basil

in a small bowl and season

with salt, the juice of
1/2 lemon and a drizzle of oil.

Set aside.

3. Season branzino with salt
and pepper. Set a large skil-

let over high heat and add 1

tablespoon olive oil. Once

hot, add 2 fillets, skin side

down. Once skin crisps and

easily releases, about 3-5

minutes, flip and sear re-

verse side until flesh just

flakes, 1-2 minutes more.

Repeat with remaining oil

and fillets.

4. To serve, divide leek-po-
tato mixture and fillets

among four plates and top

fish with a scattering of

herb salad.

Carlos de Jesus, director of com-
munications for Amorim, the
world’s largest cork producer, based
in Portugal, said his company has
spent “one third of a billion dollars”
in the past two decades to combat
TCA. Now all the company’s corks
benefit from a technology called Na-
turity, which uses heat, purified wa-
ter and pressure to evaporate con-
taminants in a process known as
thermal desorption.

Winemaker Laura Jones of Skip-
stone Winery in Alexander Valley
began using corks from Amorim
subsidiary Portocork seven years
ago and said she has since had sig-
nificantly fewer corked bottles.
These TCA-screened natural corks
aren’t cheap, but Jones reasons it’s a
small price to pay for peace of mind
after all the work that goes into pro-
ducing the wines.

Screw Caps Ascendant
When I first visited New Zealand
some 20 years ago, all the wine-
makers I met wanted to talk about
screw caps. They even had a mani-
festo of sorts to share: “The
Screwcap Wine Seal Initiative,” a
research study published by a

group of Marlborough winemakers
in 2001. Frustrated by a lack of re-
liable corks, the winemakers be-
lieved screw caps could be a viable
alternative.

Back then, I may have dithered
a bit regarding my “position” on
screw caps. They were still so new,
and so closely associated with
cheap wines. High-end producers
mostly decried their use. I’ve long
since come around, however, and
so have most winemakers and
wine drinkers I know.

Today, screw caps are employed
by winemakers all over the
world. And why shouldn’t they
be? Screw-capped bottles reliably
deliver wine that is fresh and
contaminant-free (see cork taint,
above). They are also easy to
open and close. And in my experi-
ence, an open bottle of wine
outfitted with a screw cap will
stay fresh a bit longer than one
closed with a cork.

Indeed, I’d be hard pressed to-
day to find a forward-thinking
winemaker—or, for that matter,
wine drinker—who thinks there’s
anything cheap or less than in-
credibly handy about a bottle

HOME SLICE Quick-seared fish marries toothsomely with fresh
herbs and meltingly tender potatoes and leeks, cooked low and slow.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

IN 1997, when Douglas Katz returned home
to Cleveland after four years of cooking out
West, he brought with him a commitment to
ingredients that bordered on obsessive. His
second Slow Food Fast, a supper of seared
branzino set over silky leeks and potatoes,
has its roots in the dishes he created during
those formative years—and that have made
his restaurants local favorites for decades.

While the recipe is easily executed, for
best results, it pays to channel some of

Katz’s discernment. “The quality of the fish
should be first and foremost,” he said.
“Smell and touch it before buying. It should
never have a strong scent.” If you can’t find
branzino, substitute another fresh catch;
Arctic char, trout and salmon all make
lovely stand-ins. A simple herb salad of torn
parsley and basil lends a fresh, green pop
and rounds the dish out. One bite and you
understand why it’s remained in Katz’s rep-
ertoire for so long.—Kitty Greenwald

Pan-Seared Branzino With Braised Leeks, Potatoes and Herb Salad
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closed with an easy-to-open, (prac-
tically) airtight metal cap.

Embrace of the Unfamiliar
Certain grapes have long domi-
nated the wine world. But while
Pinot Noir, Chardonnay, Cabernet
and other international superstars
remain widely planted, well-known
and very popular among wine
drinkers, these varieties are far
from the only game in town.

Today, I see open-minded wine
drinkers—many of them younger
and perhaps less fettered by
convention—embracing grapes
whose names they might be
unsure how to pronounce. They
are crazy for Carricante from
the Etna region of Sicily and
Alvarinho from Portugal’s far
western edge; for Mencia, that fra-
grant red grape from Galicia, or
Torrontes, the quixotic white
grape grown in the same high-ele-
vation vineyards of Argentina that
produce that country’s more-fa-
mous red grape, Malbec.

Not so long ago, such tricky mon-
ikers alone might have disqualified
some of these grapes from earning
front-label status; now they’re a
selling point for curious drinkers
seeking something new. Obscure
isn’t off-putting but downright ap-
pealing. And while Chardonnay cer-
tainly still has a place on many of to-
day’s top wine lists, it might be
Chardonnay from the Jura, in east-
ern France, or vinified in an orange
style by a winery in Croatia.

High Regard for Low Alcohol
More and more of the emails I get
from WSJ readers about a wine I’ve
mentioned in my column ask:
“What’s the alcohol content?” The
wines these readers are looking for
are those with low numbers—by
which I mean somewhere between
11 and 13% alcohol.

These readers are over the bom-
bastically big Cabernets and Zins
and over-oaked Chardonnays whose
alcohol content hovers between 15
and 16%. While these alcohol bombs
were once hotly pursued by wine
lovers and won high critical scores,
they have lost some of their luster.

Perhaps it’s because wine drink-
ers are exhausted by their efforts
to pair high-alcohol wines with
food—always a challenge. When the
alcohol is high, it becomes the dom-
inant feature of the wine, like a
loud talker dominating an other-
wise silent room.

Increasingly, wine drinkers are
seeking out wines that are natu-
rally lower in alcohol—lightly
sparkling pétillant-natural (“pet-
nat”) wines, for instance, and
wines from cooler climates—many
of them highly food-friendly. I’m
thinking of Cabernet Franc from
the Loire Valley in France and Pi-
not Noirs from the Anderson Val-
ley in Mendocino, Calif., as well as
glorious Mosel Rieslings from Ger-
many. These are some of the
lower-alcohol wines I love, and
more and more oenophiles are dis-
covering them, too. Of course it
doesn’t hurt that drinking a lower-
alcohol wine with your dinner
tends to leave you feeling better
the following day.

 Email Lettie at wine@wsj.com.

duced his share of corked bottles in
his four decades of making wine—a
problem, he noted, that has long ex-
isted industrywide. Things began to
improve, however, when he started
using TCA-tested DIAM-brand corks.
“By 2015 I started bottling all my
wines with DIAM corks, and I’ve yet
to run into a corked bottle,” he said.

DIAM debuted its “micro-agglom-
erated” corks, made of chopped-up

or ground natural corks, in 2003.
The company treats them with what
it calls the Diamant process, which
uses “supercritical CO2”—carbon di-
oxide in a state between liquid and
gas—to remove any TCA that has
penetrated the cork. According to
Kevin Andre, the California-based
North American sales director of
DIAM Bouchage France, “DIAM
Bouchage hasn’t had one single TCA
issue” since it adopted the process.

Happily, I rarely
encounter bottles with
cork taint these days.
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ON WINE / LETTIE TEAGUE

Four Ways Wine Lovers Are
Drinking Better Now

THERE HAVE BEEN quite a few
positive developments in the wine
world of late. These four are my fa-
vorite reasons for discerning drink-
ers to feel cheerful these days.

Ciao to Corked Bottles
A wine is said to be “corked” when it
is contaminated with the chemical
compound 2,4,6-trichloroanisole
(TCA). Also known as “cork taint,”
TCA creates a musky, funky aroma
that effectively ruins a wine. (The
word corked is a bit of a misnomer,
as TCA can be present in various
places and items in a winery besides
corks.) Although I’ve uncorked
plenty of corked bottles over the
years, happily, I rarely encounter
one these days. And I’m hardly
alone. Katja Scharnagl, beverage di-
rector of Koloman restaurant in New
York, and Caroline Styne, co-owner
and wine director of the Los Ange-
les-based Lucques restaurant group,
both told me they are coming across
far fewer corked bottles tableside,
and both cited increased use of cork
alternatives as a factor.

Richard Olsen-Harbich, wine-
maker of Bedell Cellars in Cu-
tchogue, N.Y., told me he has pro-

The Chef
Douglas Katz

His Restaurants
Zhug, Amba and

Provenance, all in

Cleveland

What he’s known
for Bringing a
farm-to-table,

made-from-scratch

ethos to the Cleve-

land dining scene

for over 20 years.

Creating welcoming

restaurants that

are go-to special-

occasion spots.

Cooking a range of

cuisines that rely

on a well-stocked

spice drawer.
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ADVENTURE & TRAVEL

to startup founders at coffee
chains and Sweetgreens.

I had seen, I knew, the worst of
the city: its lifeless techno-utopian
efficiency, the wrenchingly visible
homelessness, the always-on-edge
aura of insecurity in the face of
rising crime. Relentless news cov-
erage of San Francisco’s economic
and social woes only served to
confirm that impression. But when
I returned, with a close friend
whose teenage memories of the
city were full of late nights and
bleary-eyed mornings, I saw a

much livelier San Francisco. It just
required focusing less on the pres-
ent or the future, and a little more
on the past.

The most affecting parts of San
Francisco, I found, are its monu-
ments to the city’s dreamers and
misfits, glimpses of eras when Cal-
ifornians had put their faith in the
promise of free expression, then-
novel technology and American in-
dustry. I spent one afternoon at
the Coit Tower, a Pacific-facing,
210-foot, art deco monument to
volunteer firefighters who per-

T
HE SAN FRANCISCO
Columbarium and Fu-
neral Home, my
friend, Sorrel, warned
me, can’t be found in

any tourist guidebooks. But that’s
the point.

Built in 1897 in a cemetery
associated with the Mason-
adjacent society known as the
Odd Fellows, the Columbarium—
the city’s only active nondenomi-
national repository for cremated
remains—is among the city’s most
unlikely, and most moving, monu-
ments to its history. Each urn
tells a different story, often of
someone who lived life, against
all odds, on the margins.

One niche memorializes a gay
couple who lost their lives during
the AIDS crisis. Another commem-
orates an early Chinese immigrant;
in place of flowers, her American
naturalization certificate leans
against the urn. A painter is in-
terred with her brushes. Taken
together—odd Masonic imagery
and all—the Columbarium doubles
as a monument to the diversity
and the eclecticism of a city
known for its creative promise
and freewheeling innovation.

For some, that city exists today
only as a relic. I used to be one of
them. Four years ago, when I vis-
ited San Francisco for the first
time to report a story about the
tech industry, I didn’t warm to it.
My work schedule kept me in the
city’s sterile downtown, speaking

BY TARA ISABELLA BURTON
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LOOKING UP Coit Tower, in San Francisco’s Telegraph Hill neighborhood, is a monument to the city’s resilience.

From left: Inside the San Francisco Columbarium and Funeral Home, built in the final years of the 19th century; a cocktail from Stookey’s Club Moderne.

The Aesthetic Union favors letterpress printing over new digital methods.

ished in the city’s five major
blazes. Along the walls, frescoes
depict industries from railroads
and ships to surveying, newsgath-
ering and science. One of the
guides, fresh off his shift, wan-
dered the second floor with an Ap-
palachian dulcimer he’d just pur-
chased and planned to restore.

Across town, the equally impres-
sive Palace of Fine Arts—originally
built in 1915 for a world’s fair—
sprawls over an artificial lagoon.
Couples posed for wedding photos
and families picnicked. Like the
tower and Columbarium, the palace

gave the disorienting impression of
some gargantuan classical temple
relocated into what its builders had
thought of as the modern era, un-
trammeled by limitations.

All over San Francisco, I found
myself drawn to places that re-
flected the optimism of the past, so
at odds with the apparent derelic-
tion of downtown and the pessi-
mism of those commenting from
afar. Just past the tourist hub of
Fisherman’s Wharf, I stopped by the
Musée Mécanique, equal parts
phantasmagoric museum and retro
arcade. There, a collector and his
family have amassed over 300 me-
chanical artifacts from the early
20th century onward, from coin-op-
erated fortunetellers to electric pia-
nos playing “The Charleston.”

In the still-lively Haight-Ash-

bury neighborhood—once the epi-
center of counterculture—I visited
the high-end vintage store Decades
of Fashion. I wore plastic gloves to
handle the 1920s beaded dresses
and voluminous, ’50s-style New
Look skirts that were overflowing
cases. The proprietor ushered me
into the back room, where 19th-
century Masonic regalia hung
alongside extravagant theater cos-
tumes from the early 20th century.

In the Mission district, the Aes-
thetic Union persists as a tribute
to pre-digital printing techniques.
Besides functioning as an active

print shop, it offers visitors the
chance to see its traditional letter-
presses in action. On the outskirts
of the Tenderloin neighborhood, at
Le Colonial, a Franco-Vietnamese
fusion restaurant with a lushly
retro vibe, a waiter took us up-
stairs to see the bar where jazz
bands used to play in prepandemic
days, and where—he hoped—they
would one day play again.

That night, we repaired to
Stookey’s Club Moderne, a five-
minute walk away, where we drank
Old Fashioneds and admired the
art deco paneling. A projection of
the 1927 German expressionist
film “Metropolis” flickered on a
wall, telling the story of another
labyrinthine city in thrall to the
promise of industry, with its plea-
sures and dangers alike.

Awaiter took us upstairs to see the bar where jazz
bands used to play in prepandemic days, and where
—he hoped—they would one day play again.

speare’s “Twelfth Night” in 1602.
On most weekdays, lunch is served
under the room’s vaulted ceilings
and stained glass windows; book
ahead online.

For an afternoon pick-me-up,
Kennedy took me to Scarfes Bar in
the nearby Rosewood Hotel. Work
by the brilliant cartoonist Gerald
Scarfe—famous for his portrayal of

Boris Johnson as a clown and Mick
Jagger as a mouth—adorns the
walls. A cracking collection of whis-
key and gin bottles sparkled allur-
ingly behind the bar as we sat in
velvet chairs and sipped our tea.

“You might even see a defense
barrister like me drinking with the
prosecution,” Kennedy said of the
after-hours scene at Scarfes. I im-
mediately thought of Netflix’s
“Anatomy of a Scandal,” where the
prosecution exchanges chummy
barbs over lunch with the defense.

That fictional trial takes place
at the Central Criminal Court, bet-
ter known as the Old Bailey, which
has seen cases like that of the
Yorkshire Ripper. The Bailey, open
to the public, rewards the patient:
Queue up by 8:45 a.m. and expect
to wait an hour for admission.

According to Richard Todd, KC,
a barrister and legal historian,
nothing beats the spectacle of the
“cathedral-like” Royal Courts of
Justice (RCJ). “If you think of al-
most any major piece of civil liti-
gation in England, it would have
been heard there,” he said.

To get a seat at an RCJ trial,
dress conservatively and refrain
from wisecracks about wigs. For
those whose idea of fun does not
involve watching libel trials, tours
delve into the RCJ’s historical
bona fides. Highlights of the col-
lection include a stunning black
damask-and-gold robe and a scar-
let judge’s gown made last year to
mark the centenary of the admis-
sion of women to the bar in 1922.

The legal profession is a thirsty
one—and always has been. For
Charles Dickens, who worked as a
law clerk for a time, there was no
better place for a pint than Ye Olde
Cheshire Cheese, still in operation
on Fleet Street. The sign out front
proclaims its legendary status with

the least subtle of humblebrags:
“Rebuilt in 1667,” it reads.

El Vino, another Fleet Street wa-
tering hole, was frequented by the
late Sir John Mortimer, the barrister
and writer behind “Rumpole of the
Bailey,” a TV series which ran from
1978 to 1992. In it, the titular Horace
Rumpole spends evenings at El
Vino’s fictional stand-in, Pomme-
roy’s Wine Bar, quaffing claret, his
wig (or “peruke,” if we must) safely
tucked away in its tin box.

For an education in horsehair
headpieces, I was directed to Ede
& Ravenscroft on Chancery Lane.
In business since 1689, the store is
a costume designer’s dream, a
one-stop shop for wigs, gowns and
ceremonial dress for barristers
and judges. I spotted—and nearly
bought—a pair of shoes with steel-
cut buckles.

Accoutered in period-perfect
barristerial kit of his own, the ac-
tor Charles Laughton skillfully in-
habits the barrister Sir Wilfrid Ro-
barts in 1957’s “Witness for the
Prosecution.” Based on an Agatha
Christie short story and play, the
film introduces Robarts, accompa-
nied by his private nurse Miss
Plimsoll, as he arrives at Lincoln’s
Inn. As the Rolls-Royce drives
through the gates, Miss Plimsoll
gazes out the window and ex-
claims: “It must be perfectly lovely
to live and work in the Inns of
Court. How lucky you lawyers are!”

BY REGGIE NADELSON

You’ve seen it in films and on TV. Now plan a trip to London’s legal district,
to eavesdrop as barristers unwind in buzzy wine bars and historic pubs.

Let YourWig Down

O
N A LATE SUMMER
day at Noble Rot, a
restaurant and wine
bar on Central Lon-
don’s Lamb’s Con-

duit Street, I met one of England’s
most distinguished legal profes-
sionals for lunch. Helena Kennedy,
KC (indicating King’s Counsel, the
most senior ranking of barristers,
or trial attorneys) sipped Cham-
pagne and glanced at the next ta-
ble where another barrister had
draped his black gown over a
spare chair. He had just started on
a second bottle of Bordeaux.

“The wigs, the gowns can all
look like pantomime,” she said.
“But the formality gives the sense
that something important is hap-
pening when you’re in court.”

For decades, I’ve visited London
regularly but never paid attention
to where its barristers and solici-
tors congregate, an area central to
the city yet easily overlooked in fa-
vor of more conventional attrac-
tions. I knew “Legal London” best
from the films and TV dramas set
and shot here. On this visit, I set
out to experience the real thing.

To begin, I took a stroll past the
Inns of Court, the professional asso-
ciations that date to the Middle
Ages. Every barrister in England and
Wales must belong to one of them:
Gray’s Inn, Lincoln’s Inn, Middle
Temple or Inner Temple. Each has a
campus of its own, where grandiose
architecture is rivaled only by the
lavish gardens, open to the public
for select hours of the day.

Also visitable is the Hall in Mid-
dle Temple, which hosted the first
recorded performance of Shake-

The legal profession
is a thirsty one—and
always has been.

“Bleak House,”
(2005) The BBC’s
serial adaptation of

Charles Dickens’s

novel is true to the

original’s scathing

critique of the 19th-

century legal system,

with a meticulously

detailed Legal

London as a back-

drop. (BritBox, Hulu,

Prime Video)

“A Man for All Sea-
sons,” (1966) Only
part of this story

about Sir Thomas

More covers a trial.

But what a trial it is,

where the very soul

of Henry VIII’s

England is on the

line. (Apple TV+,

Prime Video)

“You Don’t Know
Me,” (2021) Built

around the closing

statement of an ac-

cused murderer, this

miniseries offers mo-

ments of serious

emotional heft along

with glimpses of Le-

gal London as it is

today. (Netflix)

“Kavanagh QC”
(1995-2001) The ac-
tor John Thaw

brings the gruff

barrister James

Kavanagh to life in

this show about the

demands of the

courtroom—and the

home. (BritBox,

Prime Video)

Paul Scofield in “A

Man for All Seasons.”

Legal London on Screen
London’s courts play a starring role in these shows and movies.

ADVENTURE & TRAVEL

Despite contrary reports, San Francisco lives—and, luckily
for travelers, so do vestiges of the optimism that originally built it.

Still Golden

At Noble Rot, on Lamb’s Conduit St., the wine list is the main attraction.
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JUST VISITING The Royal Courts
of Justice, the epicenter of Legal

London, was opened by Queen

Victoria in 1882; a barrister’s wig.

GUEST HOW YOU GUEST
S TAY E X T R AO R D I N A R Y W I T H O U R L U X U R Y A N D L I F E S T Y L E P O R T FO L I O

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

.



D8 | Saturday/Sunday, September 23 - 24, 2023 * * * * THEWALL STREET JOURNAL.

room, those vistas inspired
the décor. Their most obvi-
ous echo: the dusky pink hue
that now weaves a distinc-
tive, warm throughline
across the airy abode. In less
capable hands, that shade of
blush could easily skew girl-
ish and garish. But applied in
a sophisticated range of tex-
tures and materials, from
crushed velvet to hammered
metal, and elevated by You-
nis’s eclectic mix of conti-
nent- and era-hopping fur-
nishings, the color reads
earthy and adult. Think
globe-trotting glam, not Bar-
bie Dream House.

Here, strategies for inte-
grating rosy colors into your
décor in ways that feel
equally grown up.

Pink…Chic?
Three views of an eclectic L.A. space prove
the hue isn’t just for babies and Barbies

T
HE SUNSETS
sealed the deal.
When Tamarra
Younis first
glimpsed her fu-

ture home near Moon Can-
yon Park in Los Angeles’s
Mount Washington neighbor-
hood, the dated domicile suf-
fered from low ceilings and a
labyrinthine layout. Still, the
Middle Eastern-British inte-
rior designer cast aside any
doubts, smitten by the ex-
pansive scenery. “I thought, I
can make a house,” she said.
“But I can’t make a view.”

Indeed, after Younis re-
moved walls to transform
one part of the warren into
this open kitchen-cum-sitting

BY CHRISTINA POLETTO

M
IC
HA
EL
P.H
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LI
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JUST PEACHY In the airy
kitchen, pops of rose recall
the dusky vistas beyond.

READ THE ROOM

SHUN PEPTO-BISMOL SHADES
“Pink” can mean a lot of things. Younis

forewent aggressively vivid hues of pink

for a mix of muddier blushes that she

dubs “tequila mélange.” In the dining

area, vintage Charles Hollis Jones Lucite

chairs upholstered in murky-rosy velvet

surround a marble-topped Saarinen ta-

ble. Underfoot, a carpet in hues of Nea-

politan ice cream warms walnut floors.

Dusky leather poufs and pillows keep the

vibe from veering saccharine, while brass

accents, including a glitzy trio of Moroc-

can chandeliers, tie things together. “I

call them my earrings,” Younis said.

EMBRACE ECLECTICISM
Younis’s friends nicknamed

her home “Little Marrakesh in

Mount Washington,” partly

due to cozy nooks like this

one, robed in sheepskin and

dressed in layered textiles and

North African giltwork. That

diversity keeps the color

scheme fresh, adding an inter-

national accent. A large oil by

Courtney Arwin mimics sun-

set views beyond. “This was

my playground,” Younis said.

SOMETIMES, THINK SMALL
Another key to pulling off

polished pink? Restraint.

Case in point: In her cook-

space, Younis avoided bold

color that might upstage

Mother Nature. “When I sit

at the island, I want to look

at the view,” she explained.

To help that cause, she re-

lied on milk-white walls,

ceilings and quartz coun-

ters to create a neutral

context from which mere

hints of pink emerge. You

can glimpse small stacks of

pink tableware as well as

vintage china passed down

by her grandmother in

glass-fronted built-ins. “It’s

subtle, but makes you feel

calmer and the space more

inviting,” Younis said.

DESIGN & DECORATING
NY
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DESIGN & DECORATING

A
UTUMN is not
only a season,
it’s a whole
mood. Big co-
cooning energy.

Blushed cheeks. Soup. Shorter
days and bubble baths longer
than your housemates might
prefer. Come fall, we softly
retreat. “That shift in the
weather—the leaves falling
and the longer evenings—
makes you want to be in your
home more,” said Lisa Jones,
co-founder of Atelier LK, an
interior design studio located
in London and New York.
Ruby Kean, Jones’s partner at
the firm, added, “The laissez-
faire energy of summer is
coming to a close, and that
sense of ritual returns, bring-
ing a different way to enjoy
your space.”

Eric Wink, interior de-
signer and founder of New
York creative firm WINK,
considers preparing your
home for autumn the sea-
sonal inverse of spring
cleaning. Rather than airing
out and paring back, this ex-
ercise adds in—richer tones,
textures, a sense of warmth.
Wink’s rule of thumb for
fall: “A layered home is a
cozy home.”

Here, five additions to
make your space hiberna-
tion-friendly as temperatures
finally begin to drop.

1 | Roaming Radiance
When it starts getting dark
out early, Jones counts light-
ing key to fall-ifying your
home. Instead of resorting to
a seasonal affective disorder
lamp, she recommends cord-
less fixtures, easily toted
from room to room to pro-
vide pockets of light and
warmth. This painted-metal
version from &Tradition
stacks two cuboid shapes
akimbo, the sage-green
shade directing light onto
the auburn base—colors
evocative of this season’s
browning greenery. &Tradi-
tion Pivot Lamp, $335,
MonologueLondon.com.

BY MOLLY COLLETT
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VIEW TO A CHILL In a Jackson, Wyo., home by local firm WRJ Design, a furry throw pillow and hide rug help counter the cool.

We cordially suggest five quick décor updates to accompany the change of the season

Invitations to the Fall 2 | Raised Glasses
Autumn tends to mean more
socializing at home, a good
excuse for investing in new
tableware. Next dinner party,
set out these mouth-blown
glasses. Wink deems their
vintage form and tawny color
ideal for sparkling cider or
smoky red wine. “Drinking
from a glass that has charac-
ter feels more eventful.”
Mimi Thorisson Italian Hours
Wine Glasses in Peach, $56
for four, Anthropologie.com.

3 | A Chunky Cup
When the air crisps up, cra-
dling a weighty mug of warm
beverage in your hands feels
particularly grounding, says
Kean. You can’t get much
weightier than Burgio’s
portly, tri-footed stoneware

mug, its deep teal as inky as
the autumn sky at dinner-
time. Burgio Muuuug, $110,
Artemest.com.

4 | Seasonal Sheets
Patterned bed clothes in a
fall hue foster a sense of
abundant coziness, says
Wink. The warm russet col-
ors in this stripy linen set
will pay homage to the falling
leaves outside your window.
Sandstone Red Pembroke
Stripe Linen Sheet Set, from
$305, Us.PigletInBed.com.

5 | Fleecy Sofa Pet
If you’re going to throw a new
throw cushion into your mix,
this aptly named Wooly Pil-
low from Mush Studios, with
a pelt-like pattern mapped
out in shaggy 100% wool,
might make a lush addition.
“You want to also focus on
how things feel to touch,” said
Jones. $125, MushStudios.co

Prepping for autumn
means adding in
textures andwarmth.
‘A layered home is a
cozy home.’

1

4

A COZY QUINTET / FROM DRINKING VESSELS TO A WARMLY GLOWING LAMP, OBJECTS TO WELCOME FALL

3

2 5

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

NYC LOCATION

440 Columbus Ave. (cor. 81 st.)
Mon.-Sat. 10-7, Sun. 12-6

(212) 877-5566

Select from our Fall Collection
of 100% camel hair sportcoats
offered at this special price.
These elegant, classic style
jackets are tailored for both
comfort and warmth with
two buttons and side vents.

At $595, these camels won’t be
around too long. In choice of
camel, navy or charcoal.

Reg. price $695 ea.

With Promo Code $100 Off = $595

Our Pure Camels
will travel fast at

$595

Fall Arrivals Sale!

Please visit us online:
www.frankstellanyc.com

Use Code FALL100 online
to take Additional $100 Off

Enjoy great savings on corduroy
sportcoats during our Fall sale.
Exclusively tailored for us of the
finest 100% cotton, fine wale
corduroy fabric from Italy.
This classic sportcoat features
a soft corduroy for exceptional
comfort and is a definite must
for the well dressed man.
In choice of burgundy,

navy, black, olive or camel.
Reg. price $395 ea.

With Promo Code $100 Off = $295

Our Classic Corduroy,
AWale of a Jacket.

$295

FEATURING McLAREN FORMULA 1 DRIVER
LANDO NORRIS WITH 19 DEGREE ALUMINUM

TU
M
I.C
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QWith prices of
Netflix and

Hulu going up, I’m
spending more on
subscriptions—some
I barely use—than I
should. Know of any
apps that can help?

ALots of us are

dealing with this

right now, but not

just for streaming

services. For example,

I pay $36 annually

for a password man-

ager called LastPass,

dish out monthly

fees to Apple and

Google for extra

cloud storage, a local

news site and even a

budgeting tool.

I’ve used YNAB,
which stands for

“You Need a Budget,”

since 2018. You can

upload transactions

manually, or link

your bank and credit

card accounts to

have them added

automatically. When-

ever you buy some-

thing, the expense

gets slotted into

customizable budget

categories for

your approval. I

made a category

for every recurring

charge I get.

Each time I review

them, I get a chance

to think about

whether I actually

need the subscrip-

tion. Ideally, I

wouldn’t have to pay

$99 a year (or $15 a

month) for this privi-

lege, but, at this

point, I love YNAB

and will never cancel.

If your idea of

budgeting is more

about being able to

relax knowing that

you’re not blowing

cash you don’t have,

a few tools promise

to help specifically

identify recurring

transitions and can-

cel them on your be-

half. ScribeUp does
this for free. Once

you link your credit

and debit cards, the

tool will generate a

list of all your sub-

scriptions, list the

day they renew and

give you the option

to have it cancel

them for you. The

company offers you

the option to move

all your subscriptions

to a virtual credit

card it will manage

for you, but that isn’t

necessary.

Two other budget-

ing tools, Rocket
Money and Hiatus,
also have the ability

to identify and cancel

subscriptions on your

behalf. The free ver-

sions of both are de-

cent budgeting tools

in their own right, al-

lowing you to track

your spending and

diagnose your bad

money habits.

To get the sub-

scription canceling

feature, you have to

pay for a premium

subscription. With

Hiatus, this costs $10

a month. You get to

choose your own

price for Rocket

Money, between $3

to $12 a month. But

the company offers a

seven-day free trial

for new users. That

should be enough

time to use it to can-

cel all your extra sub-

scriptions, then can-

cel Rocket Money.

Cancel Sneaky, Costly
Subscriptions Fast

THE FIXER / DANIEL VARGHESE

BUDGET BETTER / THREE TOOLS
TO IDENTIFY FORGOTTEN

SUBSCRIPTIONS AND ZAP THEM

ScribeUp HiatusRocket Money

RUMBLE SEAT / DAN NEIL

Honda. That’s giving conventional
drivetrains too much credit.

The 11th-generation Accord is
longer of hood and sleeker of
roofline, as well as longer overall.
No raised ride heights or rock-re-
sistant cladding here. The more
rakish silhouette serves both
pride and probity, like a Lutheran
minister’s new, more stylish
black fedora.

Isn’t it, like, Squaresville, dad-

dio? Eye of the beholder. It’s
worth noting this Accord is aimed
at buyers whose demographic par-
ents, very likely, drove and still
drive SUVs and crossovers. By now
the universal urge to be different
from one’s parents could be
counted on to buoy the sensible
sedan segment.

For such buyers, technology
mostly comes down to connectiv-
ity. The upper four trim levels in-

clude a 12.3-inch touch screen dis-
play with wireless Apple CarPlay
and Android Auto compatibility
baked in. Touring models like ours
get the Google upgrade, with apps
like Google Assistant and Maps. A
Qi-compatible charging pad is an
option in the Touring trim.

Under way, the Accord Hybrid is
thoroughly comfortable and com-
petent if somewhat impassive in
character. The car slews to high-
way speeds with whispering ur-
gency (0-60 mph in 6.8 seconds)
and then falls into a gliding gait,
the gas engine maintaining a
steady thrum from deep within.

With 61% of its weight on the

front wheels, the Accord Hybrid
can feel nose-heavy in tight cor-
ners but one would have to be
pushing. Late for court, counselor?
The chassis (front strut and rear
multi-link) maintains an even beam
in corners; the e-assisted power
steering is light and direct. The Ac-
cord Hybrid even boasts a 1,000-
pound tow rating. Finally, you can
get your Shetland pony stud ser-
vice off the ground.

If you juiced me up on truth se-
rum and asked me to pick a car
from among Accord’s hereditary
sedan foes—Toyota Camry, Hyun-
dai Sonata and Nissan Altima—I’d
say none of the above. Only the Su-
baru Legacy—with mechanical all-
wheel drive as standard equip-
ment—rises above the generally
commodified, competitively bench-
marked parity of the class.

Obviously, in a world free of
consequences, I’d choose an Alfa
Romeo Giulia Ti and leave my shirt
unbuttoned to the navel.

In a world where I button my
shirt, the Accord Hybrid Touring is
a strong choice. My admiration is
diminished only by the knowledge
that it too is obsolete, compared
with the quicker, roomier, more ef-
ficient and connected Tesla Model
3—an EV. The Model 3 (standard
range, rear-wheel drive) starts at
$40,240 and qualifies for a $7,500
federal tax credit to eligible buyers,
putting it squarely in Accord shop-
pers’ paths.

Buyers will want a home char-
ger—less than $2,000, typically—
but the out-of-pocket would still
clock in below the Honda Hybrid.
From there the Tesla would con-
tinue to earn, with annual cost of
charging $350 less than the Accord
Hybrid’s gas budget, according to
fueleconomy.gov. Not to mention
the fact that the Model 3 is a four-
wheeled spaceship with a super-
computer for brains.

The Accord Hybrid is jumping
out of the cake but it’s Tesla’s
party now.

By now the universal
urge to be different from
one’s parents could be
counted upon to buoy
the sedan segment.

A Tech-Savvy Hybrid For
The Sensible Sedan Lover

OUR TEST CAR this week is an al-
luring bit of technology, jumping
out of the new-for-2024 cake wear-
ing the skimpiest of price tags. The
electromechanical thingamabob
aboard the Honda Accord Hybrid
Touring ($38,985, as tested) repre-
sents late-stage petroleum bril-
liance, a design that renders con-
ventional stepped transmissions
obsolete and consigns traditional
CVTs (continuously variable trans-
missions) to the moaning hell they
deserve. The sedan wrapped
around it is also pretty wonderful.

I can think of only one reason
not to buy this car. Pregnant
pause ahead.

Redesigned for model-year 2023,
the Accord comes in a choice of six
trim levels, starting at $27,895. The
lowest two are equipped with a
turbocharged 1.5-liter inline-four
(192 hp and 192 lb-ft). The remain-
ing four enjoy the services of
Honda’s freshly innovated hybrid
watchworks, built around a 2.0-li-
ter inline-four engine and two elec-
tric motors, delivering up to 204
hp and 44 mpg—all of it sieved
through a silk stocking and emulsi-
fied into the syrupy liquor that
seems to be flowing through the
Honda’s veins.

Please note the Accord Hybrid
isn’t a PHEV (plug-in hybrid elec-
tric vehicle) that one can charge
overnight to get some all-electric
range during the day. The power-
train design is known generically
as a strong hybrid, distinguished
from mild-hybrid systems incorpo-

rating 48-volt starter/generators.
Usually, and ideally, the Honda’s

engine runs only to turn the gener-
ator, sending electricity to the
large traction motor integrated
into the planetary gearset trans-
mission. A small (1.3 kWh) battery
pack and power electronics act to
buffer the engine’s output and mo-
tor’s demand. Under most circum-
stances it’s the e-motor that’s mov-
ing the car, not engine torque.

In moments of high demand
and low speed, such as initial ac-
celeration, or sustained highway
speeds, one of two lockup clutches
will engage to mechanically link
the engine output shaft to the
planetary gearset transmission, in
the interests of responsiveness
and efficiency.

The point is, it could be any-
thing under the hood—magical
mice, a thorium reactor, the Ark of
the Covenant—and you couldn’t
tell. When it lights, the lean-burn-
ing, Atkinson-cycle engine—run-
ning an astonishing 13.9:1 compres-
sion ratio—trills away almost
unheard, buried like a pharaoh be-
neath layers of sound deadening
and mechanical isolation. When the
car moves, the efficiency-seeking
interplay of electrics and combus-
tion produces a stepless, hydraulic
sensation, a firm pressure rising
and falling according to demand.

Meanwhile, the “Linear Shift
Control” programming mimics the
“vehicle speed-linked rev feel asso-
ciated with a conventional drive-
train,” under acceleration, says

2024 HONDA ACCORD HYBRID TOURING

Price, as tested $38,985
Powertrain Series/parallel gas/elec-
tric hybrid system, with a 2.0-liter

Atkinson-cycle DOHC inline-four

with variable valve timing (146 hp);

AC synchronous permanent-magnet

traction motor (181 hp); starter/gen-

erator; 1.4-kWh lithium battery;

front-wheel drive.

Power/torque 204 hp/247 lb-ft
0-2,000 rpm

Length/wheelbase/width/height
195.7/111.4/73.3/57.1 inches

Curb weight 3,532 pounds
0-60 mph 6.8 secs (Motor Trend)
EPA fuel economy 46/41/44 mpg,
city/highway/combined

Cargo capacity 16.7 cubic feet

HO
ND
A

CITY SLICKER Honda’s
Accord has been
redesigned with restraint.
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sweeper, and other equip-
ment, and [decided that] us-
ing the attachment-capable
version would be a money-
saving choice in the long
run,” he said.

Owning a tool intended to
let you easily tackle a long
list of lawn-care tasks car-
ries a risk: You might find
yourself addicted to the elu-
sive chase for turf perfec-

tion, seriously considering
investing in additional at-
tachments designed to fine-
tune yards in ways few peo-
ple would even notice.
Eduardo is so afflicted. “I’m
looking to purchase the cul-
tivator attachment next,” he
said, designed to till the soil
in a garden bed, so that you
can add more types of flora
to your front and backyards.

I
F YOU BELIEVE a
once-over with a
mower on Saturday is
all the maintenance a
front lawn needs, you

might be an average Ameri-
can suburbanite. But that’s
passing the test, not acing it.
When pro landscapers dra-
goon your neighbor’s turf,
mowing is just part of the
plan. It’s all the other
things—string trimming
around fence and mailbox
posts, edging next to side-
walks, blowing clippings off
the driveway—that elevate a
green lawn into the envy of
the neighborhood. Those ac-
tions can create a mantle of
striped emerald so mani-
cured you feel unfit walking
on it, like your grandma’s
freshly vacuumed carpet.

Carlos Eduardo, 48,
founder of online tutoring
service Scorebeyond, under-
stands the value of the extra
effort. Twice a week, after
mowing his 1.5-acre lawn in
Los Angeles, he spends an
additional 2 hours fine-tun-

BY SAL VAGLICA
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Before winter arrives, yards and gardens need discipline. A string trimmer on steroids can help you tidy it all.

Lawn and Order

ing the details with a 36-volt
Husqvarna 525iLK string
trimmer. “I maintain a well-
kept lawn and neighbors of-
ten compliment its appear-
ance,” he said.

He considers that string
trimmer key to maintenance
success, but not just, he says,
because it can shave grass in
oft-overlooked areas a mower
can miss. His string trimmer

looks indistinguishable from
conventional models, save for
the black plastic wing nut
about halfway down the
shaft, which lets him swap
out the string trimmer head
for any of a nearly a dozen
other Husqvarna attach-
ments. These range widely in
function from a chain saw for
tree pruning to a giant rotat-
ing bristle broom for clearing

sand or gravel. That makes it
it easy, he says, to switch
your focus from edging crisp
boundary lines to hacking
down thicker vegetation, all
with one motor.

This sort of Transformer-
like multi-tool, also sold by
brands like Ryobi and Echo,
promises to free lawn-nuts
from the need to house a
shed-full of expensive gas-

powered unitaskers, which
can be difficult to maintain.

Eduardo learned this the
hard way a few years ago,
when the gas string trimmer
and brush cutter that he’d
been relying died after only
a couple of months. “Before
purchasing the Husqvarna, I
evaluated the costs of buying
a better-quality dedicated
string trimmer, brush cutter,

These Transformer-like multi-tools
offer freedom from a shed full of expensive,
difficult-to-maintain unitaskers.

WHEN Robert

Frost wrote about

“good fences” in his

1914 poem “Mend-

ing Wall,” he didn’t

take into account

a neighbor’s tree.

The sort that casts

unwelcomed shade,

leaves or nuisance

fruit onto one’s

property.

Nor did Frost

discuss how a pole-

mounted chain saw,

when added to an

attachment-capable

string trimmer, can

increase your reach

by up to 13 feet.

You can prune low-

hanging limbs while

your feet remain on

terra firma. But be-

fore you trim that

branch, you should

know what side of

the fence, and

the law, your cut

falls on.

While the laws

vary from state to

state, most employ

what’s often called

the Hawaii rule.

“That basically does

two things,” said

Thomas Simeone,

an attorney based

in Washington, D.C.

“First, you have the

right to self-help,

which is to trim any

branches or roots

of a neighbor’s tree

coming over onto

your property.”

Second, he said,

your neighbor is

“on the hook if their

tree causes damage

to your property, es-

pecially if you noti-

fied them.” While

you’re likely legally

clear, the few feet of

a sizable branch left

on the neighbor’s

side of the property

line is more than

an eyesore. The

wound could leave

the tree open to

disease, which

could mean you’re

liable if the owner

can prove your cut

damaged the health

of the tree.

ASK AN ATTORNEY Do You Need Permission to
Trim Your Neighbor’s Tree?

ON A LIMB These trimmers eliminate the need to climb a tree.

Sweep the Yard

A solid string trimmer

and three key

attachments

Tree Trimmer
Pruner Attachment,

$169, RyobiTools.com

The Tool Attachment
Capable String Trimmer,

$279, RyobiTools.com

Shrub Shearer Hedge
Trimmer Attachment,

$149, RyobiTools.com

Crisp Lines Edger
Attachment, $119,
RyobiTools.com
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Insights That Go
the ExtraMile

READ NOW
WSJ.com/CarryOn

Want to keep up with the latest trends in travel?
Let WSJ’s Carry On be your guide. Each week,
columnist Dawn Gilbertson navigates the highs
and lows of travel—helping travelers prepare
for whatever comes their way.
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