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@ The unwinding of some of
Wall Street’s most popular
trades intensified, handing
Japanese stocks their worst
day since the 1987 market
crash and walloping U.S. tech
shares. The S&P 500, Nasdaq
and Dow shed 3%, 3.4% and
2.6%, respectively. A1, B1, B11

@ A judge ruled that Google
engaged in illegal practices
to preserve its search engine
monopoly, delivering a major
antitrust victory to the Jus-
tice Department. Al

4 Fannie and Freddie are
preparing to impose stricter
rules for commercial-property
lenders and brokers follow-
ing a regulatory crackdown
on fraud in the market. B1

@ The investment firm that
paid $375 million to Trump’s
family firm for the rights to
its luxury Washington, D.C,,
hotel lost the property in a
foreclosure auction. B2

@ Tyson reported adjusted

profit for its third quarter that
beat analyst estimates as the
company benefited from a turn
up in its chicken business. B3

@ L'Oréal agreed to buy a
minority stake in Swiss skin-
care company Galderma val-
ued at $1.85 billion. B3

# Infineon said it would cut
about 1,400 jobs and again low-
ered its sales forecasts amid a
persistent inventory glut in the
semiconductor industry. B4

@ Thrive Capital raised $5
billion for its largest-ever pair
of venture-capital funds, a
sign of how the Al boom is
encouraging some startup in-
vestors to go big again. B10

¢ Woodside Energy agreed

to a roughly $2.35 billion deal
to buy an ammonia plant be-
ing built for OCl in Texas. B10

World-Wide

—’—

@ Studies being used to de-
cide whether the U.S. should
authorize an ecstasy-based
drug for traumatized patients
missed serious side effects
and were marked by bias. Al

4 Recent economic turbu-
lence threatens to reinforce
voters’ view that the U.S.
economy is shaky, giving
Trump’s campaign a chance
to shift onto stronger ground
in his race against Harris. A6

@ The U.S. and Mexico, both
motivated by presidential
elections this year, cooper-
ated to cut the number of il-
legal crossings at the border,
resulting in a stark decline in
the past six months. A4

4 Debby was downgraded to
a tropical storm after hitting
Florida with heavy rain and

leaving four people dead. A3

@ Pope Francis accepted the
resignation of Cardinal Sean
O’Malley as archbishop of
Boston and named the bishop
of Providence, R.l, Richard
Henning, to succeed him. A2

@ The Middle East braced for
another round of violence after
Secretary of State Blinken said
on a call with G-7 foreign min-
isters that Iran could attack Is-
rael within 24 to 48 hours. A8

4 Nine employees of the
U.N. agency that for decades
has assisted Palestinians in
Gaza were fired after an in-
vestigation found they might
have participated in the Oct.
7 Hamas attack on Israel. A8

@ Robert F. Kennedy Jr.,, an
independent candidate for
the presidency, said he left a
dead bear cub in New York’s
Central Park a decade ago. A3

4 Died: Tsung-Dao Lee, 97,
Nobel laureate in physics. A2
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Global Stocks Dive as Trades Unravel

Japan’s stock market had its largest
one-day percentage decline on Monday
since Oct. 20, 1987. Other countries’
indexes followed with big tumbles as well,
and the VIX volatility index skyrocketed.

ASIA

-11

-12

-13

-14%

Source: FactSet

60
40 P N
20 CBOE Volatility Index
EUROPE uU.s.
| CAC 40 Index (France) Dow industrials
-1 -1.4% 1 -2.6%
-2
-3% &‘ i h ';:}
DAX (Germany) S&P 500 Index
T -1.8% -3.0%
-2 -2
-3 -3 g
-4% -4%
FTSE 100 Index (U.K.) Nasdaq Composite
B -2.0% -3.4%
-2 -2
-3 -3
-4 -4

Blue chips fall more
than 1,000 points;
Japan shares log
worst day since 1987

By RYAN DEZEMBER

The unwinding of some of
Wall Street’s most popular
trades intensified Monday,
sending Japanese stocks to
their worst day since the 1987
market crash and walloping
U.S. technology shares.

U.S. stock indexes opened
sharply lower, tracing declines
in international markets, be-

fore recovering somewhat af-
ter a survey of purchasing
managers showed the services
sector expanded last month at
a slightly higher rate than ex-
pected.

The tech-heavy Nasdaq led
the way lower, falling 3.4%.
Every industry segment in the
S&P 500 declined, pushing the
broad index down by 3%. All
30 stocks in the Dow Jones In-
dustrial Average ended lower
and the blue-chip index shed
1034 points.

The Russell 2000 index of
small stocks, resurgent in re-
cent weeks, lost 3.3%. Oil, pre-
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Market Selloft Set
To Test Fed Strategy

By Nick TiMIRAOS

Monday’s market rout in-
creases both the risks of re-
cession and a more harrowing
financial-market accident.

But for Federal Reserve of-
ficials who laid the ground-
work last week to cut rates by
a quarter-percentage point at
their meeting next month, the
outlook would likely need to
deteriorate further in the
coming weeks to compel a big-
ger response.

Fed officials don’t convene
again for a policy meeting un-
til Sept. 17-18. There, they
could debate whether to kick
off their widely anticipated
sequence of rate cuts with a
larger reduction of a half per-
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@ James Mackintosh: What's
driving the fall......cccoeuuuuee. B1

@ Outages plague trading
platforms.....ceeenesessns B11

@ Heard on the Street: Great
reason to sit tight......... B12

‘Google Is a Monopolist, Judge

By JAN WOLFE
AND MiLEs KrurpA

A federal judge ruled that
Google engaged in illegal prac-
tices to preserve its search-
engine monopoly, delivering a
major antitrust victory to the
Justice Department in its ef-
fort to rein in Silicon Valley
technology giants.

Google, which performs

about 90% of the world’s inter-
net searches, exploited its mar-
ket dominance to stomp out ri-
vals, U.S. District Judge Amit P.
Mehta in Washington, D.C.,
said in the long-awaited ruling.

“Google is a monopolist, and
it has acted as one to maintain
its monopoly,” Mehta wrote in
his 276-page decision released
on Monday, in which he faulted
the company for destroying in-

ternal messages that could
have been useful in the case.

Mehta agreed with the cen-
tral argument made by the
Justice Department and 38
states and territories that
Google suppressed competi-
tion by paying billions of dol-
lars to operators of web
browsers and phone manufac-
turers to be their default
search engine. That allowed

the company to maintain a
dominant position in the
sponsored text advertising
that accompanies search re-
sults, Mehta wrote.

Kent Walker, president of
global affairs at Google parent
Alphabet, said the company
planned to appeal the ruling.

“This decision recognizes
that Google offers the best
search engine, but concludes

Rules

that we shouldn’t be allowed
to make it easily available,” he
said in a statement that
quoted complimentary pas-
sages from Mehta’s decision.
“As this process continues, we
will remain focused on making
products that people find

helpful and easy to use.”
Justice Department antitrust
chief Jonathan Kanter said the
Please turntopage A4

Eestasy
Drug Trials
Missed
Suicidal
Thoughts

By L1z ESSLEY WHYTE

Studies being used to decide
whether the U.S. should autho-
rize an ecstasy-based drug for
traumatized patients missed
serious side effects and were
marked by bias.

The Food and Drug Admin-
istration is expected within
days to decide whether to ap-
prove the drug, known as
MDMA, for treatment of post-
traumatic stress disorder. Ap-
proval would be a milestone in
decades of efforts to decrimi-
nalize the use of psychedelics.

Three people who were sub-
jects in the studies told The
Wall Street Journal that their
thoughts of suicide worsened
during or after testing, but
their downward slides weren’t
captured in trial data and
therefore not reflected in the
final results.

The study subjects said they
felt pressure to report positive
outcomes, because that would
lead to a history-making drug
approval. They also said they
could tell they had taken ec-
stasy during the studies,
though gold-standard drug tri-
als are supposed to mask
whether a subject got the drug
candidate or a placebo.

“I wanted the miracle cure,”
said Sarah McNamee, one of
the subjects. She said the ther-
apists conducting the trial did,
too. “My therapists made it re-
ally clear that they really really
believed in this thing.”

Lykos Therapeutics, the
company sponsoring the stud-
ies, recruited researchers con-
ducting the testing from the
ranks of therapists who had
given ecstasy illicitly and ad-
vocated for the drug’s use, ac-
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Bangladesh Leader Resigns

PRESSED OUT: Protesters stormed

- -\ 3
Prime Minister Sheikh

Hasina’s residence in Dhaka on Monday, as she resigned and
fled the country in the wake of weeks of protests. A8

K M ASAD/AFP/GETTY IMAGES

Nurse Visits Made
Insurers $15 Billion

—’—

Tacking on diagnoses for Medicare
patients triggered extra payments

Millions of times each year,
insurers send nurses into the
homes of Medicare recipients

By Anna Wilde
Mathews,
Christopher Weaver,
Tom McGinty and
Mark Maremont

to look them over, run tests
and ask dozens of questions.
The nurses aren’t there to
treat anyone. They are gath-
ering new diagnoses that en-
title private Medicare Advan-

tage insurers to collect extra
money from the federal gov-
ernment.

A Wall Street Journal in-
vestigation of insurer home
visits found the companies
pushed nurses to run screen-
ing tests and add unusual di-
agnoses, turning the roughly
hourlong stops in patients’
homes into an extra $1,818
per visit, on average, from
2019 to 2021. Those payments
added up to about $15 billion
during that period, according
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By HEATHER HADDON

Fans of Chipotle Mexican
Grill are seeking an off-menu
item to pair with their burrito
bowls—a scale.

Chipotle is struggling to
shed scrutiny on its portion
sizes, and whether stores are
failing to dish out a full four
ounces of meat. A crowd-
sourced website “Stop
the Skimp!” is track-
ing locations that
serve beefier por-
tions. Some cus- “
tomers are filming
workers as they
craft meals to try to
guarantee more rice and guac.

The most extreme are
weighing Chipotle orders to
determine whether they are
getting shorted at certain lo-
cations or by ordering online
instead of at the counter.

Chipotle Fans Take Burrito
‘Skimp’ Into Their Own Hands

Restaurant chain struggles to shed serutiny
on portion sizes as diners test them

Weighing in

For the pinto-bean police,
the saucy stunts help channel
their broader rage at food
prices and shrinkflation.

Zackary Smigel, a 28-year-
old YouTube creator from Her-
mitage, Pa., started filming his
Chipotle orders this year,
weighing 15 burritos and 15

bowls over 30 days
at three different
locations in Penn-
sylvania and Ohio.
What he found be-
came fodder for a
documentary
posted on You-
Tube—burritos or-
dered online were
skimpier 70% of the time, he
says. “Bowls weren’t as bad,”
said Smigel, who has shied
from Chipotle since his chow
checks. “But burritos them-
selves, it was horrible.”
Pleaseturntopage All
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Global
Stocks Fall

Sharply

Continued from Page One
cious metals and bitcoin fell.
Wall Street’s fear gauge, the
CBOE Volatility Index, or VIX,
jumped more than 50% during
stock-trading hours to its
highest level since 2020.

The rout began in Asia,
where Japan’s Nikkei 225 de-
clined 12% amid a surging yen.
It was the worst single-day
percentage drop for the Nikkei
since Oct. 20, 1987.

That was the Tuesday after
Black Monday in the U.S.,
when the Dow industrials fell
nearly 23%.

The selloff in Tokyo ex-
tended last week’s rout that
followed the Bank of Japan’s
decision to raise interest rates.
That move pushed the yen
higher relative to other cur-
rencies. Disappointing eco-
nomic data in the U.S. stoked
the selloff, unwinding a popu-
lar Wall Street bet known as
the carry trade.

For years, investors around
the world bought riskier as-
sets, such as U.S. stocks, and
funded the trades with the
yen, thanks to ultralow inter-
est rates in Japan. Until re-
cently, many hedge funds and
money managers expected
rates to remain low and the
yen weak.

Instead, the strengthening
yen has squeezed the carry
trade. Investors who borrowed
yen to fund their bets have

S&P 500 index and sector performance on Monday
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been forced to buy more of the
currency by bankers insisting
on additional collateral. That
is pushing the yen even
higher, prompting more mar-
gin calls.

The Japanese market re-
bounded sharply early Tues-
day. At the midday break, the
Nikkei was up 9.4%. Elsewhere
in Asia, South Korea’s Kospi
was up 3.5%, Other big moves
on Monday also were revers-
ing themselves: The yen,
which had strengthened
sharply, has fallen back some-
what. The Japanese currency
was trading at around 145 to
the dollar. Japan’s 10-year
government bond yield had re-
covered to 0.87% from 0.75%
Monday afternoon.

The losses Monday were an
example of the popular trades
that are coming unraveled as
investors mull weakening U.S.

Technology
-1 0%
economic data and tech

shares’ sky-high valuations
while awaiting the Federal Re-
serve’s next move on interest
rates.

Investors have been expect-
ing the central bank to cut
rates at its September meet-
ing. Now the debate centers
on whether the Fed might take
the rare steps of making a
larger-than-usual half-percent-
age-point cut or even lowering
borrowing costs between
meetings.

In one sign that growth is
continuing, Treasury yields re-
covered from sharp early de-
clines following Monday’s
strong reading of the services
sector.

The Institute for Supply
Management’s survey of ser-
vice businesses rose to 51.4 in
July from 48.8 in June, which
was the lowest reading since

10-year U.S. Treasury yield
4.00%
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the depths of the Covid-19
pandemic lockdown in 2020.
Readings over 50 indicate ex-
pansion.

A similar ISM survey of
manufacturing companies last
week slipped deeper into con-
traction, prompting bonds to
rally and a selloff in stocks.
Monday’s services reading
suggests that the swath of the
U.S. economy that employs the
most people might not be in
as bad shape as manufactur-
ing.

The yield on the benchmark
10-year Treasury note ended
at 3.782%, down from its Fri-
day settlement of 3.795% and
well off the 2024 high of
4.706% in late April.

The two-year yield, which
often moves with expectations
for short-term rates set by the
Fed, inched up to 3.88%.

While investors wait, they

are dumping the technology
stocks that propelled the mar-
ket to new highs this year.

Each of the so-called Mag-
nificent Seven technology
stocks declined at least 2.5%.
Nvidia, the must-own stock of
the artificial-intelligence
frenzy, lost 6.4%.

Investors have questioned
whether those companies’
share prices had outrun realis-
tic forecasts for future prof-
its. “The technology sector has
come under particular duress
in recent weeks amidst fear
that companies are overspend-
ing on artificial intelligence in-
frastructure just as economic
growth is beginning to slow,”
said John Belton, portfolio
manager at Gabelli Funds.

Warren Buffett’s Berkshire
Hathaway on Saturday dis-
closed that it had slashed its
position in Apple during the
second quarter, selling nearly
half of its huge stake in the
iPhone maker.

The regulatory disclosure
sent a strong signal to the
droves of investors who look
to the Nebraska-based billion-
aire, known as the Oracle of
Omabha, for signs of shifting
market sentiment.

“It’s something that people
pay attention to due to his his-
toric track record of going
against the greed-and-fear ro-
tations of the market,” said
Brian Burrell, portfolio man-
ager at Thornburg Investment
Management in Santa Fe, N.M.
“When a contrarian starts to
move and everyone is posi-
tioned the other way, that’s a
reason to re-examine their
positioning.”

—Kosaku Narioka
and Rebecca Feng
contributed to this article.

Selloff Set
To lest Fed
Strategy

Continued from Page One
centage point, or 50 Dbasis
points, if last month’s weak-
across-the-board employment
report is indicative of a new,
worrisome trend.

But slashing policy rates
before then, in between sched-
uled policy meetings, would
be very unusual. Those moves
are generally reserved for no-
table deteriorations in market
functioning that go well be-
yond an equity-market swoon.

“They have a really high
bar for that,” said Steven
Blitz, chief U.S. economist at
GlobalData TS Lombard. “I
think what they would rather
do is go out and say, ‘If things
continue the way they are, 50
basis points in September is
on the table.””

At a news conference last
week, Fed Chair Jerome Pow-
ell suggested officials were on
track to lower rates by a quar-
ter-percentage point next
month. That was before the
Labor Department reported on
Friday that U.S. hiring cooled
and the unemployment rate
rose by more than expected in
July, which fueled bets on a
supersize half-point cut.

Then on Monday, a stam-
pede to exit popular invest-
ment strategies that borrowed
cheap Japanese yen to buy
stocks accelerated a market
downdraft in Asia. That led
some panicked investors to
speculate about the Fed cut-
ting in between scheduled pol-
icy meetings. The unwinding
of those so-called carry trades
began last month but gathered
speed after the Bank of Japan
raised interest rates last week.

Still, the Fed won’t “want
to respond too quickly to
something happening over a
few days’ time, when it could
reflect positioning or other
developments in markets that
could later be unwound,” said
Matthew Luzzetti, chief U.S.
economist at Deutsche Bank.

There are reasons to think
the increase in the unemploy-
ment rate, which climbed to

MICHAEL NAGLE/BLOOMBERG NEWS
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A report on service-sector business conditions on Monday calmed nerves about a rapid economic slowdown.

4.3% in July from 4.1% in
June, had been driven by less
concerning factors, said San
Francisco Fed President Mary
Daly on Monday. For example,
it reflected an increase in
temporary as opposed to per-
manent layoffs.

The Fed “is prepared to do
what the economy needs
when we are clear what that
is, and there’s many more
pieces of information that
come out between now and
when we next meet,” she said
during a question-and-answer
session in Hawaii.

The S&P 500 fell 3%, or
160.23 points, the largest one-
day decline since September
2022. But bond investors, who
at one point bet big on rate
cuts, changed their minds
later in the day. The policy-
sensitive 2-year Treasury
yield fell by 0.22 point early
Monday and then reversed
course, ending the day at
3.880%, virtually flat. (Yields
fall when bond prices rise.)

A report on service-sector
business conditions on Mon-
day also calmed nerves about
a rapid economic slowdown
when the Institute for Supply
Management reported its in-
dex rose 2.6 points to 51.4 in
July. A reading above 50 indi-
cates expansion.

The market moves sug-

gested there wasn’t a big
flight to safety occurring, as
often happens when investors
grow more worried about de-
teriorating economic funda-
mentals, analysts said. Condi-
tions instead suggest more
technical drivers of a selloff
that deepened late last week,
including the unwind of
crowded trades in Japanese
stocks and large technology
companies.

Lofty stock prices and
steady income and job growth
have been critical engines of

watched speech at the begin-
ning of a Fed conference in
late August as a venue to
frame the central bank’s broad
outlook. That conference, in
the iconic Grand Teton Moun-
tains of Wyoming, is set to be-
gin on Aug. 23, and economic
and market developments
over the next three weeks
could shape any remarks.
Last week, “the whole Fed
committee was working on
the assumption that the econ-
omy is going to look in Sep-
tember the way it did last

an economic week, and you
expansioln could do the
whose  resil- - usual slow
ience has baf- SIaShIng rates shuffle” to cut
ﬂ?dt econo- in between rates, s;ﬁd
mists. . itz. e
sustained SCthUlEd p0|le markets are
donun 1 meetings would speiking o
ket could shift be very unusual. telling the Fed,
the outlook for ‘You're too

the U.S. econ-

omy if it leads

companies to slash investment
plans or lay off workers. But it
could take days or weeks to
judge how any selloff reshapes
the outlook.

Even though the Fed
doesn’t meet for six more
weeks, Powell has an opportu-
nity to weigh in on the evolv-
ing outlook later this month.
Powell has often used a widely

tight, and no,
you can’t pre-
sume that everything is going
to roll along merrily while you
take your time to cut.” ”

The Fed raised its bench-
mark federal-funds rate most
recently in July 2023 to a
range between 5.25% and 5.5%
to combat rising prices. Infla-
tion has slowed significantly
over the last year.

The latest market reaction

is notable because just a few
months ago, some investors
feared that the Fed might not
have raised rates to a suffi-
ciently high level to subdue
inflation. Officials have been
reluctant to lower rates before
they see more evidence that
price pressures won’t reignite.
Expectations of slower eco-
nomic growth, cooler inflation
and Fed rate cuts could begin
to help rate-sensitive parts of
the economy over the coming
months. The average 30-year
fixed-rate mortgage dropped
to 6.34% on Monday, according
to Mortgage News Daily, down
from 6.81% one week ago and
the lowest since April 2023,
when worries about potential
regional-bank insolvencies led
to a bond-market rally.
Borrowing costs often ease
in anticipation of future rate
cuts. As a result, rate reduc-
tions in between scheduled
policy meetings are reserved
for times when financial mar-
kets face more acute strains
from a rapidly deteriorating
outlook or when the Fed wants
the element of surprise to de-
liver its own signal. Since Pow-
ell became Fed chair in Febru-
ary 2018, the central bank has
cut rates in between policy
meetings twice, with both oc-
curring in March 2020 as the
Covid-19 pandemic spread.
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CORRECTIONS &5 AMPLIFICATIONS

Ariel Investments is based
in Chicago. A Page One article
on Saturday about Intel CEO
Pat Gelsinger incorrectly said
Ariel is based in New York.

A World News article Sat-
urday about Germany’s role in
a prisoner swap between Rus-
sia and Western countries mis-
quoted German Chancellor

Olaf Scholz. He referred to “a
murderer convicted,” not “a
murdered convicted.”

Global deal volume so far
this year is up around 15%
compared to last year. The vol-
ume’s direction was omitted
from a Business & Finance ar-
ticle in some editions Monday
about Mars and Kellanova.

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

U.S.WATCH

MASSACHUSETTS
O’Malley Resigns as
Boston Archbishop

Pope Francis accepted the
resignation of Cardinal Sean
O’Malley as archbishop of
Boston on Monday and
named the bishop of Provi-
dence, R.I, Richard Henning, to
succeed him as leader of one
of the most important Catho-
lic archdioceses in the U.S.

The Vatican announcement
didn’t mention O’Malley’s
other main role as the pope’s
main adviser on fighting
clergy sexual abuse as head
of the Pontifical Commission
for the Protection of Minors,
suggesting he would remain
in that capacity until a new
commission leader is named.

Pope John Paul Il had
tapped O’Malley to take over
in Boston in 2003 at the
height of the clergy sexual-
abuse scandal that had ex-
ploded there following an in-
vestigation by the Boston
Globe. Revelations of years of
abuse and coverups by the
church led to the downfall of
then-archbishop Cardinal Ber-
nard Law, who resigned in
disgrace in December 2002.

“When | arrived, it was a
time of great crisis and of
great pain because of the ter-
rible scourge of sexual
abuse,” O’Malley said at a
news conference as he re-
flected on all changes the
church has seen during his
40 years as a bishop. “But
despite all the challenges
we’ve had, I'm full of hope.”

Henning said he was
“deeply shocked and sur-
prised” that he was chosen.

“I am very well aware that
| have a lot to learn,” Henning
said. “My first job, really, is
just to be listener.”

—Associated Press

ARIZONA
Trump Ex-Aide Ellis,

Prosectors Set Deal

Former President Donald
Trump’s campaign attorney
Jenna Ellis, who worked
closely with Rudy Giuliani, will
cooperate with Arizona prose-
cutors in exchange for charges
being dropped against her in a
fake electors case, the state
attorney general’s office an-
nounced Monday.

Ellis previously pleaded
not guilty to fraud, forgery
and conspiracy charges in the
Arizona case. Seventeen
other people charged in the
case have pleaded not guilty
to the felony charges—includ-
ing Giuliani, Trump presiden-
tial chief of staff Mark Mead-
ows and 11 Republicans who
submitted a document to
Congress falsely declaring
Trump had won Arizona.

“Her insights are invalu-
able and will greatly aid the
State in proving its case in
court,” Attorney General Kris
Mayes said.

The cooperation agreement
signed by Ellis requires her to
provide truthful information
to the Attorney General’s Of-
fice and testify honestly in
proceedings in any state or
federal court.

—Associated Press

OBITUARY
Renowned Physicist
Tsung-Dao Lee, 97

Chinese-American physicist
Tsung-Dao Lee, who in 1957
became the second-youngest
scientist to receive a Nobel
Prize, died Sunday at his home
in San Francisco at age 97.

Lee, whose work advanced
the understanding of particle
physics, was one of the great
masters in the field, accord-
ing to a obituary released on
Monday by the Tsung-Dao
Lee Institute at Shanghai
Jiao Tong University and the
Beijing-based China Center
for Advanced Science and
Technology.

Robert Oppenheimer,
known as the father of the
atomic bomb, once praised
Lee as one of the most bril-
liant theoretical physicists of
the time, whose work
showed “remarkable fresh-
ness, versatility and style.” In
the early 1950s, Lee worked
at the Yerkes Observatory in
Wisconsin, at the University
of California at Berkeley and
at the Institute for Advanced
Study in Princeton, N.J.

Lee was 31 years old when
awarded the Nobel Prize in
physics together with Chen-
Ning Yang for work exploring
the symmetry of subatomic
particles as they interact
with the force that holds at-
oms together.

—Associated Press
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Major Flood
Risk as Storm
Hits Florida

By NicHoLAS HATCHER

Debby was downgraded to
a tropical storm Monday af-
ternoon after hitting Florida
with heavy rain and leaving
four dead.

The storm was expected to
inundate the Southeast with
historic rain and catastrophic
flooding over the next few
days.

After making landfall in the
Big Bend region of Florida as a
Category 1 hurricane earlier in
the day, Debby weakened as the
storm’s eye moved inland. Gov.
Ron DeSantis said three people
were killed in traffic accidents
and a fourth died as a result of
a tree that fell on a roof.

The storm was moving over
the northern part of the state
Monday afternoon with maxi-
mum sustained winds of 65
miles an hour, down from 80
mph, according to the Na-
tional Hurricane Center.

Storm surge warnings were
issued for Florida, Georgia and
South Carolina, with officials
warning of the dangers of ris-
ing waters and flooding.

“This is a life-threatening
situation,” the National Hurri-
cane Center said Monday.

Heavy rain and powerful
winds could create storm
surges topping 6 to 10 feet in
areas north of Tampa Bay and
into the Panhandle region, the
center said Sunday.

A Florida National Guard vehicle drove through flooded Cedar Key after Debby brought rain and storm surge Monday. The

~ i ——

storm was expected to inundate the Southeast with historic rain and catastrophic flooding over the next few days.

Debby was expected to pro-
duce up to 18 inches of rainfall
across parts of central and
northern Florida and North
Carolina through Wednesday
morning, the National Hurri-
cane Center said.

Coastal Georgia and South
Carolina could see as much as
30 inches of rain beginning
Tuesday, as the storm slows
and moves eastward over
Florida. It is expected to hover
over the southeast Atlantic
coast and may produce re-
cord-setting rainfall, Michael
Brennan, director of the Na-
tional Hurricane Center, said
at a briefing Sunday.

“We are very confident we
are going to have a slow-mov-

ing system that’s going to re-
sult in multiple days of very,
very heavy rainfall,” Brennan
said. Tropical storm condi-
tions are possible along the
Georgia and South Carolina
coasts through Thursday, ac-
cording to the forecast.

Catastrophic flooding may
occur midweek, said the cen-
ter, which issued its highest
level alert for flash flooding
along the low-lying coastal ar-
eas between Myrtle Beach,
S.C., and Savannah, Ga. Flood-
ing impacts could last through
Friday.

DeSantis urged residents on
Florida’s west coast to prepare
for hurricane-like conditions
as the storm moved over the

Gulf of Mexico on Sunday.

More than 210,000 custom-
ers in Florida were without
power as of Monday after-
noon, according to data from
PowerOutage.us.

Hundreds of flights at air-
ports across the Southeast
were canceled or delayed
Monday morning, according to
FlightAware.

Mandatory evacuation or-
ders were issued in some Gulf
Coast counties while others
called for voluntary evacua-
tions ahead of what meteorol-
ogists said could be “life-
threatening storm-surge
inundation” in places.

The city of Savannah issued
a curfew that was to start

Monday night and last until
Tuesday at 6 a.m. in prepara-
tion for heavy flooding.
There is a potential for iso-
lated tornadoes across the
western and northern parts of
Florida through Monday, fore-
casters said. Debby is the
fourth named storm this hur-
ricane season.
—Ginger Adams Otis
and Joseph Pisani
contributed to this article.

Watch a Video
1 e Scan this code
to watch a
video about
Debby hitting
Florida.

As Heat Waves Grow Deadlier, Power Becomes a Must

By PHRED DVORAK

After Hurricane Beryl swept
through the Houston area in
early July and knocked out
power for millions of residents,
the temperature started to rise.

Candie York, a 50-year-old
with bad knees and a lung dis-
ease, called Houston’s main
utility three times, as she had
in the past to press for fast res-
toration of service. She went to
a friend’s house and hung out
in her air-conditioned car. The
next day, York’s twin sister,
Brandie Childress, scrambled to
find a generator, gas and fans.
But by that evening, York’s core
body temperature had risen to
108 degrees, Childress said. She
died of hyperthermia—over-
heating—on July 10.

“It was extremely unex-
pected,” Childress said. “All I
want to do is cry.”

The heat deaths following
Hurricane Beryl—eight certi-
fied so far, along with hun-
dreds of heat-related hospital
visits—are the latest evidence
that summer in the U.S. is get-

ting deadlier, and power for
cooling more essential. State
officials are becoming increas-
ingly aware that keeping air
conditioners and fans running
can be vital—even in places
where heat historically hasn’t
been seen as a big issue.

Heat kills far more people in
the U.S. each year than any
other type of severe weather,
according to the National
Weather Service. Around 700
people a year were dying in the
U.S. from heat-related causes in
the 15 years through 2018, re-
searchers at the Centers for
Disease Control and Prevention
found. That number topped
1,700 in 2022 and exceeded
2,300 the following year, the
hottest in recorded history, ac-
cording to provisional CDC fig-
ures. Scientists say this year is
likely to be even hotter.

The matter has become
more urgent as electric bills
rise, consumer advocates say.
Last year, 23.7% of households
said they couldn’t pay their en-
ergy bill for at least one month
versus 21.6% the year before,

according to a July report from
the National Energy Assistance
Directors Association and the
Center for Energy Poverty and
Climate.

As a result, utilities are un-
plugging customers, and some
households are refraining from
using air conditioners for fear
of soaring costs. Those actions
could be deadly during extreme
heat. The state of Washington,
where a heat dome in 2021 is
estimated to have killed more
than 150 people, rolled out a
law last year that stops utilities
from shutting off power during
a heat advisory. Virginia law-
makers passed similar mea-
sures that went into effect last
month.

Utility companies “work
closely with their state com-
missions to establish appropri-
ate billing practices that priori-
tize their customers’ health
and safety,” said Phil Dion, se-
nior vice president at utilities
trade group Edison Electric In-
stitute. They also have pro-
grams to help customers pay
their bills, he said.

Heat-related deaths
inthe U.S.
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contributing cause of death in May-September
Source: CDC

Most states prevent utili-
ties from turning off heating
during subzero temperatures.
Only 19 states and the District
of Columbia have equivalent
types of protections for sum-
mer, according to the July
NEADA report. And consumer
advocates say they still leave
plenty of room for people to

fall through the cracks.

Ofelia Hernandez, a single
mother with four children in
Fresno, Calif.,, says she got be-
hind on her electric bills after
diverting money to buy a new
car. Her power was shut off at
the end of May, when the tem-
perature hit 96. California for-
bids shut-offs when the tem-
perature exceeds 100.

Hernandez took her children
to a splash park during the
day, as well as her sister’s
house and a cousin’s pool. She
packed food from the refrigera-
tor into an icebox, along with
insulin for her diabetes. For
help with bills, Hernandez
tapped into a federal assistance
program. She managed to get
power back in early June. A
few days later, the temperature
hit 106.

Philadelphia resident
Tashira Brooks hasn’t been so
fortunate. The 34-year-old li-
quor-store employee started
falling behind on electric pay-
ments when her boyfriend had
to quit work because of an in-
jury. By early July, her utility

sent a notice that it would cut
her off if she didn’t pay up.

Pennsylvania forbids utili-
ties from turning off the heat
during winter but doesn’t have
similar protection for extreme
heat. A bill in the state legisla-
ture to ban such terminations
for low-income households
hasn’t advanced far.

Some customers don’t pay
their bills until the winter mor-
atorium is lifted in the spring,
said Terrance J. Fitzpatrick,
head of Pennsylvania’s utilities
trade association. “If a summer
moratorium is imposed, it
would effectively take half of
the year out of the collections
process,” he said.

Brooks said she has called
assistance programs looking
for help paying bills but was
told funds weren’t available.
Her utility told her she made
too much money to qualify for
their aid program, she said.
Now she is trying to get a tem-
porary stay on disconnection
available to households that
have people, such as her boy-
friend, with medical problems.

RFK Jr. Says He Put a Dead Bear Cub in New York’s Central Park

By JOSEPH P1sANI

Robert F. Kennedy Jr. says
he left a dead bear cub in New
York’s Central Park a decade
ago and staged it to look as if it
was hit by a cyclist, the latest
development in the indepen-
dent candidate’s long-shot
campaign for the presidency.

Kennedy made the admis-
sion on a video posted on X on
Sunday, which showed him tell-
ing the story to comedian
Roseanne Barr.

He told her he picked up a
bear cub hit by another vehicle
in Goshen, N.., because he
wanted to skin it and keep the
meat in his refrigerator. He put
the bear in his van, he said, but
after a dinner at Peter Luger, a
famous New York City steak-
house, he realized he needed to
go to the airport and couldn’t
keep the bear in his vehicle.

“I said, ‘Let’s go put the
bear in Central Park and we’ll
make it look like he got hit by a
bike,” ” he recalled telling peo-
ple he was with that day. Ken-
nedy said he had an old bike in
his van that he used to make it
look like it hit the bear. “We
thought it would be amusing
for whoever found it.”

After Kennedy dumped the

FROM LEFT: STEFAN JEREMIAH/ASSOCIATED PRESS, BRANDON BELL/GETTY IMAGES

cub, news that a dead bear had
been found in the Manhattan
park made national news.

The tale is the latest from
Kennedy’s presidential run,
which has been marked by his
skepticism toward vaccines,
theories about transgender
people, stories of a brain-eating
worm and reports of a dysfunc-
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In 2014, authorities in Central Park wrapped the dead cub’s body that Robert F. K

tional campaign.

A spokesman for Barr said
she was with Kennedy because
he had recorded an episode for
her podcast, which will be out
Thursday. “He was very open
about the follies of his youth
and I enjoyed talking to him
very much!,” Barr said.

In a Wall Street Journal poll
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published last week, Kennedy
was backed by just 4% of re-
spondents, with Vice President
Kamala Harris receiving 45%
and former President Donald
Trump getting 44%. About 5%
were undecided on the ballot
test that included Kennedy and
other independent and third-
party candidates.

ennedy Jr. admitted this week he had left there.

Kennedy, 70, said he was
talking about the bear incident
Sunday because New Yorker
magazine planned to include
the story in an article about
him. The magazine released the
article on Monday, which in-
cluded a photo of Kennedy with
his fingers inside the bloody
mouth of the young dead bear.

When asked about the inci-
dent, Kennedy told the maga-
zine: “Maybe that’s where I got
my brain worm.”

The brain worm is in refer-
ence to a May New York Times
article that reported Kennedy
said in a 2012 deposition dur-
ing his divorce that a doctor di-
agnosed him with a brain worm
that ate a piece of his brain,
causing memory loss.

Kennedy, who has spread
conspiracy theories, first ran as
a Democrat, but shifted to an
independent in October.

The Journal reported in May
that some staffers in Kennedy’s
campaign described it as a dys-
functional, unprofessional at-
mosphere where aides are
more focused on raising their
own profiles than helping the
candidate.

“You can dig all you want,” a
Kennedy spokeswoman told the
Journal at the time, “but the
bottom line is we’re a group of
intelligent, committed, and suc-
cessful professionals who have
already made history.”

Kennedy responded to the
article at the time with a mes-
sage on X: “I offer to eat 5 more
brain worms and still beat
President Trump and President
Biden in a debate.”

JOE READLE/GETTY IMAGES
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lllegal Border Crossings Have Plummeted

U.S. executive order
and Mexican efforts
to reroute migrants
prove highly effective

When illegal migration
surged across the U.S.-Mexico
border last fall, Phoenix’s larg-
est migrant shelter was so busy

By Michelle Hackman
in Phoenix and
Santiago Pérez in
Tuxtla Gutiérrez,
Mexico

that cots filled the cafeteria and
lined the hallways. Today the
shelter, housed in a converted
elementary school, is empty.

The U.S. has experienced a
stark decline in illegal border
crossings in the past six
months, thanks to a newly
sprung security gantlet mi-
grants encounter traveling to
the U.S. border through Mexico.

On the Mexican side, secu-
rity checkpoints dot highways.
Mexico’s National Guard pa-
trols the southern banks of
the Rio Grande, aiming to pre-
vent mass concentrations of
migrants. Thousands of asy-
lum seekers caught heading
north have been put on buses
and sent back to southern
Mexico near Guatemala.

Aid organizations liken the
busing strategy to the board
game Chutes and Ladders, as
migrants are moved around the
country. The policy aims to dis-
courage them from heading
north. Many decide to return to
South America, migrants say.

The Americans also have a
new tool. An order issued by
President Biden in June dis-
qualifies migrants from win-
ning asylum if they enter the
U.S. illegally. As a result, many
more of them can be deported
quickly, and far fewer have
been released into the U.S.

The moves mark an unprec-
edented level of cooperation
between the U.S. and Mexico,
both motivated by presidential
elections this year, to bring
down illegal border crossings
in hopes of diverting attention
away from the issue.

27,000 June crossings
The effort has worked be-
yond anything the U.S. could
have predicted, at least so far.
The progress gives Vice Presi-
dent Kamala Harris a potential
counter to efforts by former
President Donald Trump and
his allies, who are painting
her as the face of failed U.S.
policies on immigration.

The U.S. recorded about
57,000 illegal crossings in July,
according to a person familiar
with unpublished government
data, down from around
250,000 in December, when
they reached an all-time high.
That is the lowest monthly fig-
ure since 2020, when crossings
were relatively low because of
the Covid-19 pandemic.

“This is just what the admin-
istration wanted,” said Andrew
Selee, president of the Migra-
tion Policy Institute, a nonparti-
san Washington think tank.

The effort faces a big test.
Thousands of migrants con-
tinue arriving in Mexico daily,
most of them Venezuelans
who can’t be deported by
Mexico or the U.S. because the
authoritarian government of
President Nicolds Maduro has
refused to take them back.

In the U.S., Republicans have
quickly shifted to attacking Har-

Above, a group of migrants arriving on the Texas side of the Rio Grande in June 2023. Below, José Amaya and his family
last month after they made their way to southern Mexico from Venezuela. The Mexican government has virtually ended
a program of granting humanitarian visas for arriving asylum seekers.

ris’s role in setting immigration
policy, yoking the vice president
to Biden’s record and referring
to her as Biden’s “border czar.”
Republicans have adopted the
term to describe the assign-
ment Biden gave Harris in 2021
to address the causes of migra-
tion from Central America.

Voters still rank illegal immi-
gration among their top issues
of concern in the presidential
election. Some big cities includ-
ing Chicago and New York are
grappling with the long-term
reality of housing and feeding
tens of thousands of migrants
living in public shelters.

A recent Wall Street Journal
poll, conducted after Biden re-
linquished his spot on the Dem-
ocratic presidential ticket,
shows voters still favor Trump
over Harris on immigration pol-
icy, 53% to 40%.

The coordinated effort to
stem migration came after
border communities including
Eagle Pass, Texas, were over-
whelmed late last year by the
arrival of thousands of mi-
grants who crossed the shal-
low waters of the Rio Grande,
many of them with children in
tow. Thousands were arriving
in northern Mexico on any
given day atop freight trains.

Late last year Biden dis-
patched Secretary of State
Antony Blinken and Homeland
Security Secretary Alejandro
Mayorkas to Mexico City over
the Christmas holiday. Mexico
vowed to change course, ac-
cording to people familiar
with the discussions.

Barrier and sponge

The Mexican government
virtually ended a program of
granting humanitarian visas
for arriving asylum seekers.
Those visas were intended to
give them an option to live in
Mexico instead of heading to
the U.S. Mexican authorities
said the visas were often used
by migrants to travel to the
U.S. border.

It also deployed a fleet of
buses to relocate migrants
from the U.S.-Mexico border to
the country’s south. Under its
“Chutes and Ladders” program,
more than 60,000 migrants
have been relocated from
northern border states to such
cities as Villahermosa in the
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southern Tabasco state, ac-
cording to estimates by the In-
stitute for Women in Migra-
tion, a Mexican advocacy
group. And it stepped up ef-
forts to bus migrants away
from its border with Guatemala
to an area farther into Mexico,
to avoid mass concentrations.

“Mexico now functions as a
barrier and as a sponge,”
Selee said.

Between 15 and 20 govern-
ment-run buses arrive each
evening in the southern city of
Tuxtla Gutiérrez after a 250-
mile journey from near the
southern border with Guate-
mala, where there are large
groups of arriving migrants.

“We have seen that many
families simply decided to leave
Tuxtla Gutiérrez on foot,” said
José Amaya, an upholsterer
who left Venezuela with his
wife and three children a few
weeks ago. In recent days, a
caravan of about 2,000 mi-
grants set out on foot from the
border with Guatemala. These
groups are usually disbanded
by immigration authorities in
southern Mexico.

Mexican President Andrés
Manuel Loépez Obrador has
said that the measures aim to
protect the U.S.-bound mi-
grants. Many of those who
have made it to the U.S. have
told shelter managers that
they were forced to bribe

Mexico’s government has implemented a large program
to relocate arriving migrants and prevent mass concentrations

along the U.S.-Mexico border.
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Mexican officers to do so.

International organizations
estimate that the number of
U.S.-bound migrants entering
Mexico every day is more than
double the close to 1,500 asy-
Ium seekers who are legally en-
tering the U.S. with the CBP
One app, the main portal to
claim asylum in the U.S. Mi-
grant-aid groups say there are
as many as 100,000 migrants
stranded in Mexico.

The Lopez Obrador admin-
istration is trying to avoid be-
coming a factor in the U.S.
election, rather than explicitly
elevating the Democrats, Selee
said.

Still, a Trump victory would
likely be more problematic for
Mexico than a win by a Demo-
cratic candidate, said Antonio
Ocaranza, a former presidential
spokesman and a Mexico-based
political consultant. Former and
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current senior Mexican officials
fear mass deportations to Mexi-
can soil and a resumption of
the expansion of the border
wall.

Despite the country’s neu-
trality, Lopez Obrador has oc-
casionally taken direct shots
at Republicans. “Some Repub-
licans use the immigration is-
sue for electoral and political
purposes,” he said at a recent
news conference.

The political cooperation
has run both ways. When the
U.S. government notified Mex-
ico in late April that it
planned to ban those crossing
the border illegally from quali-
fying for asylum, Lopez Obra-
dor asked Biden to hold off on
issuing the policy until after
Mexico’s presidential election,
according to U.S. officials fa-
miliar with the discussions.
Biden issued the policy two
days after the Mexican vote,
which Lépez Obrador’s pro-
tégé, Claudia Sheinbaum, won.

A spokesman for Lopez Ob-
rador didn’t return requests
for comment.

Joint strategy

“I think what is really im-
portant to understand, in my
view, is that this executive or-
der cannot be viewed in isola-
tion,” Mayorkas said in an in-
terview. “It needs to be
viewed in the context of other
actions we have taken, and
that our international part-
ners have taken.”

“We agreed on a joint strat-
egy” that includes an expan-
sion of areas where asylum
seekers can apply for CBP One
appointments, Mexican For-
eign Minister Alicia Barcena
said Friday, referring to the
high-level bilateral meeting
late last year.

The Biden administration
had been trying and largely
failing to suppress illegal bor-
der crossings for years before
the president’s latest executive
actions. After the migrant num-
bers fell, Border Patrol agents
had more time to spend on
each case, meaning they had
time to coordinate quick depor-
tations or transfers to Immigra-
tion and Customs Enforcement
detention centers.

The area of Arizona south
of Tucson was one of the
stretches of the border hard-
est hit by last fall’s surge.
Churches and migrant shelters
across the state were running
24-hour operations to receive
migrants. Today they are
nearly all empty. Some have
closed or shifted operations to
serve other vulnerable groups,
such as homeless people.

—Angeles Mariscal
and Steve Fisher
contributed to this article.

Google
Loses Case

Over Search

Continued from Page One
decision “paves the path for in-
novation for generations to
come and protects access to in-
formation for all Americans.”
Mehta oversaw a 10-week
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non-jury trial in the case last
fall, which featured testimony
from Alphabet Chief Executive
Sundar Pichai and Microsoft
CEO Satya Nadella.

Mehta is expected to con-
sider what remedies to impose
on Google to restore competi-
tion. That process could in-
volve more court hearings
over several months.

Mehta criticized Google for
automatically erasing chat
messages after 24 hours, say-
ing he was “taken aback by the
lengths to which Google goes
to avoid creating a paper trail
for regulators and litigants.”

The judge said he didn’t im-
pose punishments for that be-
havior requested by the govern-
ment because “the sanctions
Plaintiffs request do not move
the needle on the court’s as-
sessment of Google’s liability.”

Google had argued its auto-
erase policy was explicitly dis-
closed to plaintiffs years ear-
lier. Google’s appeal could
mean it will be years until the
case is finally resolved, either
via a settlement or a final

judgment by the courts.
Mehta’s ruling could force
Google to change how it does
business at a time when the
company is under heightened
scrutiny at home and abroad.
The European Union’s competi-
tion regulators recently an-
nounced a renewed investiga-
tion into Google’s app store
practices and the company
faces a September trial in an
antitrust case in which the
Justice Department alleges
Google illegally monopolizes
the market for technology used
to broker digital advertising.
“This is a really big moment
for that movement to bring big
tech under control,” said Re-
becca Haw Allensworth, an an-
titrust professor at Vanderbilt
University Law School who has
written critically about Google
and other tech companies.
Allensworth said Mehta
would most likely issue an in-
junction against Google’s
search deals or require that
users affirmatively choose
which search engine they use
in browsers, rather than auto-

matically use one that paid for
its default position.

It is possible the judge
could limit when and how
Google pays for its search en-
gine to get prime placement
on devices like Apple’s
iPhones. In 2022, Google paid
Apple $20 billion to maintain
its default status on Apple de-
vices, court documents show.

Shares in Alphabet closed
down nearly 5% on Monday,
part of a selloff in tech stocks.

The case before Mehta
dates back to October 2020,
when the Justice Department
sued Google during the final
months of the Trump adminis-
tration. A bipartisan group of
state attorneys general also
sued the company and the two
cases were consolidated.

The Google case was the
first of several antitrust law-
suits the federal government
filed against some of the na-
tion’s leading tech companies,
following years of criticism
that U.S. enforcers have been
too timid in providing a check
on their growing dominance.

Monday’s decision could
give a boost to pending gov-
ernment cases alleging anti-
competitive conduct by Apple,
Amazon.com, and Facebook
parent Meta Platforms.

Google is waiting for a Cali-
fornia judge to prescribe
changes to its mobile app
store business after losing a
case in December brought by
Fortnite maker Epic Games. It
plans to appeal.

While the search case dates
back to the Trump era, it has
been a priority for President
Biden’s Justice Department,
which pledged to be aggres-
sive in policing dominant
firms. Kanter has criticized
the concentration of power
and influence among a hand-
ful of tech companies. He
brought the department’s sec-
ond sweeping antitrust law-
suit against Google, focused
on its ad technology. That
case, set for a non-jury trial
beginning on Sept. 9 in Vir-
ginia, alleges Google has an il-
legal monopoly on the tools
that power the $250 billion

digital-ad market. The depart-
ment accuses Google of dis-
torting the auctions used to
place ads on websites and of
locking customers into using
Google’s products—claims the
company denies.

In March, Kanter accused
Apple of using unlawful tac-
tics to lock consumers into its
iPhone ecosystem. Apple said
the lawsuit is legally and fac-
tually wrong.

The Federal Trade Commis-
sion, which shares antitrust
enforcement authority with
the Justice Department, is
pressing forward with a law-
suit that seeks to unwind
Meta’s acquisitions of Insta-
gram and WhatsApp on the
grounds that the company
sought to foreclose competi-
tion by buying up potential ri-
vals. Meta denied the FTC’s
claims, saying it faces fierce
competition and isn’t a mo-
nopoly. The FTC sued Amazon
last year, alleging it wields
monopoly power that keeps
prices artificially high, a claim
the retail giant denies.
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Cracks in Economy Pose Risks to Harris

Trump gets opening
to blast vice president;
Democratssayitis
premature tojudge

By ANNIE LINSKEY
AND ALEX LEARY

WASHINGTON—Recent
economic turbulence threat-
ens to reinforce voters’ view
that the American economy is
shaky, giving former President
Donald Trump’s campaign a
chance to shift onto stronger
ground in his race against
Vice President Kamala Harris.

“TRUMP CASH vs. KAMALA
CRASH!” Trump wrote in all
caps Monday on his Truth So-
cial platform, as he seized on
the turbulence that triggered
investor panic in the U.S. “Vot-
ers have a choice - Trump
prosperity, or the Kamala crash
& great depression of 2024.”

By midafternoon, Trump
had posted at least 10 times
on the subject as he sought to
raise fears about a downturn
in the hopes voters would
blame Democrats. His cam-
paign quickly created a video
highlighting recent TV news
reports on the economic trou-
bles, juxtaposed with clips of
Harris touting “Bidenomics.”

Trump’s posts came after
Japan’s Nikkei 225 fell more
than 12% on Monday, its worst
one-day drop since the crash
after Black Monday in 1987. It
prompted selloffs across Eu-
rope and the U.S., as investors
dumped riskier assets. The
global market uncertainty co-
incided with a disappointing
July jobs report released Fri-
day, with some economists
worried that the Federal Re-
serve was too cautious about
cutting interest rates.

“Negative news about the
economy is going to weigh

down the Harris campaign,”
said GOP pollster Micah Rob-
erts. “This could usher in a pre-
cipitous end to the honeymoon
period she was experiencing.”

Despite Harris gaining on
Trump since President Biden
dropped out of the race,
Trump has maintained an ad-
vantage on the economy. Com-
pounding the problem for
Harris: There is likely little
that she or Biden can do in
the short term to calm inves-
tors. Members of the Fed are
appointed by the president
but act independently.

The decline in the S&P 500
comes less than three weeks
after hitting an all-time high,
and its percentage decline to
date hasn’t even met the 10%
threshold commonly defined
as a correction. Despite the
rise in the unemployment
rate, other economic indica-
tors, such as retail sales, pay-
rolls and industrial produc-

tion, are still growing.

Democrats argued that it is
premature to draw any broad
conclusions about the direc-
tion of the economy.

“There are three months of
data before now and the elec-
tion,” said Jason Furman, a
former top economic adviser to
former President Barack
Obama who isn’t working on
Harris’s campaign. “Everything
about the economy is noisy,
rarely does it turn on a dime in
a single direction, and I don’t
think that’s happening now.”

The Fed could cut interest
rates during its September
meeting, potentially giving in-
vestors a boost of confidence.
That meeting is their last regu-
lar opportunity to do so before
the November election. One fi-
nal jobs report is expected
days before the election.

Concerns about a slowing
U.S. economy come after more
than a year of the White House

touting reams of positive jobs,
wage and inflation data. Bi-
den’s advisers had been argu-
ing that voters’ sour perception
of the economy would catch up
to the numbers and eventually
buoy Democrats’ chances of
winning in November.

Trump’s team thinks a re-
newed focus on the economy
puts the Republican’s cam-
paign on stronger ground. The
Harris campaign pushed back
on that notion.

“What middle class families
need is steady economic stew-
ardship, not chaotic ranting
lies,” said Ammar Moussa, a
Harris campaign spokesman,
who said that Trump was
president during some of the
worst days in the history of
the stock market.

The Trump campaign has
endured a series of difficult
weeks since Biden announced
he wouldn’t seek re-election
and the Democratic Party con-

solidated around Harris. She
quickly ate into Trump’s advan-
tage in the polls, turning the
contest into a closer match as
she has excited Democrats and
posted massive fundraising.

Still, more than half of re-
spondents in the latest Wall
Street Journal poll said that
Trump is best able to handle
the economy, while just 40%
said Harris is best suited to
handle it. Among indepen-
dents, 57% say Trump is best
able to handle the economy
while 25% of independents
think that of Harris.

Harris’s team has signaled
that she will continue to ham-
mer Trump’s record on the
economy and plans for another
term, including one to add ma-
jor tariffs to industries includ-
ing auto manufacturing. Inde-
pendent economists have said
enacting tariffs as large as the
ones that Trump has discussed
would be inflationary.

Eestasy

Drug Trials
Are Faulled

Continued from Page One
cording to people familiar with
the matter. Some researchers
conducting the trials ran un-
derground therapeutic ecstasy
sessions on the side. MDMA is
illegal to use outside of certain
specific situations, mainly sci-
entific research.

The company said any is-
sues voiced by a small number
of study subjects shouldn’t un-
dermine the overall study re-
sults. Lykos said it planned the
trials in collaboration with the
FDA, and that boards of inde-
pendent trial overseers ap-
proved the designs. The com-
pany said an independent
committee of study experts
monitored the ethics and
safety of the trials.

Lykos also said it didn’t re-
cruit therapists or patients from
the ecstasy underground and
wasn’t aware of any therapists
who were giving ecstasy ille-
gally while conducting the tri-
als, which were evaluating
whether a combination of
Lykos’s drug and mental-health
therapy safely treated PTSD.

“We really feel that they are
sound,” Lykos Chief Executive
Amy Emerson said. “The data
is reliable.”

FDA staffers have ques-
tioned the quality of the study
results. Experts advising the
agency recommended against
approval, saying more safety
and effectiveness evidence was
needed. The Institute for Clini-
cal and Economic Review, a
nonprofit that reviews drugs
and their prices, said the evi-
dence was incomplete.

The FDA told its advisers
that it is looking into allega-
tions of study misconduct and
missing side effects. It told the
Journal that it can’t comment
on investigations until they are
final, but its findings will be
incorporated into its decision
on the Lykos treatment.

Problems with the trials
mean the FDA might not be
able to assess whether the
treatment is safe and effective
for everyone, or just some
people, said experts advising
the agency and bioethicists
who spoke to the Journal
about its findings.

“We have to be able to rely
on the data. That’s all we have,”
said Holly Fernandez Lynch, an
associate professor of medical
ethics at the University of Penn-
sylvania. “We can’t approve
drugs on the basis that people
think they work.”

Lykos’s study of its drug-
therapy combination has been
troubled. One subject of an
early trial alleged in a lawsuit
and told FDA advisers that she
was sexually assaulted and
abused at the hands of married
therapists overseeing her par-
ticipation in the trial.

Videos from her clinical
trial sessions showed both her
male and female therapists
holding her closely while lying
together on a bed. The parties
agreed to dismiss the lawsuit,
but the terms weren’t dis-
closed. Lykos has said that
what happened was malprac-
tice and that it cut ties with
the therapists.

Helpful Treatment?

MDMA, or midomafetamine,
is a synthetic drug that acts as
both a psychedelic and a stim-

ulant, affecting hormones in
the brain. For decades, it has
been used illegally, at parties
and raves.

Supporters have long theo-
rized the drug could be a help-
ful treatment for mental-
health conditions such as post-
traumatic stress disorder.
They formed a movement
pushing for legalization of psy-
chedelics and have conducted
underground therapy sessions
or retreats with the drug.

An estimated 13 million
Americans, including veterans
and victims of sexual assault,
suffer from PTSD. The few
available medicines approved
for treatment don’t work in
many patients. Groups sup-
porting veterans, who face
high levels of suicide, have
pressed the FDA to approve
the MDMA drug.

To assess whether its drug-
therapy combination worked
safely, Lykos sponsored a num-
ber of trials. Among them
were two final-stage studies,
enrolling nearly 200 subjects
with either severe or moderate
PTSD, that the FDA agreed to
review to decide whether to
approve the treatment.

The studies evaluated sub-
jects for 18 weeks of treatment
with drugs—or a placebo—and
psychotherapy. Some subjects
completed a separate, follow-
up study months afterward.

US. Department of Health and Human Services
Food and Drug Administration

Ecstasy pills, top, contain MDMA. The FDA will decide whether

Sarah McNamee, above, said the drug therapy resurfaced memories from traumatic events in
her life. Wade Kodrin, below left, said the therapy helped more than others he'd tried for his
PTSD over a decade. The treatment was tested in clinic rooms like this one in New York.

During the 18-week trials,
Lykos said, most of the study
subjects who received MDMA
therapy improved significantly
on an assessment of their
PTSD symptoms. Some no lon-
ger qualified for their original
diagnosis. The company said
side effects were mostly mild
to moderate, and transient.

In the long-term study, the
positive effects from the ini-
tial MDMA treatments en-
dured, for some patients as
long as two years later, the
company said.

“It was incredibly healing,”
said Wade Kodrin, an Army
veteran who was in one of the
studies. He said the drug ther-
apy helped far more than did

to approve MDMA to treat post-traumatic stress disorder.
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other therapies and treat-
ments he had tried for his
PTSD for more than a decade.

Suicidal thoughts

Other patients said the
treatments made them feel
worse overall. McNamee, from
Montreal, said the drug ther-
apy made her feel as if she was
“cracked open” and resurfaced
memories from various trau-
matic events in her life. For
about a year after, she said,
she spent her days trying not
to attempt suicide.

To measure how McNamee
and other subjects fared dur-
ing testing, researchers asked
a series of standardized ques-
tions. The Wall Street Journal
reviewed the scores from Mc-
Namee’s interviews. The scores
indicated McNamee got better.

That was partly because the
scores measured, under the
trial’s design, McNamee’s
symptoms related to one trau-
matic experience only. Those
symptoms, including night-
mares related to the trauma,
improved. Yet she said she spi-
raled downward while thinking
of other traumatic events.

Pressure to report positive
results also played a role, Mc-
Namee said. Therapists con-
ducting the studies told her
she was helping make history.

“It made me feel like I be-
longed to something bigger
than me, and it also made me
feel like I had a serious re-
sponsibility to make sure that
other people could get access,”
she said.

Two other study subjects,
who declined to be named be-
cause talking about their
MDMA use in the trials could
hurt their employment or rela-
tionships, said they had sui-
cidal thoughts after getting
the drug therapy as part of the
trials. They didn’t fully report
that to researchers, they said,
because they felt pressure to

support the approval.

They said they thought
their negative symptoms could
impede the drug’s progress to-
ward legalization, which they
felt was important.

Both of the subjects said
their mental health worsened
after the trial ended and re-
searchers were no longer col-
lecting data.

One of the subjects said she
didn’t join the long-term study
because she felt unable to
function, was depressed and
had suicidal thoughts.

The other subject, who par-
ticipated in the long-term
study, said she didn’t report
that she had become more
suicidal after the initial trial
had ended. The study ques-
tions, she said, focused on the
previous several months dur-
ing which she felt better, and
not on the full amount of time
since the trial when she was
at her lowest. Lykos said it
asked about the worst suicidal
points.

Bioethicists said studies
should make sure all serious
side effects are reported to de-
termine whether a drug candi-
date is safe.

Pressuring study subjects to
report positive results is “a se-
rious problem to me. That’s
not how you’re supposed to do
science,” said Jonathan Kim-
melman, a bioethicist at
McGill University.

Lykos said it monitored sui-
cidal thoughts and actions
regularly throughout the trials
to check on subjects’ safety. It
said specially trained profes-
sionals, who looked out for
subjects playing down or
overplaying symptoms, con-
ducted the interviews evaluat-
ing the effectiveness of the
drug therapy.

Lykos also said it reported
any significant increases in
suicidality to the FDA and that
most of the patients had a his-
tory of suicidal thoughts.
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“An important thing to re-
member is that this is a very
sick population of people that
we’re taking care of,” said Dr.
Alia Lilienstein, senior medical
director for Lykos.

Studies of people taking ex-
perimental medicines are
highly regulated to minimize
bias and accurately assess
whether a drug works safely.
To reduce the risk that either
researchers or subjects selec-
tively report results, the FDA
usually requires the random
assignment of the study drug.

Most subjects could easily
tell, given the drug’s halluci-
nogenic effects, whether or
not they had received a pla-
cebo, according to a Lykos sur-
vey of study subjects. The
awareness could have affected
the study’s findings, FDA staff-
ers said in their review of the
results: It “can introduce bias
in clinical studies.”

Therapist advocates

The trials were run by ther-
apists who spoke about the
benefits of the MDMA drug,
according to people familiar
with the studies.

“You want to make sure
that the therapists are very,
very clear that they should not
be implying to people that it’s
globally important what the
results of the trial are and en-
couraging people to have fa-
vorable outcomes,” said Dr. Da-
vid Rind, the Institute for
Clinical and Economic Re-
view’s chief medical officer.

Lykos said any scientists
conducting clinical trials have
hope and optimism that their
treatment will work, and its
scientists had good reason to
think the drug would help pa-
tients, given its use in therapy
in the 1970s before it was
made illegal.

Lykos also said the re-
searchers who interviewed
subjects didn’t know whether
a subject took the MDMA drug
or a placebo and never inter-
viewed the same subject twice.

“The procedures that we
use in our studies went beyond
industry standard practices for
reducing potential bias—well
beyond,” Lilienstein said.

Some investigators on the
Lykos trials offered “under-
ground” psychedelic sessions
while they oversaw the trials,
people familiar with the situa-
tions said. One person said he
hired a therapist on a Lykos
trial to guide him in an under-
ground MDMA session while
the clinical trials proceeded.

The nonprofit Multidisci-
plinary Association for Psyche-
delic Studies, or MAPS, which
spun off Lykos in 2014 and is
the primary shareholder in the
company, referred some callers
seeking treatment to under-
ground psychedelic therapy
while Lykos sponsored FDA-
regulated clinical trials, said
ex-employee Ifetayo Harvey.

“It was like, ‘Yes, we’re do-
ing this aboveboard, but we
also know the treatment is ef-
fective, so we also have these
underground folks doing it, ”
said Harvey, an executive as-
sistant at MAPS in 2015.

Bioethicists said companies
sponsoring drug trials
shouldn’t separately direct
people to use an illegal prod-
uct, though it wouldn’t neces-
sarily affect the quality of the
study results.

A spokeswoman for MAPS
said the organization doesn’t
refer people to treatment.

Rick Doblin, founder of
MAPS and a board member of
Lykos, said there was no over-
lap between the trials and the
underground.
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Bangladesh Premier Quits

Longtime leader
flees country after
broad outcry over
brutal crackdown

Bangladesh Prime Minister
Sheikh Hasina resigned and fled
the country on Monday after a
government crackdown on vio-
lent student protests sparked a
revolt against her rule.

Army Chief Gen. Waker-Uz-

By Shan Li,
Krishna Pokharel
and Muktadir Rashid

Zaman said an interim govern-
ment would be formed soon.

The 76-year-old Hasina ruled
the South Asian nation continu-
ously for more than 15 years,
but she faced increasing calls to
resign after her government
sought to quash demonstrations
that erupted in July. At least
300 people have been killed,
and hundreds more injured.

Hasina flew out of the
country on Monday and
landed in India, a person fa-
miliar with the matter said.

Protesters broke through the
gates of the prime minister’s
official residence and stormed
inside. Some left the mansion
with chairs, potted plants and a
refrigerator. Large crowds
gathered elsewhere in the capi-
tal chanting victory slogans
and waving the national flag.

“It is the people’s revolu-
tion against a dictator,” said
Mustafizur Rahman, a 30-
year-old college lecturer who
joined in the protest outside
the residence.

Hasina, who had a first
stint as prime minister after
winning election in 1996, be-
came the country’s longest-
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People celebrated the resignation of Prime Minister Sheikh Hasina in Dhaka on Monday.

serving leader after returning
to power in 2009. The daugh-
ter of Bangladesh indepen-
dence leader Sheikh Mujibur
Rahman, Hasina has often in-
voked her family history for
political legitimacy, including
setting up a war-crimes tribu-
nal to pursue offenses linked
to Bangladesh’s 1971 war of in-
dependence against Pakistan.

Political experts and rights
groups say her rule has been
marked by increasing repres-
sion of political opponents, in-
cluding through the tribunal.
“She lost a lot of her legitimacy,
in part because of her ap-
proaches to governance,” said
Michael Kugelman, director of

the South Asia Institute at the
Wilson Center in Washington.
“She ruled with an iron fist.”
Protest organizers welcomed
Hasina’s departure and called
for a more representative gov-
ernment to be put in place.
The resignation throws Ban-
gladesh into further disarray af-
ter weeks of turmoil that began
with students demonstrating
against a quota system that ear-
marked 30% of government jobs
for the families of veterans of
the independence struggle. The
protests reflected deep frustra-
tion among young people, who
are grappling with inflation and
an unemployment rate that has
hovered around 16% for years.

Many saw the quota system as
favoring Hasina’s ruling Awami
League party and its followers.

Many Bangladeshis are also
disillusioned with the govern-
ment’s lack of commitment to
democracy.

“The economic and social
grievances have been con-
verted into a political move-
ment,” said Sanjay K. Bhard-
waj, a professor of South
Asian studies at Jawaharlal
Nehru University in New Delhi.

Bangladesh has been seen as
an economic success story, with
growth averaging 6.5% over the
past decade, thanks in part to
its rise as a garment exporter.
Per-capita income is higher than

mid Protests

7

India, and other indicators such
as life expectancy and female
literacy also top its neighbor.
The poverty rate has dropped to
5% in 2022 from 11.8% in 2010,
according to the World Bank.

But millions of young peo-
ple are struggling to find jobs.
The reintroduction of the
quota system—which was
abolished in 2018 following
student protests but rein-
stated in June by the Bangla-
desh High Court—angered
many students who are facing
a tough job market.

The Supreme Court in July
ruled that the quota must be
slashed to 5%, with 93% of jobs
to be filled based on merit.

SYED MAHABUBUL KADER/ZUMA PRI

The other 2% would be allo-
cated for disabled or transgen-
der people, or those belonging
to ethnic-minority groups.

The government said it
would respect the ruling, but
after a brief pause, protesters
renewed their demonstrations,
this time calling for Hasina to
be held accountable for what
protesters and right groups
have said was an excessive
use of force by authorities.

The police in July enforced
a curfew with a “shoot-on-
sight” order across the coun-
try and shut mobile internet
including access to many so-
cial-media platforms.

Kaniz Fatema Mithila, who
was outside Hasina’s resi-
dence on Monday, said the
prime minister had been rul-
ing without a mandate and
“keeping us at gunpoint.” The
response to the protesters was
the last straw. “When we see
a peaceful and justified pro-
test come under attack..we
can’t tolerate it,” said Mithila,
a 38-year-old activist. “We re-
volted against a fascist.”

The toll from the protests in-
cluded civilians caught in fire
from security forces, according
to Bangladeshi news reports.
Unicef, the United Nations chil-
dren’s agency, said over 30 chil-
dren were killed during the pro-
tests in July, and many were
injured or detained. The govern-
ment has said it was responding
to violence by protesters.

—Rajesh Roy
contributed to this article.

Watch a Video

Scan the code
for a video on
the violent
protests in
Bangladesh.

Middle East Braces for More Violence
As Warnings of Iranian Attack Grow

The Middle East braced for
another round of violence on
Monday, after Secretary of
State Antony Blinken said on a
call with Group of Seven for-

By Laurence Norman,
Benjamin Katz
and Feliz Solomon

eign ministers the day before
that Iran could attack Israel
within 24 to 48 hours, two dip-
lomats briefed on the call said.
Blinken didn’t say what
form an attack could take. U.S.
officials have been working
with their international part-
ners to try to contain tensions
in the Middle East amid warn-
ings by Iran and pro-Iranian
militias that they will attack
Israel following the assassina-
tions last week of Hamas’s po-
litical leader, Ismail Haniyeh,
in Tehran and senior Hezbollah
leader Fuad Shukr in Beirut.
On Monday, Iran called a
gathering of foreign diplomats
in Tehran. In the meeting, act-
ing Foreign Minister Ali Bagh-
eri-Kani attacked what he
called the complicity of the U.S.
and some European countries
in supporting Israel, he said af-
terward on social media.
“Such aggression cannot go
unanswered,” he said he told
the diplomats. “The Islamic
Republic’s response will be de-
finitive and decisive.” An Arab
diplomat said an Iranian offi-
cial had said on Monday that
an attack could occur within

People awaited flights at Beirut International Airport on
Monday, as calls grew for foreign nationals to leave Lebanon.

the next 48 hours.

In Washington, President
Biden convened his national-
security team on Monday af-
ternoon to discuss the crisis in
the Middle East, the White
House said. He also spoke
with Jordan’s King Abdullah,
whose acting foreign minister
made a rare visit to Tehran.

The U.S. military was on
alert to help defend against
any potential attack on Israel.

Defense Secretary Lloyd
Austin on Friday ordered ad-
ditional firepower to the re-
gion ahead of an expected at-
tack, including an F-22 fighter
squadron armed with air-to-
air weapons capable of shoot-
ing down incoming missiles.
With the additional F-22
squadron, there are now sev-

eral U.S. Air Force squadrons
in the region.

Austin also ordered the air-
craft-carrier strike group the
USS Abraham Lincoln, which
is currently in the Pacific, to
replace the USS Theodore
Roosevelt to maintain a car-
rier presence in the region.

Gen. Erik Kurilla, the head
of U.S. Central Command, has
also flown to the region, as he
did in April, and has arrived
in Israel, the Israeli military
said on Monday.

Two destroyers capable of
shooting down cruise and bal-
listic missiles are currently in
the eastern Mediterranean,
according to a U.S. official: the
USS Bulkeley and the USS
Roosevelt. Also in the eastern
Mediterranean is the USS
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Wasp amphibious ready
group, in case there is a need
for a noncombatant evacua-
tion. The Theodore Roosevelt
and its associated strike group
are in the Gulf of Oman.

Several U.S. troops were in-
jured Monday in a suspected
rocket attack at a U.S. base in
Iraq, Pentagon officials said.
The U.S. was assessing how
many troops at Al Asad air
base were injured, the officials
said, amid fears that an Ira-
nian proxy group was behind
the attack.

A briefing in the Situation
Room “focused on the threats
posed by Iran and its proxies
to Israel and to U.S. service-
members in the region,” the
White House said. Also dis-
cussed were the steps the U.S.
is “taking to defend our forces
and respond to any attack
against our personnel.”

On Monday morning, Iran
issued a notice to pilots and
aviation authorities warning
of likely disruption to GPS and
navigational signals, which are
used by pilots for positional
data and to follow flight
routes, a U.S. official said.

Iran had issued a similar
warning on April 13, the day
Tehran launched its first-ever
direct military attack on Is-
rael.

Iran denied reports it had
issued a notice to pilots and
aviation authorities regarding
flight restrictions or rerouting
in its airspace.

Nine U.N. Employees
Fired Over Oct. 7 Attack

By GorpoN LuBoLD

Nine employees of the
United Nations agency that for
decades has provided school-
ing, healthcare and other as-
sistance to Palestinians in
Gaza were fired after an in-
vestigation found they might
have participated in the Oct. 7
Hamas attack on Israel.

A U.N. investigation, or-
dered after Israel alleged in
January that employees of the
United Nations Relief and
Works Agency participated in
the Gaza assault, examined
the actions of 19 relief work-
ers in all, the secretary-gen-
eral’s office said Monday.

“For nine people, the evi-
dence was sufficient to con-
clude that they may have been
involved in the seventh of Oc-
tober attacks,” deputy spokes-
person Farhan Haq said. “The
employment of these individu-
als will be terminated in the
interests of the agency.”

For one of the other 10
Unrwa workers, the investiga-
tion found no evidence of in-
volvement in the attack. The
evidence against the rest was
insufficient to support their in-
volvement, the statement said.
It added, without elaboration,
that “appropriate measures
would be taken in due course.”

The finding that some staff
might have been involved in
the attack, in which Israeli au-
thorities say 1,200 people were
killed and at least 250 taken
hostage, is a blow to Unrwa,
the main UN. organization

overseeing aid for more than
five million Palestinian refu-
gees in Gaza, the West Bank,
Jordan, Syria and Lebanon.

Republicans in the U.S. and
Israeli politicians of all stripes
have long accused Unrwa of
pro-Palestinian bias, and Is-
rael has in the past accused
individual staffers of ties to
Hamas, considered a terrorist
group by the U.S. and Europe,
and other militant groups.
Most of the agency’s roughly
30,000 staff are Palestinian.

In response to the findings,
Israel’s Ministry of Foreign Af-
fairs said, “It is too little too
late, but the truth is starting
to come to light.” Other work-
ers remain at the agency who
were involved in the massacre,
the ministry said: “The U.N.
must fire them immediately
and not sweep the issue under
the rug.”

Israel has sent the U.N. the
names of additional Unrwa em-
ployees it said are Hamas oper-
atives, the ministry said.
Unrwa didn’t respond to re-
quests for comment.

The U.S. State Department
welcomed the U.N.’s “prompt
action” in launching the inves-
tigation, noting that U.S. fund-
ing of the agency, which was
halted after Israel’s initial al-
legations in January, remains
suspended.

“We will continue our work
to address the dire humanitar-
ian situation in Gaza through
other humanitarian organiza-
tions, consistent with U.S.
law,” it said.

NIGER
U.S. Withdraws

From Last Base

The U.S. handed over its
last military base in Niger—
which had been one of its
two hubs for counterterror-
ism operations in the coun-
try—to local authorities, the
U.S. Department of Defense
and Niger’s Ministry of De-
fense announced Monday.
U.S. troops had withdrawn
earlier from the other hub, a
small drone base.

In March, after a coup last
year, Niger’s ruling junta
ended an agreement that al-
lowed U.S. troops to operate
in the West African country.
Niger had been seen as one
of the last nations in the res-
tive Sahel region that West-
ern nations could join with to
beat back growing jihadist in-
surgencies.

: UNITED KINGDOM
: Starmer Offers Plan
: To Combat Rioting

: Starmer said Monday that a

: “standing army” of specialist

: police would be set up to deal
¢ with rioting, and that the jus-
. tice system would be ramped
: up to deal with hundreds of

: arrests after violent disorder

: rocked cities across the na-

: tion over the past week.

British Prime Minister Keir

The rioting followed a

: stabbing rampage at a dance :
: class that left three girls dead :
: and many more wounded.

: False online rumors that the

. suspect was a Muslim and an
: asylum-seeker led to attacks
: on immigrants and Muslims.
Dozens of police officers have
: been hospitalized for injuries
¢ in the past six days after be-
: ing struck with bricks, bottles
: and wooden posts.
—Associated Press :

—Associated Press :

: AUSTRALIA
: Terror-Alert Level
: Raised to ‘Probable’

Prime Minister Anthony

: Albanese raised the terror-

. alert level to the third-highest
: of five Monday, meaning au-

: thorities see a greater than

- 50% chance of an attack or

: planned attack over the next
: 12 months. He cited young
people’s turning to racially or
: religiously inspired violence

: with little or no warning.

The raised level doesn’t
mean authorities have intelli-

gence about a specific attack,
: said Mike Burgess, director-

: general of security at the do-
* mestic spy agency. But he

. highlighted that there were
eight attacks or disrupted at-
: tacks over the past four

: months that authorities deem
: terrorism or were investigated
. as potential terrorist acts.

—David Winning

- 3

WORLD WATCH
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GREATEST OF ALL TIME: A passerby captured a shot of a mural purportedly by Banksy—the

elusive street artist shared a picture of it on his Instagram account—in London on Monday.

CARL COURT/GETTY IMAGES
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China’s Manufacturing Subsidies Lead World

By JasonN DouGLAS
AND CLARENCE LEONG

SINGAPORE—Countries
around the world are throw-
ing tens of billions of dollars
at manufacturing in a race to
dominate clean energy, com-
puter chips and other technol-
ogies of tomorrow.

But when it comes to lav-
ishing support on its favored
industries, China is in a league
of its own. Beijing easily out-
spends the U.S., the European
Union and even other Asian
export powerhouses in the
support it grants its factories.
By one estimate, China shovels
a sum equivalent to almost 5%
of its annual national income
toward its industries, six
times the level of support ex-

tended by the second-biggest
spender, South Korea.

The immensity of China’s
financial support for manufac-
turing is at the heart of the
growing global backlash
against a rising tide of Chi-
nese exports pouring onto
global markets. Western busi-
nesses are being outgunned
and outclassed in everything
from electric cars to solar
panels and batteries. Home-
grown industries in emerging
markets can’t compete with
the onslaught of cheap Chi-
nese competition. Trade barri-
ers to Chinese imports are go-
ing up around the world.

What is wunusual about
China, researchers say, isn’t
just the scale of industrial sup-
port but also its breadth, assis-

tance that has become more
urgent as Chinese growth fiz-
zles. Ninety-nine percent of
publicly listed Chinese compa-
nies disclose some form of sub-
sidy, according to the Kiel In-
stitute, a German think tank.

Publicly listed firms declar-
ing bumper subsidies include
oil and gas majors, telecom-
munications providers, logis-
tics firms and consumer-elec-
tronics makers, according to
data provider Wind.

In addition to state hand-
outs, Chinese firms also have
access to a huge apparatus of
state support that Western
governments and competitors
say gives them a leg up in
global markets.

They get cheap loans from
China’s state-run banking sys-

tem and a plethora of tax
breaks. They also get cheap
land from local authorities to
set up factories, cheap steel
from state-owned mills and
cheap energy from state-
owned utility companies. Gov-
ernment-backed investment
funds channel billions of dol-
lars in equity financing to
firms that need capital.

“They are serious about this
in a way which no one else is,”
said Thomas Gatley, China an-
alyst at Gavekal Dragonomics,
a research firm.

The West still has many ad-
vantages it hopes will keep its
industries at the technological
edge: deep capital markets,
world-class research universi-
ties, robust intellectual-prop-
erty laws and, in places such

as Silicon Valley, a culture
that rewards innovation.

Nonetheless, after decades
of free-market orthodoxy,
state support for manufactur-
ing is again on the rise world-
wide. Advanced economies are
leading the charge, embracing
a muscular industrial policy
focused on sectors such as
green energy and cutting-edge
computer chips.

The Biden administration
earmarked $53 billion to re-
vive chipmaking in the U.S.,
and its Inflation Reduction Act
is expected to provide tax
breaks and subsidies worth
hundreds of billions of dollars
in the coming years to support
the shift to greener forms of
energy and transport. The EU
and Japan have rolled out

similar programs.

China is in a different
league. A paper by the Center
for Strategic and International
Studies, a Washington think
tank, found Chinese spending
on industrial policy amounted
to around $250 billion in 2019,
or around 1.7% of the coun-
try’s gross domestic product.
That was twice as much as a
share of its economy as sec-
ond-place spender South Ko-
rea spent, and far in excess of
the U.S. at 0.4% of GDP, Japan
at 0.5% and France at 0.6%.

China says its industrial pol-
icies comply with international
rules and that Western coun-
tries are embracing protection-
ism because their domestic in-
dustries are being outcompeted
by Chinese rivals.

FROM PAGE ONE

Nurse Visits
Paid Off

lor Insurers

Continued fromPage One
to a Journal analysis of Medi-
care data.

Nurse practitioner Shelley
Manke, who used to work for
the HouseCalls unit of United-
Health Group, was part of that
small army making home visits.
She made a half-dozen or so
visits a day, she said in a recent
interview.

Part of her routine, she said,
was to warm the big toes of
her patients and use a portable
testing device to measure how
well blood was flowing to their
extremities. The insurers were
checking for cases of peripheral
artery disease, a narrowing of
blood vessels. Each new case
entitled them to collect an ex-
tra $2,500 or so a year at that
time.

But Manke didn’t trust the
device. She had tried it on her-
self and had gotten an array of
results. When she and other
nurses raised concerns with
managers, she said, they were
told the company believed that
data supported the tests and
that they needed to keep using
the device.

“It made me cringe,” said
Manke, who stopped working
for HouseCalls in 2022. “I
didn’t think the diagnosis
should come from us, period,
because I didn’t feel we had an
adequate test.”

Other nurses interviewed by
the Journal said many of the
diagnoses that home-visit com-
panies encouraged them to
make wouldn’t otherwise have
occurred to them, and in many
cases were unwarranted.

Last month, the Journal re-
ported that insurers received
nearly $50 billion in payments
from 2019 to 2021 due to diag-
noses they added themselves
for conditions that no doctor or
hospital treated. Many of the
insurer-driven diagnoses were
outright wrong or highly ques-
tionable, the Journal found.

The diagnoses added after
home visits accounted for
about 30% of that total. More
than 700,000 peripheral artery
disease cases diagnosed only
during home visits added $1.8
billion in payments during that
period.

In the Medicare Advantage
system—conceived as a lower-
cost alternative to traditional
Medicare—private insurers get
paid a lump sum to provide
health benefits to about half of
the 67 million seniors and dis-
abled people in the federal pro-
gram. The payments go up
when people have certain dis-
eases, giving insurers an incen-
tive to diagnose those condi-
tions.

To find out how insurers use
home visits to add diagnoses,
the Journal interviewed nurses,
patients, home-visit managers
and industry executives and re-
viewed hundreds of pages of
internal  documents from
home-visit companies. They de-
scribed a system that used
nurses, software and audits to
generate diagnoses.

“They do the job with a pur-
pose, and it pays off for the
Medicare Advantage plans,”
said Francois de Brantes, a for-
mer executive at Signify
Health, a company that does
home visits for insurers. “Iden-
tifying the diagnoses, that’s the
job.”

Insurers, including United-
Health and CVS Health, owner
of both Signify and Aetna, said
the house calls help patients
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Shelley Manke, a nurse practitioner who worked for UnitedHealth, visited many Medicare Advantage recipients in their homes.

Average payments for home-visit diagnoses, per visit, 2019-21*

Home visits
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by, among other things, catch-
ing diseases early and making
sure people are taking their
medicine properly. The insurers
said they relay home-visit find-
ings to primary-care doctors.

Nurses who made visits said
they felt they were helping
some patients with advice
about medications, performing
needed tests and sometimes re-
porting health emergencies.

For UnitedHealth, the parent
company of the largest Medi-
care insurer, each home visit
was worth about $2,735 in ex-
tra Medicare payments during
the three years covered by the
data, the Journal analysis
found. That’s nearly three
times the average for all other
Medicare Advantage insurers.

UnitedHealth’s chief physi-
cian, Dr. Wyatt Decker, attri-
buted the disparity to what he
said was UnitedHealth’s sicker
patient population and its
nurse practitioners being so ef-
fective at their jobs.

New revenue

Sixty percent of United-
Health home visits generated
at least one new revenue-pro-
ducing diagnosis of a condition
no doctor was treating, the
analysis showed. Home visits
by Humana, the No. 2 Medicare
insurer, did so 39% of the time.

The Journal reviewed Medi-
care data covering the home
visits under a research agree-
ment with the federal govern-
ment. The data doesn’t include
patients’ names, but covers de-
tails of doctor visits, hospital
stays, prescriptions and other
care.

The home-visit industry has
grown in recent years. United-
Health’s HouseCalls sent nurse
practitioners to the homes of
more than 2.7 million people
last year. CVS’s Signify per-
formed about 2.6 million home
visits in 2023.

Step one is getting Medicare
Advantage recipients to agree

to a visit, especially patients
whom insurers deem most
likely to have undiagnosed con-
ditions that would garner extra
payments.

Two former managers who
oversaw home visits for Hu-
mana, and a third who worked
for both Humana and Signify,
said insurers used an internal
scoring system to identify
prospects. Under the Medicare
Advantage system, diagnoses
have to be documented every
year to trigger the extra pay-
ments, so people who had an
earlier home visit that pro-
duced extra payments were
particularly valued, the manag-
ers said.

Insurers also considered
other factors, including how
likely patients were to agree to
a visit, some home-visit execu-
tives said.

Call centers bombard Medi-
care recipients with offers of
home visits—in the case of Hu-
mana, autodialing them as
many as 10 times, according to
the former managers.

A Humana spokesman said
the company is committed to
accurately identifying patients’
health conditions, and that its
home-visit vendors don’t use
software to suggest diagnoses

Signify Health and a

subsidial-'y of UitedHeaIth made more

for its patients.

When patients agree to a
visit, home-visit companies
send nurse practitioners or,
less frequently, doctors or phy-
sician assistants. Some are full-
time employees, others con-
tractors who get paid around
$100 or more per visit.

At each home, the nurses
run through a series of ques-
tions covering medical history
and medications, as well as do-
ing a physical assessment and
some basic testing.

In the HouseCalls system,
nurses feed information into a
laptop or tablet, and the soft-
ware suggests diagnoses. They
automatically appear in a “di-
agnosis cart” on the side of the
screen, according to training
documents from last year that
were viewed by the Journal.

Kristen Bell, a nurse practi-
tioner who left HouseCalls in
May after doing home visits for
seven years, said the prompts
were one way to prod nurses to
add diagnoses. They also got
regular training about condi-
tions they could record, she
said. She characterized the
message from management as:
“I’'m not going to beat you up
about this, but I want you to go
in this direction.”

SHELBY TAUBER/BLOOMBERG NEWS

than five million home visits combined in 2023.

Total payment from home-
visit diagnoses, in billions*

5.5 5.6

UnitedHealth
$10.7 billion

All other
insurers
$4.6 billion
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2021

ANDREW MOLLICA/WSJ

Secondary hyperaldoster-
onism, a condition in which
levels of the hormone aldoster-
one rise, is rarely diagnosed in
traditional Medicare patients.
HouseCalls documents show
that its software would suggest
the diagnosis if a patient had a
history of heart failure or cir-
rhosis, and either took certain
drugs, such as diuretics, or had
swelling due to fluid retention.
Nurses weren’t required to
confirm the diagnosis with a
lab test.

“In a million years, I
wouldn’t have come up with a
diagnosis of secondary hyperal-
dosteronism,” said Bell, the for-
mer HouseCalls nurse.

UnitedHealth diagnosed it
246,000 times after home vis-
its, leading to $450 million in
payments over the three years
of the Journal’s analysis. All
other Medicare insurers com-
bined collected $42 million
from making that diagnosis af-
ter home visits.

“It is a vastly underdiag-
nosed condition that is super
valuable to call out,” said Unit-
edHealth’s Decker.

To find more cases of pe-
ripheral artery disease, both
HouseCalls and Signify used
the testing device that nurse
Manke said she distrusted,
company manuals show.

The Food & Drug Adminis-
tration said the device, called
the QuantaFlo, “is not indi-
cated for use as a stand-alone
diagnostic device but as an ad-
junct to the diagnostic pro-
cess.” Medical guidelines rec-
ommend against widespread
screening for the condition.

A HouseCalls training man-
ual advised nurses to diagnose
peripheral artery disease based
on results from the device.
Managers at Signify told
nurses they were required to
use the device to test the pa-
tients of most insurers, a 2020
email shows.

Nurses diagnosed the condi-
tion after 568,000 home visits

TAYLOR GLASCOCK FOR WSJ

to UnitedHealth patients in the
period analyzed by the Journal,
adding up to nearly $1.4 billion
in additional payments.

UnitedHealth’s Decker said
the company expected clini-
cians to use their judgment in
making peripheral artery dis-
ease diagnoses. A spokesman
for Signify-owner CVS said
medical providers decide when
the test is appropriate on a
case-by-case basis, and that the
2020 email was “not clearly
worded” and didn’t reflect
company policy.

Renae Cormier, chief finan-
cial officer of QuantaFlo maker
Semler Scientific, said the de-
vice assesses risk for the dis-
ease.

False diagnosis

Dr. Amy Chappell, a 73-year-
old neurologist in Naples, Fla.,
was surprised when a nurse
sent to her house earlier this
year by UnitedHealth pulled
out a QuantaFlo device. “She
had no reason to think I had
peripheral artery disease,” said
Chappell, who says she has had
no symptoms of the condition
and is an avid runner and ten-
nis player.

Chappell tested positive, al-
though the nurse didn’t do any
other standard exam to check
for symptoms of the disease,
Chappell said. Her primary-
care doctor, Dr. Rebekah Ber-
nard, said in an email that the
diagnosis was inaccurate.

“From what I do know of
the case, it’s an example of
where we could have done bet-
ter, and we need to own that,”
said UnitedHealth’s Decker. The
company later confirmed the
diagnosis was a mistake and
said it corrects such errors.

A spokeswoman for the Cen-
ters for Medicare and Medicaid
Services, said the agency re-
cently ramped up audits to ver-
ify diagnoses. The agency also
is eliminating some diagnoses
from those that qualify for ex-
tra payments, including periph-
eral artery disease.

Nathanael Lacaria, a nurse
practitioner who did home vis-
its in Colorado for CVS’s Sig-
nify unit in 2019 and 2020, said
he didn’t feel it was appropri-
ate to make definitive diagno-
ses based on one visit.

He said he didn’t realize in-
surers were submitting some of
his tentative diagnoses to
Medicare for billing purposes
until a woman he had visited
called the company to com-
plain. “What’s this depression
diagnosis in my chart?” she
asked, according to Lacaria.

When he visited the woman,
whose husband had died, Lac-
aria said, he recorded her an-
swers to a standard depression
screening tool, but he hadn’t
actually diagnosed depression.
“These visits were definitely
used to jump to conclusions I
wouldn’t have arrived at,” he
said.

The CVS spokesman said
Signify’s clinicians indepen-
dently determine which condi-
tions a patient has.

Methodology

The Journal identified insurer
home visits based on an approach
used by Medicare’s inspector gen-
eral. The Journal excluded patients
with more than two insurer home-
visits or assessments by doctors in
a calendar year. Insurers often add
diagnoses based on audits that fol-
low home visits, and the analysis in-
cluded those, too.

The Journal determined diagno-
ses triggering extra payments were
based only on home visits. Insurers
sometimes add diagnoses without
indicating a source, and when such
diagnoses weren't clearly linked to
home visits, the Journal assumed
they stemmed from other services.

The Journal calculated payments
using an approach described in a
previously published methodology.
The analysis excluded certain benefi-
ciaries, such as those who changed
plans during a year and ones with
end-stage kidney disease.
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e have our 9 am.
to 5 p.m. jobs.
Then we have our
5 p.m. to 9 p.m.
shifts of cooking,
cleaning and
child care. Oh, and don’t forget the
endless to-do lists in our heads.

It can feel like our brains never
stop spinning.

Meal-planning, appointment-
scheduling and task-delegating are
part of what’s known as mental
load. It’s the cognitive burden of
keeping our lives humming
along—and it’s getting harder to
manage.

A recent study of more than
2,000 parents commissioned by
Skylight, the maker of a touch-
screen calendar used by more
than 1.2 million people every
month, found that parents devote
an average of 30 hours a week to
managing family schedules and
household tasks. Two-thirds of the
time is spent just thinking about
those tasks.

So what can we do about it?

Technology, which often con-
tributes to the racing in our
brains, might be the key. It can
help lighten the load—so long as
managing the tech doesn’t become
a burden.

The stakes are high for getting
our mental loads under control.
Becoming overwhelmed from all of
the household management can
cause resentment between part-
ners and lead to a short fuse with
the kids. Research has shown that
stress caused by an unequal divi-
sion of labor can result in marital
strain and even lead to less sex.

Working together

The mental calculus takes a toll,
especially on women. A study of
mothers of young children, pub-
lished last month in the Archives
of Women’s Mental Health, found
that an unequal division of labor
for cognitive tasks hurts women
more than unequally performing
those tasks. Carrying the bulk of
the mental load, the study found,
was associated with depression
and stress for women.

“There’s now quantitative data
that shows what I’ve been saying
for 10 years, which is that anyone
can buy mustard, but who’s the
one noticing that the mustard is
running low?” says Eve Rodsky,
author of the book “Fair Play” and
the developer of a game-based
system for achieving domestic
equality. She co-wrote the study
of mothers, along with research-
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Managing Houschold Tasks
Doesn’t Have to Be a Second Job

Technology can help, as long as it doesn’t become yet another chore

ers at the University of Southern
California.

Skylight recently added a men-
tal load calculator to its website to
help people assess their own cog-
nitive labor. Skylight said the av-
erage parent would earn $60,000
a year if they were paid for all of
their mental labor, an estimate
based on the U.S. median hourly
household income.

I decided to see what my un-
paid mental labor was worth and
found that it amounts to nearly
$170,000 annually. As a full-time
journalist and mom of three kids, I
shouldn’t be surprised that my
mental tasks add up to another
full-time job. No wonder I’'m tired
all the time!

Sharing the load
To take back control, consider all-
in-one apps and devices that I've

Colleges Race to Add
Courses Offering Al

By MILLA SURJADI

ollege students are desperate
to add a new skill to their ré-
sumeés: artificial intelligence.

The rise of generative Al in the
workplace and students’ demands
for more hirable talents are driving
schools to revamp courses and add
specialized degrees at speeds rarely
seen in higher education. Schools
are even going so far as to empha-
size that all undergraduates get a
taste of the tech, teaching them
how to use Al in a given field—as
well as its failings and unethical
applications.

The schools are eager to prove
their relevance as a path to well-
paying jobs as more Americans
question the value of a college de-
gree. The students believe the Al
skills could make the difference be-
tween getting a job and not.

Jake Golden, a rising junior at
Emory University’s Goizueta Busi-
ness School in Atlanta, avoided
ChatGPT after OpenAl launched it
in 2022. He watched classmates
use it to write essays, and he grew
concerned about its potential to sap
creativity.

At a marketing internship the
following summer, however, his
boss asked him to use ChatGPT to
draft crowdfunding pitches and
mimic previous campaigns.

“If I don’t learn Al, it's going to
take over everything around
me and I'm going to
have no idea what’s
happening,” he re-
called thinking.

When Golden re-
turned to campus
in fall 2023, Emory
launched its Al mi-
nor, which covers
applications in areas
such as psychology,
economics and English.

He immediately enrolled in the in-
troductory courses and added the
program to his business degree.

Employer demand

On Handshake, a job-search plat-
form for college students, the share
of job descriptions that mention
ChatGPT and other generative-Al
tools has tripled in the past year.
While about one-quarter of those
roles are tech-related, 16% are

in marketing and 12% are

in art and media.

“There’s a frantic s
call for anybody who
has these skills,”
said David Reed,
associate provost
for strategic initia-
tives at the Univer-
sity of Florida.

The state school
ramped up its Al pro-
gram starting in 2020,
spurred in part by a $70 mil-
lion gift from alum Chris Mala-
chowsky, who co-founded the Al-fo-
cused chip giant Nvidia. It now
offers around 200 Al classes reach-
ing nearly 12,000 students each se-
mester. It has a three-course certifi-
cate program giving priority to real-
world use of Al

“I knew that | would stand out a
little more to employers with these
different Al tools,” said Catalina
Vaca, a rising junior business man-
agement major at UF.

It is too early to tell if

this has been helping

students clinch jobs
they otherwise
wouldn’t. “We've
just been running
at full speed,” Reed

<« Catalina Vaca
hopes her Al skills
help her stand out to
employers.
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written about before, such as Ma-
ple, Cozi and Skylight. These help
families coordinate schedules,
manage chores and create shop-
ping lists.

It also helps to know how much
time you’re spending on to-do lists
and to carve up a plan where both
partners carry the burden.

“It is important that the work
of researching and choosing an
app, updating the app and remind-
ing the other parties involved to
check the app does not fall on one
person,” says Cara Goodwin, a li-
censed psychologist and mother of
four in Charlottesville, Va.

For people who already share
calendars and don’t need a holistic
solution, here are three apps, rec-
ommended by other busy profes-
sionals and tested by me, that help
address some of the biggest pain
points in mental planning.

<« Jake Golden decided
to study Al after a
boss at a summer
internship asked
him to use
ChatGPT.

said. “We've not
had time to evalu-
ate yet”

‘Not a choice’
Students now expect profes-
sors to teach them how to incorpo-
rate generative Al into their careers.
Cornell University, for example, is
designing an Al and Society minor,
which faculty anticipate will prepare
students to fill the Al talent gap in
both the public and private sectors.

The University of Southern Cali-
fornia rolled out its Al for Business
major last year, a joint degree be-
tween the business and engineering
schools. In its first year, the major
received 713 applications from in-
coming freshmen for fewer than 50
spots. This year, more than 1,000
students applied.

“Students and parents see that
this is going to change the labor
market in unprecedented ways,” said
Kimon Drakopoulos, an associate
professor of data sciences and oper-
ations and the program’s inaugural
director. “So it's more of an existen-
tial issue to adapt to this and be
able to cater. It's not a choice”

To-do’s:

Todoist: This task-management
app allows you to type in any
duty, which gets added to a list to
be completed that day or at a fu-
ture date. You can delegate tasks
to other people, break chores into
smaller steps and set reminders.
Cost: There’s a free version of the
app. Additional features such as
an Al assistant and task reminders
require a subscription, which is $4
a month if billed annually.

Meal planning:

Plan to Eat: This meal-planning
app allows you to import recipes
from websites, cookbooks or rec-
ipe cards and add them to a calen-
dar so you know what’s for dinner
each night (you can also sync it
with your Google and Apple calen-
dars). The app generates a shop-
ping list for the ingredients.

A Emory University launched a
minor in Al in 2023.

Educators say their main concern
is being able to keep up with the
technology’s breakneck growth. At
most schools, it can take years for
committees to approve new aca-
demic programs.

“Take a two-week vacation and
you might be behind,” said Kavita
Bala, dean of Cornell’s College of
Computing and Information Science.

The Stevens Institute of Technol-
ogy in New Jersey will require all
students, regardless of their major,
to take three semester-long Fron-
tiers of Technology courses. They
can pick from five options: Al and
machine learning, data science and
analytics, biotechnology, sustainabil-
ity and quantum technology.

“Do universities have a respon-
sibility to teach these skills that
are in vogue today but may be out
of fashion 10 years from
now?” said President Na-
riman Farvardin. “They
do not.” Instead, col-
leges have a “respon-
sibility to teach stu-
dents to learn for
life,” he said.

» Preston Doll made
sure his résumé
highlighted his Al
coursework.

Cost: After a 14-day free trial, you
can subscribe for $5.95 a month,
or for $49 a year.

Chores:
Sweepy: The mental load isn’t just
something to be shared between
romantic partners. Children old
enough to help out can do their
part. But assigning chores can be
a chore in itself. Sweepy allows
parents to assign specific tasks for
kids for each room of the house.
The app is best for younger
kids, who aren’t yet ready to han-
dle their own debit cards and are
motivated by the coins they earn.
The coins allow them to “buy”
items to furnish virtual rooms in
the app. For older kids, there are
several allowance apps tied to
debit cards.
Cost: After a free, three-day trial,
the app costs $3.99 a month.

Needed skill set
Al literacy is the mod-
ern equivalent of typ-
ing in the 1970s and
'80s, a universal re-
quirement for all stu-
dents going into all
fields of work, said Jo-
seph Fuller, a professor
of management prac-
tice at Harvard Busi-
ness School who re-
searches the future of
work. Job seekers
should demonstrate
that they can interact
with a tool like Chat-
GPT and get the most
accurate and thorough
results, he said. And
students should also be
able to identify when Al is wrong.

Valerie Capers Workman, chief
talent engagement officer at Hand-
shake, said generative Al is the new
Microsoft Office. “The skill set will
be ubiquitous 10 years from now,
but in the next two to five years,
it's going to be a major asset in
getting recruited,” she said.

She said some employers have
started administering prompt-engi-
neering assessments, which evalu-
ate how well you can instruct gen-
erative-Al models to complete a
task, during the hiring process.

When Preston Doll, a rising se-
nior at USC studying business and
minoring in Al, applied to invest-
ment banking internships this past
year, he made sure his résumé high-
lighted his Al coursework.

Doll isn't sure if the Al experi-
ence helped him land his summer
analyst position, but it is coming in

handy: His company uses CreditAl,
a generative-Al tool that
can answer queries
about companies’
credit analytics.
“Wherever my
career takes me,
I'll be using Al to
leverage my
work, my speed,
my accuracy,” Doll
said. “Just any-
thing to get better
at the job.”

VIRGINIA GABRIELLI

CLOCKWISE FROM TOP: EMORY UNIVERSITY; PRESTON DOLL; JOANNA BAROUSSE; MICHAEL CHAN
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Olympians Who Go Into Debt for a Gold

Athletes often face financial strain while training, putting their careers on hold and charging expenses to credit cards

By JOE PINSKER AND CALLUM BORCHERS

n Paris, Anita Alvarez is twist-

ing, diving and kicking in the

pool as part of the U.S. artis-

tic swimming team. What

judges and viewers won’t see

are the acrobatics it took to
keep her finances afloat on the
way to the Olympics.

The 27-year-old’s $2,000
monthly stipend from the U.S.
Olympic and Paralympic Commit-
tee isn’t enough to cover living
expenses in Los Angeles, where
she trains 6 a.m. to 3 p.m., six
days a week.

She has sustained her decade-
long Olympic career by performing
routines for weddings and music
videos, coaching youth teams and
working at a Dick’s Sporting
Goods store. She said she made
about $10,000 doing underwater
stunts in the 2022 movie “Black
Panther: Wakanda Forever.”

“There are definitely times
when I'm feeling that pressure,
which isn’t great while you’re
training at the highest level,” Alva-
rez said. The finan-
cial strain is worth
it, she said, when her
goal is to make it to
the Olympics.

Team USA’s mil-
lionaire basketball
players and endorse-
ment magnets like
gymnast Simone
Biles are the outliers.
To get to the pinna-
cle of their sport,
Olympians make fi-
nancial sacrifices,
put careers on hold
and cobble together
a living around their
training schedules.
Some accumulate
thousands in debt.

A report commis-
sioned by Congress and released
in March identified significant fi-
nancial barriers for Olympic hope-
fuls. In a survey of about 1,000
American athletes in the Olympic
and Paralympic pipelines, 26.5%
reported individual incomes under
$15,000 a year.

“Some of the most talented
competitors under our flag go to
£sleep at night under the roof of a
& car or without sufficient food or
= adequate health insurance,” the
< Commission on the State of U.S.
QOIympics and Paralympics wrote.

ETTY IMAGES

£Cautionary tale

2 Rulon Gardner’s “miracle on the
<mat” victory in a gold-medal

2 Greco-Roman wrestling match in
£2000 made him an Olympic leg-

g end. He’s a fixture of TV montages
g during the Games and signed au-
& tographs at a celebration of Salt

£ Lake City’s successful bid to host
Sthe 2034 Olympics last week.

To fellow athletes, he’s a cau-

& tionary tale. He took on $70,000 of
S debt while training and didn’t plan
& for his financial future after sports.
&  “I put so many travel and train-
< ing expenses on credit cards,” Gard-
& ner said. “You’re not thinking about
4it at the time, but you're throwing
§a11 your eggs in one basket.”

2 His gold medal came with a

R/ASS

$30,000 prize and earnings from
speaking engagements and spon-
sorships, enough to clear his
debts. But Gardner, who wrestled
at 286 pounds, said he had been a
flyweight in the financial-literacy
department. He lost hundreds of
thousands of dollars on bad real-
estate investments and a failed
gym venture, and filed for bank-
ruptey in 2012.

The 52-year-old, who lives in
Utah, has coached wrestling and
driven forklifts. Today, he sells in-
surance and real estate and said
he’s financially stable.

“People recognize me as an

:unrim \ 3
TR B

A Judges and viewers won’t see
what it took to keep Anita
Alvarez’s finances afloat on the
way to the Olympics. Han Xiao
was on the U.S. table tennis team
from 2004 to 2008.

Olympian, and I'm like, ‘Yeah, but
I want to be your insurance
agent,” ” he said.

Medal math

This year’s report on elite Ameri-
can athletes found they were, on
average, poorer for having com-
peted, paying a net cost of about

Self-reported annual income of elite U.S. athletes

Less than $15,000

$15,000-$24,999

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

More than $150,000

26.5%

10.2

17.6

131

101 Note: Total doesn’t add to

100% due to rounding.

929 Source: Commission on the
State of U.S. Olympics &
Paralympics online survey of
1,011 athletes, conducted

127 May 2-July 31, 2023

$12,000 a year after
accounting for
travel, entry fees
and other expenses.

“One of the
things that a lot of
athletes are really
good at is compart-
mentalizing, and
that can be really
helpful when you
have to perform as
an athlete while
also dealing with
financial struggles,”
said Han Xiao, a
co-chair of the
commission.

Xiao played on
the American table-tennis team
from 2004 to 2008. He and his
parents paid for most of his
coaching and competition costs.
He retired from international
play after college, partly because
he didn’t see a financial future in
it. He now works as a software
engineer.

It pays to win. The U.S. Olym-
pic and Paralympic Committee, or
USOPC, awards $37,500 for a gold
medal, $22,500 for silver and
$15,000 for bronze.

The USOPC and individual
sports’ national governing bodies
also offer athletes stipends and
health insurance. Often, though,
only top-ranked athletes are eligi-
ble for assistance. Many pay train-
ing and competition expenses out
of pocket. The USOPC awards al-
most $2.5 million in annual fund-
ing for costs such as education,
training and travel.

Michelle Atherley, who com-
petes in the seven-event heptath-
lon, has been training six days a
week for the past three years. She
often pays for expenses like gear,
travel and medical specialists, and
has accumulated about $12,000 in
credit-card debt.

On the high jump, she was 3
centimeters short of a trip to the
Paris Olympics.

<« Rulon Gardner, who went
$70,000 in debt before winning
the wrestling gold in 2000,
became a cautionary tale for
aspiring Olympians.

Atherley said the winnings
from “one good meet” could wipe
out a large portion of her debt. “It
sounds like I'm gambling my life
away, but that is kind of how it
works,” she said.

The 28-year-old said she re-
mains committed to her sport. She
is on track to make $20,000 this
year from prize winnings and
coaching high-school track, walk-
ing dogs and babysitting.

Some 71% of Olympians, Para-
lympians and hopefuls reported
having a paid job outside of sports
in a 2024 survey by Global Ath-
lete, an advocacy group focused on
athletes’ welfare.

Funding the dream
Paralympic table tennis champion
Ian Seidenfeld, 23 years old, works
from 9 a.m. to 5 p.m. as an ETF
specialist in Allianz’s Minneapolis
office. Then it’s time for cardio and
table tennis practice until 10 p.m.

Seidenfeld, the reigning gold
medalist, has financial support—
about $20,000 a year from the
USOPC and USA Table Tennis
combined. His salary at Allianz is
about $80,000. The financial-ser-
vices company also gave him paid
leave to compete in Paris.

A finance major while at the
University of Minnesota, he said
he never considered delaying his
career to train full-time. Plus, his
mom encouraged him to get a job.

“I want to build a brighter fu-
ture for my finances with sounder
investments than betting on my
body,” Seidenfeld said.

Gold-medalist sprinter Lauryn
Williams, who became a financial
planner after retiring from compe-
tition, has worked with dozens of
Team USA athletes. She said about
20% of those clients took on debt.

Crowdfunding is popular as
well. In the past two years, aspir-
ing Olympians raised more than $2
million on the platform GoFundMe.

The aftermath

Dan Walsh won a bronze medal in
2008 as a member of the U.S.
eight-man rowing team. While
training, he worked in the Home
Depot lawn-and-garden depart-
ment and late nights as a hotel se-
curity guard. It wasn’t enough to
cover expenses like rent, medical
bills and groceries to fuel his
10,000-calorie diet.

He trained with the national
team ahead of the 2012 Olympics
but didn’t make the final roster.
He was “sleeping on a leaky air
mattress and tens of thousands of
dollars in credit-card debt,” he
said.

Walsh, now a sales manager for
the Connecticut office of Hudson
Boat Works, said he’s rooting for
Team USA’s rowers in Paris. He
has his own reason to celebrate
this summer. More than a decade
after his athletic career ended, he
finished paying down his $60,000
debt in June.

Chipotle Fans
Weigh In

On Burritos

Continued from Page One

Chipotle regular Peter Coleman
started getting curious about dis-
crepancies in burrito size. Last year
the Minneapolis, Minn., software
salesman began a nine-month odys-
sey of calculating his Chipotle eating
in a spreadsheet.

“I decided to follow the scientific
method,” said Coleman, 30, who in-
vested in a digital scale and plotted
the heft of the same burrito pur-
chased from a single location in kilo-
grams. Coleman then crunched num-
bers to determine the mean
difference. He found the in-person
orders were 16.48% bigger.

“I also did a T-Test to determine
whether the results were statisti-
cally significant, which they were,”
he said.

All this eating in the name of sci-
entific discovery can be expensive,
and a lot to digest.

Zachary Fadem, a restaurant ana-
lyst at Wells Fargo, in June ordered
75 burrito bowls with white rice,
black beans, chicken, tomato salsa,

_ cheese and lettuce from eight New
gYork City locations. Fadem found
“variations in sizes. He paid around
£ $10 to $11 a bowl. He also didn’t eat
Zalone. “Folks on the floor were

happy to eat them. And I don’t think
there were any leftovers,” he said.

Chipotle has said it isn’t skimping
on portions. But last month, the
company said it had investigated
more thoroughly, and it had a beef
with around 10% of restaurants in
their allotting beef. The company is
working on training, telling workers
to err on the side of generosity.

Chipotle has gotten granular in
the quest for perfect portions, dis-
secting how workers hold scoops
and spoons. The wrong level can
cause chunks of chicken to fall back
on the bar and not in a customer’s
bowl, Chipotle chief financial officer
Jack Hartung said in an interview.
The company is also tinkering with
serving utensils with measuring
lines, but past experiments haven’t
wowed. “They’re a little clumsy,”
Hartung said. “We’re still looking if
there’s another spoon that is a little
bit bigger or a little bit rounded.”

Still, the portion debate rages,
with some suggesting workers use
measuring cups to dole out top-
pings. Others contend meals should
be sold by weight, or want to call lo-
cal weights and measures authori-
ties to investigate.

“Yah I agree they should have a
scale like the deli, it would make it
so simple,” wrote Alex Potter, a 34-
year-old Jacksonville, Fla. resident,
on a Reddit thread this year titled
”Protein should officially be 40z and
a public weight should be visible
when ordering.” The thread amassed
nearly 400 comments.

Americans, increasingly angst-
ridden about food inflation, are tak-

ing action. Some Oreo fans, con-
vinced the cookies no longer have as
much cream in the middle, are mak-
ing videos of twisting them open.
Cookie Monster has decried shrink-
flation, writing on X earlier this

year: “Me cookies are getting
smaller.” Mondelez International,
Oreo’s maker, has said it hasn’t
toyed with the amount of filling.
Chipotle built its reputation on
big portions, once running burrito
billboards boasting “Open Wide. No,
Open Wider.” Founder Steve Ells,
who stepped away from the chain in

A Zackary Smigel started filming
his Chipotle orders earlier this
year.

2020, believes its burritos still can
burst one’s jaw. “I'm not sure I quite
get it,” Ells said at the WSJ Global
Food Forum in June, about the
skimping allegations. “I've never ex-
perienced someone walking out of
Chipotle hungry.”

But fans have had doubts.

“Burritos have been getting
smaller. It’s high time we open a dia-
logue about it,” former NFL defensive

end J.J. Watt wrote in X in December
2022. “We want big burritos back.”

In May, TikTok food critic Keith
Lee spent $40.59 to test three dishes
and filmed the results. Lee, who last
year collaborated with Chipotle on a
“Keithadilla” quesadilla, dug the ta-
cos, but was underwhelmed by the
amount of chicken in his al pastor
bowl. “Where the chicken at?” asked
Lee, digging through the vegetables,
rice and cheese.

So far, the controversy hasn’t
hurt the company’s performance,
with Chipotle posting eye-popping
sales in its latest quarter.

Chris Mulder, a Chipotle devotee
since 1999, has long taken his family
to the chain. The 45-year-old Alex-
andria, Va., military officer thinks
the flack against Chipotle has been
unfair, and sticks with his methods:
choose extra rice or beans while or-
dering online, and nudge the worker
in that direction when in person.

“Obviously you have to be com-
fortable engaging with the burrito-
making specialist,” he said.

David Hayes, a 43-year-old wine
importer from Pelham, N.Y,, is a fre-
quent Chipotle customer since his
12-year-old is eating a burrito a day,
seeking to bulk up for football.

“The portions absolutely vary to
a significant degree. His reactions
range from ‘hey, I feel shorted’ to
‘whoa, this thing is exploding,’”
Hayes said about his son, Lincoln.

In some ways, that’s part of the
charm, Hayes said. “It feels less fast-
foody than a McDonald’s burger that
basically came off a robotic assem-
bly line.”
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ARTS IN REVIEW

By BARRYMORE LAURENCE SCHERER

Annandale-on-Hudson, N.Y.
uring his lifetime, com-
poser Hector Berlioz

(1803-69) was the great

outsider of French mu-

sic. Though as

composer and
conductor he achieved popu-
larity in Germany, England
and even Russia, his music
was rarely performed in his
native France and often mis-
understood when it was—De-
bussy called him “a prodi-
gious humbug”; Ravel
repudiated him. Even such a
long-standard reference work
as the 1954 Grove Dictionary
of Music and Musicians dis-
missively opined that Ber-
lioz’s “boundless artistic am-
bition was nourished by no
more than a melodic gift of
no great amplitude, clumsy
harmonic procedures and a
pen without pliancy.”

Thanks to pioneering re-
appraisal starting in the
1950s by scholars including
Jacques Barzun and David
Cairns, and to the champion-
ing by the conductor Colin
Davis, that withering opinion
has long since been over-
turned. Berlioz’s greatness is
unquestioned. We now recog-
nize his originality as a melo-
dist and his bold disregard of
what he deemed outmoded
rules of harmony. Most im-
portant, although he num-
bered Beethoven among his
musical gods, Berlioz was not
content to follow him and
compose abstract symphonic
music. Instead, beginning
with the apparitional “Sym-
phonie fantastique” (1830) he
composed narrative program-
matic symphonic works,
whose poetic vividness in-
spired composers like Liszt
(who gladly acknowledged
the debt), Dvorak, Tchaikovsky and
Richard Strauss. Most fundamen-
tally, Berlioz is the acknowledged
architect of the modern post-Bee-
thovian symphony orchestra,
whose size and instrumental vari-

- ety remain the bedrock of orches-
£ tral writing to this day.

E Over two weekends, Aug. 9-11
gand Aug. 15-18, Bard Music Festival
s audiences will have the opportu-

3 nity to enjoy “Berlioz and His

World” and consider the legacy of
19th-century France’s prophetic
musical innovator.

Handsome, dignified, with a
prominent Roman nose and splen-
did shock of wavy hair that proved
irresistible to caricaturists, Hector
Berlioz was a genuine visionary for
whom the emotive sound of music
and the sonic possibilities of
massed musical instruments were
fundamental to his passionate dra-

CULTURAL COMMENTARY

A Symphonic Storyteller

This month’s Bard Music Festival celebrates the work of 19th-century composer Hector Berlioz

A André Gill’s portrait of Berlioz,
whose works include ‘Symphonie
fantastique’ and ‘Les Troyens.

matic expression. Effectively an au-
ral muralist, he deployed harmony,
melody and a vast palette of strik-
ing instrumental timbres to pro-
duce gripping narrative imagery.
Moreover, apart from his taking
orchestration to new levels of am-

ARTS CALENDAR

HAPPENINGS FOR THE WEEK OF AUGUST 6

By WSJ ARTS IN REVIEW STAFF

Film
“Sugarcane” (Aug. 9)
Residential schools aimed
at assimilating indigenous
children into Anglo-American
culture operated in Canada
and the U.S. until the late
20th century. Abuse was
rampant in these missionary-
run institutions, and scores
of students disappeared. Di-
rectors Julian Brave Noise-
Cat and Emily Kassie docu-
ment the painful legacy of
one such establishment: the
school of St. Joseph’s Mis-
sion, which still haunts the
inhabitants of the nearby
Sugarcane Reserve in British
Columbia.

“The Shakedown”
(Prime Video, Aug. 8)

Ari Kruger’s South African
crime comedy follows a mar-
ried, strait-laced business-
man who must scramble to
placate his vengeful ex when
she threatens to disclose
their affair to his family. His
shady brother suggests a
different tack: silence her by
any means necessary.

Music
Ravyn Lenae, “Bird’s
Eye” (Aug. 9)

For her sophomore album,
the R&B singer returned “to
a place of self-trust and un-
bending intuition.” The 11-
track record was produced
with DJ Dahi and features

A Ed Archie NoiseCat in ‘Sugarcane.

“Good One” (Aug. 9)
High-school student Sam
(Lily Collias) accompanies
her dad (James Le Gros)
and his best friend (Danny
McCarthy) on a three-day
camping trip in the Catskills.
Soon, the group’s friendly
joshing takes an uncomfort-
able turn, and the father-
daughter duo’s bond is
tested in the wilderness.

TV

“Hard Knocks:

Training Camp With the
Chicago Bears”

(HBO, Aug. 6)

The latest season of the
NFLs long-running reality
series follows the Bears as

2 they gear up for their 2024
% season. Caleb Williams, the
& team’s recently drafted quar-
= terback, is the main focus as
§he strives to prove himself

Z under intense pressure.

the likes of Childish
Gambino and Ty Dolla $ign.

Dance

Ballet Hispanico at Sum-
merStage (Central Park,
New York, Aug. 7)

One of the nation’s larg-
est Latino cultural organiza-
tions, the dance company
founded by Tina Ramirez in
1970 will perform in the
heart of the city. The pro-
gram consists of selected
pieces from their repertory,
including “Sombrerisimo”
and “House of Mad’'moiselle”
by Annabelle Lopez Ochoa,
and “Pas de O’Farrill” and
“Club Havana” by Pedro Ruiz.

Opera

“Rumpelstiltskin and the

Unlovable Children”

(Glimmerglass Festival,

Cooperstown, N.Y, Aug. 6-11)
This world-premiere

youth opera by Jens Ibsen
(music) and Cecelia Raker
(libretto) tells the story of a
group of kids forced to do
chores for the evil wizard
Rumpelstiltskin until a
revelation about one girl’s
connection to royalty throws
everyone’s existence into
disarray.

Art
“Native America: In
Translation” (Blanton
Museum of Art, Austin,
Texas, through Jan. 5, 2025)
Curated by artist Wendy
Red Star, this show at the
University of Texas mu-
seum surveys nine contem-
porary indigenous artists
whose work explores iden-
tity, memory and photo-
graphic history while focus-
ing on issues as varied as
land rights, colonialism,
fashion and ecology.

Last Call

“Whitney Biennial 2024:
Even Better Than the
Real Thing”

(Whitney Museum of
American Art, New York,
through Aug. 11)

The most significant—and
longest-running—survey of
contemporary American art,
now in its 81st edition, fea-
tures 71 artists and collec-
tives who grapple with
truth, identity and artifice.
Our critic said it is “an espe-
cially interactive Biennial”
and “timelier than ever”

“Midnight in the Garden of
Good and Evil”
(Goodman Theatre, Chicago,
through Aug. 11)

Adapted from John Ber-
endt’s panoramic nonfiction
novel and starring J. Harri-
son Ghee, this musical fol-
lows an eccentric cast of lo-
cals in Savannah, Ga, after a
wealthy antiques dealer is
accused of murdering his
mentee. Our critic noted
that “the show smashes the
fourth wall in ways that are
fresh and funny.”

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com and
irma.kiss@wsj.com.

plitude, color and expressive sub-
tlety (his 1844 “Treatise on Instru-
mentation” remains important
reading today), Berlioz was possi-
bly the most literary composer of
his time, counting Shakespeare,
Virgil, Goethe, Sir Walter Scott and
James Fenimore Cooper among his
favorite authors. Thus literature
and drama were the foundation of
Berlioz’s musical inspiration. Even
when the violinist Niccolo Paganini
commissioned him to write a viola
concerto, Berlioz composed “Har-
old en Italie” inspired by Lord By-
ron’s poem “Childe Harold’s Pil-
grimage,” in which the viola
represents the hero of a sym-
phonic travelogue full of descrip-
tive effects rather than conven-
tional virtuosity.

Beyond composi-

ing the composer’s lifetime.

Bard Music Festival programs
will feature excerpts from this
massive work as well as familiar
and unfamiliar Berlioz, including
the “Symphonie fantastique” cou-
pled with its rarely performed se-
quel, “Lélio, or The Return to
Life.” Performances will also in-
clude Berlioz’s majestic Te Deum,
the early “Waverley Overture” in-
spired by Walter Scott, and “La
damnation de Faust,” his epic
treatment of Goethe’s masterpiece.
Showcasing Berlioz’s more inti-
mate side will be his song cycle
“Les nuits d’été” (Summer Nights),
as well as songs from his cycle “Ir-
lande,” to French translations of
verse by the Irish poet Thomas

Moore.
As always at

ti d conducting, - Bard, the themed
]ggﬁiirzl Wca(;nallslg zling Literature and cgrllcertsewil(lerjr:li{ta-
superb writer. dramainspired  pose the composer’s
Though he loathed . works with those of
the journalism that much Of his his contemporaries,
ncineed . passionate,  tmonghemfos
tice for much of his melodic music. tini and the gifted

career, he was a

Louise Farrenc; mu-

consummate stylist
whose sparkling wit
and razor-sharp sense of satire
make his criticism as enjoyable to
read as that of George Bernard
Shaw.

“Always exploring how Moder-
nity could make art accessible,
Berlioz reinvented concert music
as a democratic public theatrical
experience,” observed Bard Music
Festival founder, co-artistic direc-
tor and conductor Leon Botstein in
a telephone interview. “He shat-
tered the old aristocratic preten-
sion that to enjoy music required
knowledge of musical technique.
Instead, Berlioz is the first com-
poser in modern times to embrace
an audience, saying you don’t have
to know anything about music to
enjoy it.”

Yet Berlioz the modernist was a
devoted classicist whose reverence
for Virgil’s “Aeneid” yielded his
greatest opera, “Les Troyens,”
tragically never staged in full dur-

sic by predecessors
who influenced him,
including his teachers Jean-Fran-
¢ois Le Sueur and Anton Reicha;
and works by composers whom
Berlioz influenced down the years,
from the delightful Symphony No.
10 “In Autumn,” by the once im-
mensely popular Romantic master
Joachim Raff, to those by figures
like Edgard Varése, Olivier Messi-
aen and Steve Reich, whose explo-
ration of sonority continually
honed the cutting edge of 20th-
century composition.

Through its performance inter-
spersed with illuminating talks and
panel discussions, the festival will
provide audiences with an inten-
sive immersion in the work of the
composer who transformed and
expanded the character—indeed
the very sound—of Romanticism in
music.

Mr. Scherer writes about music and
the fine arts for the Journal.
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By ROBERT O’CONNELL

Saint-Denis, France
t took Noah Lyles 9.79 sec-
onds to run 100 meters on
Sunday night. It took 29.47
seconds for him to find out
that he actually won.

Once the closest, tensest men’s
100-meter final in modern Olympic
history was over, the real drama
was only beginning.

The race was so tight that the
man who crossed the line first sus-
pected that he’d finished second.
Lyles put a hand on the shoulder
of Jamaica’s Kishane Thompson to
congratulate him. Thompson
stared at the Stade de France
scoreboard, willing the photo fin-
ish to go his way. “Come on, man!”
he shouted.

Some 70,000 spectators held
their breath. In the time it took to
crown the winner, Lyles and
Thompson could have run 100
meters three more times.

That was when one of the most
advanced scoring systems in any
sport on the planet got to work.

To determine that Lyles had
won by a margin of five thou-
sandths of a second, it took three
judges, three high-speed cam-
eras—and a willingness to make
the fastest men alive stand around
and wait.

During those agonizing mo-
ments, the runners’ fates were in
the hands of a team from Omega
Timing, which has been responsi-
ble for tracking every fraction of a
second at the Olympics for nearly
a century.

This year, the company that op-
erates with Swiss precision de-
buted something called Scan’0O’Vi-
sion Ultimate, a new ultra-high-
speed camera. And on Sunday
night, as Lyles and Thompson
crossed the finish line at almost
exactly the same time, there were
two of those cameras positioned to
shoot down the finish line from
outside the track, while a third sat
inside the oval capturing the re-
verse shot.

Each one of those cameras had
a single job: taking 40,000 images
per second of a race that would
come down to a photo finish.

The impossible closeness of the

The Closest Finish
In 100 Meter History

It took the cutting edge of photographic science to figure out that
Noah Lyles edged Kishane Thompson by 0.005 seconds

Noah Lyles won the gold ﬁedal in the 100 meters after beating Kish-ane Thompson in a photo finish.

race—barely a tenth of a second
separated first and last place—
made it “a perfect showcase for
our technology,” said Omega CEO
Alain Zobrist.

After the runners crossed the
line, three federation judges
worked alongside an operator of
each camera. A runner is deemed
to have crossed the finish line

when his torso breaks the vertical
plane rising from it. The judges
asked the operators to toggle for-
ward and backward in time until
they found the exact instant the
winner crossed.

While the judges studied the
smallest slivers of time, the ath-
letes suffered a test of their pa-
tience more exhausting than

sprinting 100 meters. In fact, the
judges worked for three times as
long as the race itself before de-
termining that Lyles had crossed
the line in 9.784—or 0.005 second
faster than Thompson.

“I wasn’t ready to see it,” Lyles
admitted. “That’s the first time
I’'ve ever said that in my head.”

It is the athletes’ job to move as

fast as humanly possible. The
judges have the opposite job: to go
as slowly as they need to, to get
the result right.

“It’s not about speed,” Zobrist
said. “It’s about publishing the
right results. You double-check,
triple-check before you press the
enter button”—the button pressed
by the lead judge that flashes the
winner’s name on the score-
board—“because there is no going
back.”

Today’s sprinters should con-
sider themselves lucky. There was
a time when Lyles would’ve had to
wait much longer to learn he’d be-
come a gold medalist. In the
1940s, when the photo finish be-
gan, the cameras had actual film in
them. After the runners broke the
line, photographers had to walk
next door to a darkroom to figure
out what just happened.

“It could take up to two hours
to know who actually won the
race,” Zobrist said.

Elsewhere in today’s Olympics,
judges turn to decidedly old-school
techniques to define the margins
between victory and defeat. At Ro-
land Garros, tennis umpires don’t
use the Hawk-Eye tracking system.
Instead, the umpire scampers
down to the court, walks over to
the line and inspects the dusky red
clay for the imprint of a tennis
ball.

But eyeballing won’t suffice in
races where 0.01 seconds can make
all the difference.

In 2008, Omega’s technology re-
vealed that Michael Phelps had
beaten the second-place finisher in
the 100-meter butterfly by exactly
that margin.

And on Sunday, that same tech
ruled on a race that even the
sprinters themselves didn’t know
who won. In fact, it was function-
ally impossible for any person,
watching with their own eyes, to
see who’d captured the title of
world’s fastest man. The human
eye takes about 0.1 seconds to
blink. In that time, Omega’s cam-
eras capture 4,000 images.

“It was hard for me to picture
where we were,” Lyles said of the
moment that made him an Olym-
pic icon.

He didn’t have to.

How Russia Ignited the Firestorm
Over Gender in Olympic Boxing

Villepinte, France
ALGERIAN BOXER IMANE KHELIF
was on the verge of a gold medal at
the world championships last year
when an announcement came down
that would ultimately ignite the

By Jared Diamond, Louise
Radnofsky, Georgi Kantchev
and Rachel Bachman

firestorm about gender and sport
that has roiled the Paris Olympics.

Even though she had fought
other women for years without a
whisper of controversy, including at
the Tokyo Games, Khelif had failed
an unspecified medical test and
was deemed ineligible from compe-
tition.

The timing was curious. The de-
cision to disqualify Khelif with little
explanation came down just days
after she had defeated Azaliia Ami-
neva, a previously unbeaten Rus-
sian prospect. The body that lev-
eled the ban, the International
Boxing Association, has deep finan-
cial ties to Russia and is led by a
former boxer friendly with Vladimir
Putin.

Now, with Khelif guaranteed a
spot on the podium at the 2024
Olympics, the battle over her eligi-
bility has exploded, sparking a
global culture war that has already
inflamed the U.S. presidential elec-
tion. In the process, it has given
Russia exactly what it wanted: a
prominent place at these Games—a
party to which it very pointedly
wasn’t invited.

At every turn, the controversy
can be traced back to Russia and
tensions that have been raging for
years. In the Olympic movement, it
was over doping and then the inva-
sion of Ukraine, resulting in all but
a handful of Russians being ex-
cluded from these Games. There
have been a host of side fights as
well, including over the interna-
tional governance of boxing.

Then, last week, all of those bat-
tles suddenly converged on some-
thing far more visceral: the defini-
tion of womanhood in sports.

In 2019, the International Olym-
pic Committee took the drastic step
of stripping the IBA of its authority
over boxing at the Games amid ac-
cusations of widespread corruption.
With that move, the IOC assumed
responsibility for determining eligi-
bility for the women’s boxing com-
petition in Tokyo 2021—and, later,
Paris—a thorny issue across all
sports that is usually left up to in-
ternational federations.

Now, the IOC has openly accused
Russia of engineering the furor
here by resurfacing the dubious sit-
uation that unfolded at the world
championships run by the IBA last
year—and using sports to sow dis-
cord.

“This case fits into the global
narrative, which is to disrupt,” I0C
spokesman Christian Klaue said
Saturday, after Khelif defeated Hun-
gary’s Luca Hamori to advance to
Tuesday’s semifinal.

The IBA, in turn, is crashing an
Olympics where it has no official

Imane Khelif beat Hungary’s Luca Hamori to advance to the semifinal.

role. Its leaders will be in Paris on
Monday to hold a news conference
that they say will be “dedicated to
the detailed explanation of the rea-
sons for the disqualification of two
boxers.” Those boxers are Khelif
and Taiwan’s Lin Yu-ting, whom the
IBA also ejected from the 2023
world championships for what it
said was a failed gender test. Lin,
who competes in a different weight
class than Khelif, won her quarter-
final bout Sunday, also guarantee-
ing her a medal.

10C leaders have rejected the
credibility of the IBA’s gender tests,
calling the method and the process
by which they were administered il-
legitimate. They emphasized that
the boxers in question were born
female and have always competed
as women.

10C President Thomas Bach has
described the boxing outcry as a
“politically motivated cultural war,”
and it quickly entered the American
political discourse. At a recent cam-
paign event, Republican presiden-
tial nominee Donald Trump said
falsely that Khelif was a successful
male boxer who had “transitioned.”

The I0C has raised concerns for
years about the international box-
ing federation and its leaders’ close
ties to the Russian government.
When Umar Kremlev became IBA
president in late 2020, one of his
first orders of business was to cut a
deal with the Russian state-con-
trolled energy supplier Gazprom to
serve as a major sponsor. He also
moved some of the IBA’s operations
to Russia.

Kremlev, a former member of a
Russian biker gang known for
whipping up pro-Putin sentiment,
has fiercely criticized the IOC and
Bach personally. Even before the
boxing controversy erupted, he
called the Paris Games “an outright
sodomy and the destruction of tra-
ditional values around the world.”

The IBA, like Russia’s athletes, is
not involved with the Paris Games,
however. That’s because in June
2022, the I0C said the IBA couldn’t
organize boxing in Paris, citing
“continuing and very concerning is-
sues of the IBA, such as its gover-
nance and its refereeing and judg-
ing system.” Instead, the IOC has
organized boxing at these Olympics
itself.

Russian officials, who rarely
miss an opportunity to blast the
Paris Games, have defended Krem-
lev and the IBA.

“Many thanks to the I0C who
organized this circus,” said Dmitry
Svishchev, chairman of the State
Duma Committee on Physical Cul-
ture and Sports.

Simone Biles finished the Paris Olympics with three golds and a silver.

Simone Biles’s Olympics
Are Over. Is She Done, Too?

By LoUISE RADNOFSKY
AND ANDREW BEATON

Paris

Simone Biles closed out her do-
over Olympics with a final piece of
medal-ware.

It wasn’t the gold she had
imagined in the floor exercise,
where she had never before been
defeated in her entire interna-
tional career. But the silver capped
off an epic comeback in Paris—
while also leaving potentially un-
finished business on the table.

Biles is once again the reigning
Olympic all-around champion, the
oldest in half a century, and will
leave Paris with enough precious
metals in her suitcase to merit an
armored truck delivering them
back home. It’s the type of haul
she had been expecting to collect
at the Tokyo Games, and after a
dramatic comeback here, she’s al-
ready staring down an entirely
new question:

Will Simone Biles run it back in
Los Angeles in 2028? Physically,
she believes she could do it, even
though she’ll be 31. Wanting to do
it is the bigger question.

“I think it’s possible,” she said
in an interview with The Wall
Street Journal before the Olym-
pics. “You have to know if you still
want to make those sacrifices.”

What Biles proceeded to make
clear here is that 11 years since
she made her senior debut, she’s
still a supernova in her sport. Af-
ter leading the U.S. back to team
gold on a gimpy calf, she re-
claimed the individual title while
holding off a stiff challenge from
Brazil’s Rebeca Andrade. Then the
27-year-old took a gold medal on
vault, using an astonishingly diffi-
cult Yurchenko double pike—a

move that she’s still the only
woman to have performed in com-
petition.

She rounded out her collection
on the floor exercise with a some-
what stunning second-place finish.
Using music from Taylor Swift and
Beyoncé, she opened with her tri-
ple-twisting double somersault,
the hardest skill in the women’s
gymnastics code of points. It
might have been enough of a cush-
ion to forgive two tumbling passes
where she went out of bounds. In-
stead, the deductions led her to
fall short of Andrade by a minus-
cule margin—0.033 points.

Biles has dropped strong hints
here that she may well hang up
her leotard for the all-around com-
petition. Andrade gave Biles the
closest run she’s ever faced in
maintaining her spotless record in
the most intense gymnastics
event, which requires athletes to
keep up top-shelf skills on beam,
floor, uneven bars and vault. And
Biles and Chiles both bowed down
to Andrade as she climbed to the
top of the podium for the floor
medal ceremony.

“I don’t want to compete with
Rebeca no more. I'm tired. Like,
she’s way too close,” Biles said af-
ter the all-around.

That still leaves open the possi-
bility that Biles could take a break
from the sport, and then plot a
comeback in a year or two—just
as she did after 2016 and after
2021—but this time focusing on
just a limited number of events.

Midway through the Games,
Biles acknowledged that the pros-
pect of an Olympics on U.S. soil
could well sway her to do just
that. “The next Olympics is at
home, so you never know,” Biles
said. “Never say never.”

CAMERON SPENCER/GETTY IMAGES
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“Feel how heavy it is!”
Kristen Faulkner says
to her friends, grasp-
ing the gold medal
around her neck. “It’s
really heavy.”

Crazytown. Not actually a word,
but probably the best way to de-
scribe it, how the 31-year-old
Faulkner got from where she was,
not long ago—a 20-something from
Alaska, working in finance, who’d
never raced a bicycle—to where
she is now, road cycling Olympic
champion in Paris.

“In some ways, it feels like just
yesterday that I learned how to clip
into pedals,” she says.

Take a step back. There’s Faulk-
ner growing up in the coastal city
of Homer, working at a resort
owned by her parents. She’s busing
tables, changing sheets. She swims.
She runs. She goes on epic hikes
with her family, where she learns
how to be fearless—a skill she’ll
carry all the way to Sunday in
France.

An excellent student, Faulkner
goes to Harvard, where she rows
crew—yeah, that’s right, she’s a
rower, shout out to Team Suffer,
you know who you are—but it
wasn’t until 2017 that she even
thought about racing a bicycle.

She does a racing clinic for
newbies in Central Park. Faulkner
thinks she finished third, but
maybe not—come on, she just won
a gold medal, she can’t remember
all of this stuff. She falls for bike
racing in the way newbies fall for
bike racing—fully and deeply, head
over those clickety-clack shoes.

She buys a bunch of bike stuff,
new shoes, new shorts, but she still
feels like an outsider. She buys the
wrong cleats for her clickety-clack
shoes. Her helmet wobbles awk-
wardly on her head. Her sunglasses
are weird. She wears ankle socks.

Ankle socks! Ask any serious cy-
clist you know. It’s a felony.

She keeps riding her bike. She
joins a team, Jordan Racing,
founded by late NYC cyclist Dave
Jordan, who died of a brain tumor
at age 43.

Meanwhile Faulkner is making
headway in her young career—she
gets recruited from New York to go
to Silicon Valley, working in ven-
ture capital. She’s analyzing invest-
ments for early stage technology
companies. You know, trying to
find that unicorn.

Except she’s the unicorn.

Faulkner’s still racing her bike,
and by now it’s clear she’s an ex-
ceptional talent with a big engine.
People are comparing her to Evelyn

JASON GAY

Wild Ride of an American Cyclist

Seven years ago, Alaska’s Kristen Faulkner didn’t know how to clip her shoes into her pedals

Stevens, another finance pro who
ascended from the Central Park
clinic to world-class racing.

Faulkner decides to make a leap.
It’s a leap you might try to talk
someone like Faulkner out of mak-
ing. She opts to leave venture capi-
tal for the exceptionally difficult
and un-lucrative world of...racing a
bicycle for a living.

But there’s a goal:

A A% B

this race at all. She qualified to
make Team USA for track racing, in
the velodrome, but she narrowly
missed qualifying for the road
team.

Before the Olympics, a cyclist
who did earn a slot on the road
team, triathlete Taylor Knibb, de-
cides it would be better if Faulkner
rides instead, and Knibb focuses on

the Olympic triath-

All her life, Faulk-
ner’s wanted to be
an Olympian. Cy-
cling’s how she can

She left venture
capitaltoracea

lon.

How’s that for a
footnote to a gold
medal? Faulkner’s

get there. . only racing in Paris
“The Olympic bICyC|e fOI’ da because Taylor Knibb
dream is much big- I|V|ng said go get it.

ger than any kind of
dream I had in the

The road race is
long and hard.

financial world,” she
tells me. “I would feel I let myself
down if I didn’t try.”

So let’s skip ahead to Sunday at
the Olympics—the women’s road
race, 98 miles whipping around the
cobbles and potholes of Paris and
surrounding parts. Multiple
charges up the narrow climb of
Montmartre, around the Sacre-Co-
eur.

Faulkner isn’t sure how it will
go. Wait, let’s take another step
back: She’s not supposed to be in

There’s the big blob
peloton and failed attacks. There’s
a long breakaway which includes
two sisters from Afghanistan, Yul-
duz and Fariba Hashimi. In Afghan-
istan, the Taliban doesn’t recognize
women’s sports. The Hashimi sis-
ters are exiles from their home
country, training in Europe.

Now they’re at the front of the
road race, on TV before the entire
planet. The Olympics is really
something.

Back in the pack, Faulkner waits

S

Kristen Faulkner celebrates after winning the gold medal in the women’s Olympic cycling road race.

for her moment. She’s become a
seasoned professional, riding for
the EF-Oatly-Cannondale team. In
the spring Faulkner won a big one-
day race in Belgium. She won in
Spain, escaping in a daring solo at-
tack. She’s a threat, even if not ev-
eryone’s convinced.

Late in the race, surging up
those hilly cobbles, the race goes
kablooey. The pack shatters. Mari-
anne Vos—the 37-year-old Dutch
cycling queen, regarded by many as
the G.0.A.T—attacks with Hun-
gary’s Blanka Vas. Vas and Vos—
they’re a formidable 1-2. Faulkner
bides her time in a chasing group
until she attacks with another
rider, Belgium’s Lotte Kopecky, who
is the reigning world champ.

Kopecky and Faulkner bridge
their way up to Vas and Vos. It’s
exhilarating. Faulkner has a shot at
a medal if she manages to stay
with this final four.

Except Faulkner doesn’t stay.
She immediately attacks the three
other riders, which is bold, but her
only move. She’ll lose in a sprint to
Kopecky and Vos. The World
Champ and the G.0.A.T.? Come on.
Faulkner has one move and it’s to
ride, ride, ride.

The daring attack takes her

back, strangely, to her days in ven-
ture capital.

“A lot of what I learned to do is
how to take calculated risks, how
to assess risk,” she explains. “If
there’s high risk but the reward is
high, it might be worth it..What is
the risk-reward of being patient
versus being aggressive?
That’s something I defi-
nitely take with me.”

It’s a brilliant play.
Vos and Kopecky are
stunned, unable to react.
Faulkner rides the final
streets alone, finishing in
front of the Eiffel Tower.
She doesn’t look back.
She doesn’t do a victory
pose. “Emotionally, it
was a bit surreal,” she
says.

She also thinks: “Oh,
my parents get to see
this!”

Back in the States,
Faulkner’s former VC
boss, Emily Melton, is
watching with her kids.
“Just pure strength and
heart,” she says. Aytul
Jordan—widow of Dave
Jordan, the namesake of
Faulkner’s first team—
sees it, too. “She is spe-
cial, always knew,” Aytul
tells me. Taylor Knibb—
the triathlete who gave
Faulkner her spot—is
thrilled. “So excited for
her and USA Cycling,”
she says.

Also watching Faulk-
ner finish is Connie Car-
penter, the American leg-
end who was the last U.S.
rider to win this Olympic race, 40
years ago, in Los Angeles 1984.

“I’d like to point out that Kris-
ten and I both rowed in college,”
Carpenter says, laughing. “Hear ye,
hear ye, all you rowers, you oars-
women—consider your second
sport!”

After the finish Faulkner is
mobbed—by the media, by Team
USA colleagues, by family and
friends who have traveled overseas
to watch her. Offstage from a press
conference, Faulkner’s friends tell
her they were right there when she
made her solo attack. “We got it on
video!” one says. She lets them
hold her chunky gold medal, feel
how much it weighs.

Faulkner has work left in
Paris—there’s the team pursuit
race on the velodrome, where
Faulkner and her teammates are
contenders. She hasn’t looked at
her phone. “Maybe tomorrow,” she
says.

She can’t help but think about
how far she’s come, this late
bloomer who didn’t ride a bike un-
til seven years ago and now was in
her clackety-clack shoes atop of the
world. “You’re never too old to
start something new,” Faulkner
says. Crazytown. It’s not a word,
but it’s the only word.

Mondo Duplantis Keeps
Raising the Bar—and
Keeps Getting Paid

By JosHUA ROBINSON AND BEN COHEN

Paris
THERE HAS NEVER BEEN anyone
better at flinging himself astonish-
ingly high in the air with the help
of nothing more than a bendy pole
than Mondo Duplantis.

The greatest pole-vaulter of all
time entered Monday as the reign-
ing Olympic champion and was a
lock to win another gold from the
moment he landed in France. Du-
plantis had single-handedly lifted
the world record from 6.17 meters
to 6.24. And the only thing more
remarkable than how much he’d
raised the bar was how many
times he’d done it.

Duplantis jumps higher than
any human who has ever walked
the earth. A lot higher. So much
higher, in fact, that his only seri-
ous rivals are himself and the
earth’s gravitational pull.

“He’s like the Usain Bolt of pole
vault,” says American pole vaulter
Chris Nilsen.

Forget about trying to beat him.
Duplantis floats nearly a whole
foot higher than any of his oppo-
nents. So the question as he won
his second consecutive Olympic

Medal Count

Country Gold Silver Bronze Total
China 21 18 14 53
United States 20 29 28 77
Australia 13 N 8 32
France 12 15 18 45
Great Britain 12 13 17 42
South Korea 1 8 7 26
Japan 10 5 n 26
Italy 9 10 7 26
Netherlands 6 6 4 16
Germany 6 5 4 15

“As of 4 p.m.ET on Monday
For the latest medal count, go to WSJ.com/Sports

gold on Monday wasn’t whether
he would do it. It was whether he
would do something that nobody
had ever done before—for the
eighth time.

“People just want to see a
world record,” he said in an inter-
view before the Games. “People
don’t care at all how much higher
it is. Every time I step on the
track, that’s the only thing people
want.”

At the Stade de France on Mon-
day night, Duplantis gave them ab-
solutely everything they wanted.

After he took care of business
and comfortably secured the gold
medal, he signaled that he wanted
the bar raised to 6.25 meters. On
his first attempt, he grazed the
bar. On his second, he kicked it
again. He ran over to the crowd to
review footage on a tablet with his
parents. Then, with all other action
frozen inside the stadium and the
crowd egging him on with chants
of “Allez Mondo!” he closed his
eyes, took a deep breath and pre-
pared to fly.

Moments later, Duplantis made
sure that he left the Paris Games
with another gold medal, a pristine
Olympic moment and what he re-
ally came for: the new world re-
cord.

Even a team with LeBron James
and Stephen Curry wasn’t nearly
as much of a sure thing to win
gold as a 24-year-old Swedish guy
who launches himself over two
basketball hoops with a few inches
to spare.

If you bet $10 before the Olym-
pics on Team USA winning gold in
men’s basketball, the reward would
be $2.13. Duplantis was such an
overwhelming favorite that the
same $10 bet on him paid out 29
cents.

But there’s one person who
does stand to make a killing when-

Sweden’s Mondo Duplantis has a powerful incentive to keep bumping the bar to unprecedented altitude.

Mondo Duplantis’ world records

Duplantis has been breaking the
world record by moving the bar
one hundreth of a meterat a
time at each event.

Mondo’s latest
record: 6.24m
(20.5 feet)

Source: World Athletics

ever Mondo Duplantis wins and
sets a new world record. His name
is Mondo Duplantis.

That’s because major track
meets offer bonuses to athletes if
they break a world record. In other
words, Duplantis has a powerful
incentive to keep bumping the bar

N— Mondo’s first
record: 6.17m
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to unprecedented
altitude—but only
by a single centi-
meter each time.
The man who can
climb more than 20
feet high is always
trying to catapult
himself just 0.4
inches higher.

At a pre-Olym-
pic meet last
month, Duplantis
attempted to break
his record and just
barely missed. It
cost him $50,000.

But on Monday,
when he did man-
age to clear the bar
at 6.25 and Abba
reverberated
around the Stade
de France, it made
no sense for him to
shoot for 6.26. In fact, it would
have been a terrible decision. The
more often he breaks his own re-
cord, the more he gets paid.

Duplantis doesn’t rewrite his-
tory for free. He thinks about that
bonus every time he challenges the
boundaries of human flight.

Mondo is
1.8 meters tall

“I'd be lying if I said it didn’t,”
he said.

He’s able to improve by pre-
cisely one-centimeter increments
because unlike the long jump,
which measures the exact length of
each jump, the pole vault’s world
record is simply a matter of how
high Duplantis sets the bar.

The son of an American pole-
vaulter and Swedish heptathlete,
Duplantis is a dual citizen who
grew up in Lafayette, La. For most
of his life, the world record in the
pole vault belonged to Olympic leg-
end Sergey Bubka, who pushed it
from 5.85 meters to a previously
unthinkable 6.14 meters between
1984 and 1994.

That’s where it would remain
for the next 20 years.

French pole vaulter Renaud
Lavillenie hit 6.15 meters in 2014,
and it took until 2020 for Duplan-
tis to pass him by one centimeter.
But it didn’t take long for Duplan-
tis to beat himself. One week later,
he broke the world record again.

Since then, he’s done it so many
times that even Lavillenie doesn’t
compare himself to Duplantis these
days. “He’s clearly on another
planet,” he said.

DAVID GRAY/AGENCE FRANCE-PRESSE/GETTY IMAGES
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Debate the Veep, Mr. Trump

L Donald
2 Trump didn’t

merely win
his June 27
debate with
i Joe  Biden.
Mr. Biden
gq'IéI{gET performed so
By william ok
McGurn leaders ulti-

mately forced
him to drop his bid for re-
election.

Kamala Harris is giving
Democrats new hope that
they might yet win in Novem-
ber. Why, then, isn’t Mr.
Trump eager to debate—and
give her a taste of what he
dished out to Mr. Biden?

Before the president
stepped aside, he and Mr.
Trump had agreed to two de-
bates. The first produced the
disastrous performance that
exposed what the White
House and media had been
hiding from the American
people: an oft-lost and befud-
dled Mr. Biden. The second
was to take place Sept. 10,
hosted by ABC.

But Mr. Trump says his
agreement was with Mr. Bi-
den and thus no longer in ef-
fect. On Friday the Demo-
cratic National Committee
unveiled an ad campaign ac-
cusing the former president
of being “afraid to debate.”
Mr. Trump is now proposing a
Sept. 4 debate, hosted by Fox
News and accompanied by a
live audience.

On Saturday Mr. Trump

took to his social-media site,
Truth Social, to explain his
position. “Kamala Harris
doesn’t have the mental ca-
pacity to do a REAL debate
against me,” he wrote. She’s
“afraid” because “there is no
way she can justify” her re-
cord on issues from the bor-
der and the economy to frack-
ing and Afghanistan. “I’ll see
her on September 4th, or I
won’t see her at all.”

As with many things, this
may not be Mr. Trump’s final
word. It’s likely a negotiating
position. And it allows him to
claim that Ms. Harris’s refusal
to accept the proposal proves
she’s the one afraid to debate.

But it doesn’t matter who’s
right. Some 90 days out from
the election, the more salient
point it that time is running
out for the American people
to see for themselves who Ms.
Harris really is, as she shuns
press conferences and inter-
views. A debate offers Mr.
Trump what may be his best
opportunity to force her to
answer tough questions she’s
so far avoided—in front of
millions of voters.

Republicans rightly com-
plain about the Democrats’
last-minute switcheroo. They
have an even stronger case
against the press, which for
months covered for Mr. Bi-
den’s failing mental health.
The same behavior continues:
Not only has Ms. Harris not
been answering questions
since she took Mr. Biden’s
place atop the ticket; the

press isn’t demanding her to
do so, either.

But a Harris-Trump debate
isn’t about fairness. Apart
from a Harris implosion or a
calamitous Democratic Na-
tional Convention, a debate
may be Mr. Trump’s only
chance to break through the
media’s coronation narrative
and hold her to account for
both her record and her flip-
flops on past positions.

His demurral may be
a negotiating tactic.
He has a lot to gain by
facing Kamala Harris.

Mr. Trump’s haggling over
terms is even more baffling
given how poorly Ms. Harris
performs without a tele-
prompter, especially when
asked tough questions. Re-
member when Mr. Biden
tapped her to address the
surge of migrants across the
U.S.-Mexico border? When
months later NBC’s Lester
Holt asked her the obvious
question—why she hadn’t
gone to the border—she
couldn’t answer. She first
said, “We’ve been to the bor-
der.” When Mr. Holt pointed
out she hadn’t, she replied, “I
haven’t been to Europe.”

Even Mr. Biden bested her
in debate. In 2019, in their
first match-up in the Demo-
cratic presidential primary

debates, she put Mr. Biden on
the ropes by essentially ac-
cusing him of racism owing to
his opposition to busing and
his bragging about how well
he’d worked with two segre-
gationist senators.

In the next debate, Mr. Bi-
den came prepared. Ms. Har-
ris struggled to parry attacks,
especially on healthcare, and
was also flummoxed by Rep.
Tulsi Gabbard, who went after
her for her record as a prose-
cutor. By December she was
out of the race.

When Mr. Trump agreed to
two debates with Mr. Biden,
the conditions—microphones
that would shut off when a
candidate’s time was over,
and no live audience—were
thought to hurt Mr. Trump.
But they didn’t.

Besides, a willingness to
mix it up is a crucial part of
the Trump brand. In early
April he summed that up
nicely when he declared his
conditions for debate: “Any
time, any place, we’ll do it
anywhere you want, Joe.”

But Ms. Harris is now troll-
ing him for refusing to partic-
ipate in the ABC debate.
“Well, Donald, I do hope
yow’ll reconsider to meet me
on the debate stage,” she said
at a July 30 rally in Georgia.
“Because as the saying goes,
if you’ve got something to
say, say it to my face.”

If ever there were a time
to let Trump be Trump, this
is it.

Write to megurn@wsj.com.

Team Biden Can Help Mideast Peace

Pennsylvania
Gov. Josh
Shapiro could
lose a poten-
tial vice-pres-
idential nomi-

GLOBAL nation over
VIEW an op-ed he
te as a

By Walter wro
Russell Mead 20-year-old
college stu-

dent. Pales-
tinians, he wrote in 1993, “are
too battle-minded to be able
to establish a peaceful home-
land of their own.”

Mr. Shapiro’s more moder-
ate critics blame Israeli in-
transigence rather than Pales-
tinian truculence for the
continuing conflict. Israelis,
they say, are focused on ex-
panding settlements in the
West Bank rather than giving
the Palestinians a chance to
build their own state. The
governor’s most vociferous
critics simply want to Kkill
Jews.

Considering that most es-
tablishment pundits spent
1993 writing about how the
North American Free Trade
Agreement would consolidate
democracy in Mexico, how Bo-
ris Yeltsin’s economic reforms
would integrate Russia into
the West, and how China’s en-
try into the proposed World
Trade Organization would
promote global peace, Mr.
Shapiro’s youthful punditry
has held up pretty well. But
his critics have a point. The
problem isn’t Palestinian
“pattle-mindedness” alone.
It’s the perverse interplay be-
tween Palestinian and Israeli
politics that keeps the quarrel
aflame.

Israeli and Palestinian
politics are similar in one

way: Both sides contain
enormous political diversity
in a relatively small popula-
tion. Just as Israeli Jewish
opinion ranges from guilt-
ridden left-wingers who
want a “post-Zionist” Israel
to far-right groups seeking
to drive West Bank Palestin-
ians across the Jordan River,
Palestinian opinion ranges
from moderates ready to ac-
cept a two-state solution on
almost any terms to hard-
liners who won’t stop fight-
ing until Israel is destroyed.

A compelling vision
might move Israelis
and Palestinians to

try a new approach.
|

The extremes feed on each
other. Yasser Arafat’s refusal
to accept President Bill Clin-
ton’s peace proposals in late
2000 convinced many Israelis
that there was no Palestinian
consensus for peace. The
steady expansion of Israeli
settlements on the West Bank
convinces many Palestinians
that Israelis will never allow a
real Palestinian state to
emerge.

The Oct. 7 Hamas attacks
were not solely or even pri-
marily aimed at the innocent
civilians who were raped, tor-
tured, kidnapped or Kkilled.
The larger target was the two-
state solution. The savagery
of the attacks, Hamas’s lead-
ership hoped, would destroy
any belief in Israel that peace
with Palestinians was possible
and provoke an Israeli re-
sponse whose ferocity would

radicalize Palestinians every-
where and discredit advocates
of compromise.

Hamas and its allies in
Tehran and beyond believe
that Israel is doomed to col-
lapse. Even if this doesn’t
happen immediately, Israeli
Jews will ultimately tire of
living under military threat
and global disapproval. The
wealthiest and most mobile
will emigrate, weakening the
“Zionist entity” until its re-
maining defenders can be
overwhelmed. The power of
this ideology among Pales-
tinians is not absolute, but
enough Palestinians support
enough of it that many Israe-
lis believe real peace can’t be
had. Even if moderate Pales-
tinians sign a treaty with Is-
rael, they argue, radicals can
overthrow the government—
as Hamas did when it ulti-
mately took over Gaza after
Israel’s 2005 withdrawal—
leaving Israel to face an em-
powered, implacable foe on
the West Bank.

From Harry S. Truman to
Joe Biden, 14 American presi-
dents have believed that
America’s principles and in-
terests are best served by a
compromise that secures Is-
rael’s future while recognizing
Palestinian rights. Yet Israelis
and Palestinians are fighting
more bitterly than ever.

Progress toward peace re-
quires a change in approach.
For Israelis to believe in peace,
they must see among Palestin-
ians a new consensus for
peace, or at least the begin-
nings of one. For that kind of
consensus to emerge, Palestin-
ians would need to see realistic
proposals for a two-state solu-
tion that respects their dignity

and responds to their needs.

Real peace would include
compensation funds for the
descendants of both Arabs
and Jews displaced during
and after Israel’s war of inde-
pendence. Instead of drib-
bling out refugee “relief” pay-
ments forever through the
United Nations Relief and
Works Agency, the world
could fund a lasting solution
to the problem of Palestinian
dispossession.

Peace would also mean
that every Palestinian, includ-
ing those in Syria and Leba-
non, would be able to obtain
an internationally recognized
passport with full citizenship
rights.

Final-stage negotiations
between Israelis and Palestin-
ians will never be easy, and
drawing lines on maps that
both sides will accept will
likely be the hardest and last
task negotiators take on. But
promoting pro-peace senti-
ment on both sides by making
peace look attractive and re-
alistic is something that
America, along with like-
minded Gulf Arabs and oth-
ers, could actually accom-
plish.

Israelis and Palestinians
alike need to become less
“battle-minded” if peace is to
come to the Middle East.
Washington can’t change the
way people think, but it can
give people something new to
think about. A compelling vi-
sion for peace that makes
sense to majorities of Israelis
and Palestinians would be a
good place to start. Develop-
ing and publicizing that vision
would be a good use of Team
Biden’s remaining months in
office.

Cori Bush and the Shrinking ‘Squad’

By Alexandra Orbuch

ep. Cori Bush, a member

of the far-left “Squad,”

faces a Democratic pri-
mary challenge Tuesday in
Missouri’s First Congressional
District, which includes the in-
dependent city of St. Louis
and much of St. Louis County.
If the experience of her fellow
Squad member Jamaal Bow-
man of New York is any indi-
cation, Ms. Bush’s antipathy
for Israel may do her in.

She’s already blaming
Aipac, and she hasn’t

lost her primary yet.
|

A Mellman Group poll finds
Ms. Bush trailing her chal-
lenger, Wesley Bell, 42% to
48%. Ms. Bush blames the
American Israel Public Affairs
Committee. “*We* know St.
Louis is not for sale—but
AIPAC is still desperate to buy
our seat in Congress,” she

tweeted on Saturday.
In June, she accused
Aipac of “trying to
trick voters into sup-
porting their hand-
picked candidate.”

This is the same
game Mr. Bowman
played in his pri-
mary—before he lost
by a landslide. “We are
gonna show f— Aipac,
the power of the
m—f— South Bronx!”
he shouted at a rally in
June. (Mr. Bowman
lives in Westchester
County, and his dis-
trict includes a small
portion of the North
Bronx. The congressman from
the South Bronx, Rep. Ritchie
Torres, is strongly pro-Israel.)
Ms. Bush blamed Mr. Bowman’s
loss on an Aipac “misinforma-
tion campaign.”

Mr. Torres put it best when
he said, “Jamaal Bowman’s
greatest problem is Jamaal
Bowman.” Ms. Bush has an
analogous problem in Ms.
Bush.

Rep. Cori Bush (D., Mo.)

A few days ago she refused
to label Hamas a terrorist or-
ganization. “We were called
terrorists during Ferguson,”
she said of the 2014 protests
and riots in St. Louis County.
“Have they hurt people?” she
asked of Hamas. “Absolutely.
Has the Israeli military hurt
people? Absolutely.”

Ms. Bush issued a state-
ment on Oct. 7 calling for an

“immediate ceasefire”
and “ending U.S. gov-
ernment support for
Israeli military occu-
pation and apart-
heid.” She and Michi-
gan’s Rashida Tlaib
were the only repre-
sentatives to vote
against a bill that
would bar partici-
pants in the Oct. 7 at-
tack from entering
the U.S. Ms. Bush said
the measure would
“incite anti-Palestin-
ian hate.”

Ms. Bush’s district
is heavily Democratic
and has a plurality of
black voters, so the winner of
the primary will almost cer-
tainly prevail easily in Novem-
ber. The notion that Aipac can
“buy” Ms. Bush’s seat is an in-
sult to her constituents. If
they vote her out, it will be
because they’ve had enough of
her.
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Ms. Orbuch is a Robert L.
Bartley Fellow at the Journal.

BOOKSHELF | By Katrina Gulliver

Gallery
Grift

All That Glitters

By Orlando Whitfield
Pantheon, 336 pages, $29

field and Inigo Philbrick met in 2006, while studying
art history in London and soon found themselves
working together in the art trade. They made several small
sales—or rather, acted as intermediaries for a seller—which
required that they fly from their base in London to cities
across Europe, delivering packages in exchange for bundles
of euros. To two undergraduate students, it was a life of
glamour and excitement.
Their ambitions were not small—one early plan involved
removing a Banksy mural from the side of a wall and sell-
ing it—but Philbrick always seemed to push harder. As Mr.
Whitfield drifted aimlessly out of graduation, Philbrick
began his sharp-elbowed climb through the contemporary
art world, stopping only after
he was arrested and sen-
tenced in 2022 to seven years
in prison for an $86 million
-~ fraud. It must have been quite
a thing to have a friend turn
out to be a con man, and it

- seems Mr. Whitfield still can’t
believe it himself. “All That

Glitters: A Story of Friendship,

Fraud, and Fine Art” is his

attempt to make sense of the

situation.

We see how Philbrick worked
his way into the top level of
dealers: He starts with an

advantage, as the son of a
museum director and an artist; his parents’ connections
land him an internship that turns into a job. Mr. Whitfield,
too, is of advantageous origins: His father was Paul Whit-
field, a man well-known in the UK. art scene who worked
for all the auction houses at some point or another. What
the author lacks is Philbrick’s drive (among other traits).
Indeed, in his telling, Mr. Whitfield takes such great pains to
present himself as a complete innocent that it stretches cre-
dulity. For instance, despite his background, and while he is
finishing a degree in art history at Goldsmiths’ College and
a summer internship at Christie’s, he asks us to believe that
he never seriously considered a career at an auction house.

Mr. Whitfield is also more fortunate than he wants to let
on. After university he goes into publishing and is, as he
describes it, “mysteriously promoted,” despite having “pre-
sided over an amazing array of f—-ups.” Two books are
pulped for his errors.

Still, he is charming. He walks us through the compli-
cated layers of the art market, the wealthy collectors and
the oily gallerists. Philbrick keeps reappearing, smiling and
designer-clad, with another story of a great trade he’s
made. He takes Mr. Whitfield out for drinks and peels off
£20 notes to tip everyone in sight.

Mr. Whitfield is best in these passages, as he fires wildly
with catty takedowns of every art-world passerby (he
describes Viscount Linley—Princess Margaret’s son—as “a
grinning marionette of a man with clicky heels on his shoes
and gaping lapels on his jacket”). We see various red-
trousered bons vivants among the posh London set, and
sharp-eyed operators trying to spot the next new artist
who might be worth their investment.

Meanwhile, as Mr. Whitfield makes a hash of his publish-
ing gig, Philbrick flies around by private jet. Anyone would
be envious. So when Philbrick offers Mr. Whitfield a job
managing publications for a gallery, he takes it.

Through his own experience among buyers and sellers,
Mr. Whitfield offers some clues as to how it was possible to
run the kind of scams that Philbrick committed. Deals are
made by handshake, and the unregulated nature of art-as-
asset trades is, for some investors, a major attraction.
Works of art may be sold but not actually leave the bonded
warehouse in a freeport, where they are stored free of
taxes and import duties.

I \ loating on clouds of social connections, Orlando Whit-

A fraudster’s house of cards begins to teeter.
He has been borrowing money against art that
isn’t his to maintain his lavish lifestyle.

One of Philbrick’s frauds involves a portrait of Picasso
by Rudolf Stingel. Philbrick sells shares of the painting to
different buyers—not uncommon among those using art
as an investment vehicle. But he sells more shares than
he should. “In total,” Mr. Whitfield explains, “Inigo sold
around 220 per cent of the painting, which is, of course,
120 per cent more painting than exists.” Having initially
agreed upon a sale price of $7 million, he nets $15 mil-
lion in total for the work—leaving multiple people believ-
ing that they own it. He swindles another investor by
packing a blank canvas into a box, counting on the buyer
to never open it.

It’s a racket Philbrick can’t maintain forever. He moves
his base of operations to Miami, hoping to cultivate new
clientele. But his house of cards teeters, and creditors
become suspicious. He has been borrowing money against
art that isn’t his in order to maintain his lavish lifestyle. As
the whole thing begins to collapse, he flees to Vanuatu in
the South Pacific—believing that the country’s lack of an
extradition treaty with the U.S. will keep him safe. But he’s
wrong. The FBI issues a warrant; he is snatched off the
street by local police and sent directly on a jet to Guam,
then to New York, where he appears before a federal judge.

As the scale of Philbrick’s crimes become known, Mr.
Whitfield wonders whether Philbrick truly considered him
a friend or merely another mark. Mr. Whitfield didn’t lose
any money, but scammers cultivate allies as well as vic-
tims. At the time of his arrest in 2020, Philbrick had been
trying to get Mr. Whitfield to write an article telling his
side of the story.

That’s part of what the author has done with this book,
as he’s sympathetic to Philbrick (who served time in federal
prison and was released) even as he fills in the blanks of
what happened. He offers colorful accounts of scenes—
which he couldn’t have witnessed—based solely on
Philbrick’s anecdotes. But this is less a biography of
Philbrick and more a memoir of the past two decades in
Mr. Whitfield’s life, a story in which Philbrick is a promi-
nent guest star.

For a time, Mr. Whitfield even sets up his own gallery but
can’t make it work. Temperamentally unsuited for the stress,
he suffers a breakdown and is hospitalized. Reflecting on
this period in his life, he surmises why he failed. “It’s a busi-
ness,” he notes, “done really well by real bastards.”

Ms. Gulliver reviews books frequently for the Journal.
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The Easy Money Reckoning Arrives

he selloff in global stocks that began

Friday and continued on Monday is in

part a correction from sky-high values,
especially in tech shares. But
it may also be the start of a
reckoning for a decade and a
half of excessive spending and
easy money that is going to
arrive eventually. How soon
and rough the reckoning will
be is the great unknown.

The selloff has hit hardest in Japan, with the
Nikkei index down 12.4% on Monday, its worst
day since Black Monday in October 1987. This
extends Friday’s 5.8% drop, and other Asian
markets fell too. European and U.S. shares also
tumbled, the Nasdaq by 3.4%.

* * *

The Japanese plunge is a direct result of a
long-needed shift in monetary policy and ex-
change rates. The Bank of Japan raised its inter-
est-rate target (to 0.25%) last week and laid out
a timetable for tapering its quantitative-easing
program. BOJ Governor Kazuo Ueda said these
moves are intended in part to arrest the falling
yen, an unusually explicit statement about ex-
change rates for a central banker.

These moves have triggered a predictable
and necessary repricing of risk in Japan follow-
ing an extended period of extraordinarily loose
money. The yen’s dramatic depreciation
throughout this year arose from the yawning
gap between relatively high U.S. interest rates
and abnormally low Japanese rates. That gap
is now narrowing as the BOJ normalizes policy
and the Fed prepares for rate cuts.

A weaker yen enticed foreign investors into
Japanese stocks that appeared cheaper in the
investors’ home currencies. As of March, for-
eign holders owned about one-third of Japanese
equities by value according to economist Jesper
Koll. Yen depreciation also boosted the ex-
pected yen-denominated profits of Japanese
companies.

Mr. Ueda has made clear that these times are
over. It’s no coincidence that while Japan’s
stock market in recent days has lost all of its
gains since January, Japan’s currency has
gained back all of its losses from the same span.
Having hit a nadir of about ¥162 to the dollar
last month, the yen soared to ¥144 on Monday.
Anecdotal reports suggest much of the selling
in Tokyo has been driven by foreign investors
cashing out.

The next dropping shoe may be a retreat of
Japanese investors abroad. Low rates and the
weak yen fueled a massive carry trade, which
meant borrowing in cheaper yen and investing
in dollar assets for a higher return. The yen’s ap-
preciation implies this is starting to reverse. It’s

Markets reprice risk
after an extended cheap- capital

money experiment.
I

now a waiting game to see if the sudden yen
swing and capital flows have caught anyone over-
leveraged. Foreign markets, including U.S. Trea-
surys, need to prepare for the
withdrawal of this Japanese

* * *

And what about the U.S.
economy, and the fear of re-
cession? The fear is real, and
Wall Street and Washington are blaming the
Federal Reserve. The theory is that no sooner
had Chairman Jerome Powell signaled last
Wednesday that he wasn’t cutting interest rates
immediately than a poor U.S. jobs report on Fri-
day suggested a recession is nigh.

One problem with this theory is that the July
jobs report, while uninspiring, didn’t show re-
cession-levels of unemployment. And it’s hard
to see what a quarter-point reduction in the
Fed’s short-term interest-rate target in July as
opposed to September would do about it.

Another counterpoint is that monetary pol-
icy hasn’t been all that tight. Stocks have soared
since last December when the Fed signaled
three interest rate cuts in 2025. That plan was
delayed by an inflation comeback in the first
quarter, but last week Mr. Powell signaled one
cut in September and the markets were signal-
ing two or three more this year.

It isn’t obvious what economic boost rate
cuts would offer since the market is already an-
ticipating them and has eased financial condi-
tions. A 50-basis point “emergency” cut, as
some are calling for, would look panicky and
might spur more selling.

The clamor for the Fed to save the day re-
flects that it’s the only game in town. Congress
is gridlocked on economic policy, except for
more spending and bad tax and trade ideas.
Since the 2008 financial panic, the U.S. econ-
omy has been sustained for the most part by
government spending and cheap money aimed
at supporting consumers and asset prices.

But cheap money is never free, and it can’t
last forever. It builds distortions and excesses
that are unsustainable and must eventually be
addressed. That’s what the Fed had to do by
raising rates to arrest inflation, and part of that
bill is now coming due. Government spending
is also restrained by rising debt, even as low-in-
come consumers have spent down their pan-
demic savings. The current economic slowdown
is one result.

This market selloff doesn’t look like a repeat
of 2008, but it is a warning about growth. As
the Fed takes the political heat, we hope it
keeps its focus on the real economy and the real
incomes of workers, not on asset prices to
please the clamor on Wall Street.

Trump Runs Against Republicans

he ascension of Kamala Harris as the

Democratic presidential nominee has

Donald Trump fumbling for an effective
strategy. But in the meantime
he’s reopening old feuds with
fellow Republicans. That will
work about as well for him as
it did in 2020.

Mr. Trump used a cam-
paign appearance in Georgia
on Saturday to tee off on the state’s GOP Gov-
ernor, Brian Kemp, and Secretary of State
Brad Raffensperger. Both men won re-election
in 2022, despite Mr. Trump’s vocal opposi-
tion, even as Trump-backed candidates lost
elsewhere. But no matter, Mr. Trump will
never forgive either man for not joining his
attempt to overturn the 2020 election in the
Peach State.

“He’s a bad guy, he’s a disloyal guy and he’s
a very average Governor,” Mr. Trump told the
crowd about Mr. Kemp. He even took a shot at
the Governor’s wife. Mr. Trump added that
“Wasn’t for me, he would not be your Governor.

Does he think his
opponent is Brian Kemp
or Kamala Harris?

I think everybody knows that.” Actually, every-
body knows that Mr. Kemp won in 2022 with
53.4% of the vote against Democratic media
darling Stacey Abrams, while
Mr. Trump lost the state by
12,000 votes in 2020.

Mr. Trump also cost Repub-
licans two Senate seats in spe-
cial elections in January 2021
when he told his partisans
that the November election had been stolen.
Turnout was down in Republican areas of the
state. Why vote if your candidate says your bal-
lot won’t count?

Mr. Trump’s rants are especially counterpro-
ductive because he needs Mr. Kemp’s organiza-
tion in Georgia. Mr. Kemp is supporting the for-
mer President and is deploying his turnout
machine, but Mr. Trump may convince many of
those Republicans to vote for someone else or
stay home as they did in 2020.

Mr. Trump won’t win if he’s fighting about
the past instead of laying out an agenda for the
future. But he simply can’t help himself.

The U.S. Finally Wakes Up on Venezuela

ened late last week to the obvious real-
ity that Venezuelan dictator Nicolas Ma-
duro is trying to steal another
election. The question is

f:[[\ he Biden Administration finally awak-

Biden is silent on this

hiding and could be arrested at any moment.

Ms. Machado, who was blocked by the re-
gime from running against Mr. Maduro, risked
arrest Saturday to speak to
thousand who took to the

whether the U.S. is willing to blatant election the streets of Caracas to protest
do anything other than stomp %ta t t . theft the election theft. But Mr. Ma-
its feet in protest. in the Americas. duro says the regime has al-

For days the State Depart-
ment dallied in making a judg-
ment even as Venezuela’s National Electoral
Council (CNE) had refused to release tallies
backing up Mr. Maduro’s claims that he had
won. But the opposition had organized thou-
sands of monitors at local polling stations who
took photos of the tabulated results, and it has
posted them online. They show a dominant op-
position victory.

“Given the overwhelming evidence, it is clear
to the United States and, most importantly, to
the Venezuelan people that Edmundo Gonzalez
Urrutia won the most votes in Venezuela’s July
28 presidential election,” Secretary of State
Antony Blinken acknowledged on Thursday eve-
ning. The Organization of American States has
also issued a statement acknowledging the op-
position victory.

But words won’t be enough to counter Mr.
Maduro’s crackdown. He has called in the Cuban
special forces group known as black wasps to
lead a military crackdown. Local opposition poll
monitors are being tracked down and threat-
ened. Mr. Gonzalez Urrutia and the opposition
leader Maria Corina Machado have gone into

ready arrested 2,000 people
and there will be more.

Mr. Maduro is backed by Cuba, Russia and
China. Brazil and Colombia, both with leftist
governments that claim to support democracy,
are calling for the release of CNE results, but
they have to know CNE is fully controlled by Mr.
Maduro’s minions.

Mr. Maduro craves at least the appearance
of democratic legitimacy, which the Biden Ad-
ministration granted by easing oil sanctions on
Venezuela in return for the promise of a fair
election. The U.S. wanted Venezuelan oil on the
world market to ease global prices. But Mr. Ma-
duro and Cuba made Mr. Blinken and President
Biden look naive.

Will the U.S. do more now to rally nations to
speak up for Venezuela’s democrats? Will they
reinstate oil sanctions and in particular impose
sanctions on individuals in the regime who are
stealing the election? The Venezuelan people
have demonstrated their bravery in risking
their lives and livelihoods to challenge a thug-
gish regime. The least they deserve is for the
President of the United States to speak and act
on their behalf.

LETTERS TO THE EDITOR

‘I Am an Alcoholic.’ Is That Stigma or Honesty?

Academics and well-meaning elites
do alcoholics and addicts no favors in
their effort to make them feel better
about their situations (“Destigmatiz-
ing Drug Abuse Is a Dopey Idea” by
Naomi Schaefer Riley, op-ed, July
30). Twenty-five years ago, I was
“nudged by the judge.” I attended an
alcohol-education class, followed by
16 weeks with a licensed alcohol and
drug counselor. I learned the meaning
of words like “rationalization,” “mini-
mization” and “enabling.”

By taking the stigma away from
addiction and alcoholism, one enables
abusers by telling them it isn’t so bad
(minimizing). I don’t suffer from al-
cohol- or substance-abuse disorder. I
am an alcoholic and an addict. I
would encourage those who want to
help alcohol- and drug-abusers of all
kinds to attend Alcoholics Anony-
mous and Narcotics Anonymous
meetings to see what real recovery is
and how it happens, resulting in
happy, productive members of soci-
ety. Every one of them identifies as
an alcoholic or addict.

RavrpH FELLBAUM
Dunbarton, N.H.

What’s dopey are the dopes who
think words don’t matter. Many of
those in need of treatment will use
any reason not to seek it, and stigma
remains one of the biggest. “Alco-
holic,” “addict,” “drug abuser,” etc.,
are words that label not only those in

need of treatment, but also those
who are in long-term sobriety.

Once the label has been applied, it
doesn’t matter how many years of so-
briety you celebrate, you’re consid-
ered a recovering alcoholic or addict.
Most people never hear the word “re-
covery,” they hear only “alcoholic” or
“addict,” which denote negative con-
notations.

In family court, I’'ve seen parents
in long-term recovery have it used
against them—even when their recov-
ery began long before their children
were conceived. Opposing counsel use
such words as “alcoholic” and “addic-
tion,” and then judges use those same
words in their unfavorable decisions.

JoE TUNNEY
Jarrettsville, Md.

Ms. Riley is right to point out the
absurdity of insisting on euphemisms
like “substance use” or “intimate
partner violence user” in the name of
destigmatization, but there is more to
the story. Mandating affected lan-
guage is a powerful way to identify
and promote loyalists who are willing
to conform their words and, as a re-
sult, their thoughts to a political
movement’s ideology. Dissidents like
Ms. Riley, who refuse to engage in
these deceptions, can also be identi-
fied—or should I say stigmatized—as
deserving of vilification and exclusion.

NoAH GRAHAM
Bristol, Vt.

A Recovery Plan for a Strong Postwar Ukraine

David Urban and Mike Pompeo lay
out a strong case for peace in Ukraine
(“A Trump Peace Plan for Ukraine,”
op-ed, July 26). But what about the
postwar rebuilding of a devastated
Ukraine, which could cost a trillion
dollars? There is no appetite at
home—or in Europe—to use tax dol-
lars to finance Kyiv’s reconstruction.
So how would a president Trump re-
vive an economically prostrate
Ukraine, so that it can pay for its own
recovery and defense needs?

In his first term, Mr. Trump
understood that hundreds of billions
of dollars of foreign-aid spending led
to failures in Iraq, Afghanistan and
Bosnia-Herzegovina and left other
war-torn countries poor, hungry
and unstable. He sought deep cuts to
the foreign-aid budget and replaced

traditional, grant-based aid with ini-
tiatives to expand trade and increase
investment from America’s massive
private capital markets.

A successful recovery plan for
Ukraine should be based on the same
principles: Require Kyiv to privatize
or liquidate its corruption-inducing
and budget-draining 3,500 state-
owned enterprises. Encourage Ukraine
to open up its energy, agricultural,
technology and defense sectors to
U.S. investors. Implement stalled
economic reforms blocking billions
of dollars in Ukrainian capital from
being invested at home.

Max PRIMORAC
Washington

Mr. Primorac is a former acting
chief operating officer at the U.S.
Agency for International Development.

The Story of Showbiz, Told Through Paramount

Andy Kessler’s very interesting
column “Hollywood’s Paramount
Rule” (Inside View, July 22) covers
only the most recent chapter in the
saga of Paramount, one of the origi-
nal Big Five studios and a poster
child for the fortunes and misfor-
tunes of the movie industry. My re-
search, with
co-authors Darius Palia and Natalia
Reisel, supports the main theme of
Mr. Kessler’s article. We studied the
financing of hundreds of films by ma-
jor and minor production companies
and found that studios tended to co-
finance the riskier portions of their
movie portfolios and keep the “safer
bets” to themselves, consistent with
what Mr. Kessler defines as “the first
rule of Hollywood.”

With Age Comes Wisdom.
Or Sometimes the Opposite

As a counterpoint to Nathan
Lewin’s examples of judicial wisdom
after 18 years on the Supreme Court
(“High Court Term Limits Are a
Waste of Wisdom,” op-ed, Aug. 1), I
would note that Justice Roger Taney
had served for 21 years when he
wrote in Dred Scott (1857) that blacks
had no rights the white man was
bound to respect. Justice Oliver Wen-
dell Holmes Jr. had been on the court
for 25 years when he opined at age
86 that “three generations of imbe-
ciles are enough” in Buck v. Bell
(1927). He had served for 20 years
when he ruled in Federal Baseball
(1922) that baseball wasn’t interstate
commerce. Justice John Paul Stevens
had 30 years on the bench when he
ruled in Kelo (2005) that the consti-
tutional limit on “takings” of private
property for public “use” also al-
lowed takings for a public “purpose.”

KEITH DANISH
Leonia, N.J.

Give Pence Another Chance

Donald Trump should hire Mike
Pence and Pat Toomey as speech
writers or at least cut out their op-ed
“If Republicans Don’t Win, Get Ready
for a Tax Hike” (July 25) and use it
as the central theme of future
speeches. It’s the economy, stupid.

BiLL NILSEN
Arlington, Va.

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.

This isn’t the first time that Para-
mount has been a vital participant in
an important Hollywood turning
point. The Paramount decision of the
Supreme Court in 1948 ended the ver-
tically merged structure of the indus-
try (studios controlling theaters) and
changed the history of Hollywood.

Another interesting juncture in
Hollywood history was Paramount’s
hostile bid for Time as the latter was
contemplating a merger with Warner.
Despite Paramount’s much higher bid,
Time’s board preferred Warner. This
led to a precedent-setting lawsuit
that eventually allowed the merger
to go through. The world of enter-
tainment would have looked different
today had Paramount’s bid for Time
succeeded. Now, Skydance’s prospec-
tive takeover comes full circle as
media companies are once again
merging production and exhibition—
streaming.

ProF. S. ABRAHAM RAVID
Yeshiva University
New York

Trump’s Ignorant Remarks

Regarding your editorial “Donald
Trump and the Black Journalists”
(Aug. 1): Former President Trump’s
comments about Vice President Ka-
mala Harris—“Is she Indian, or is she
black?”—were not merely “odd.” They
were ignorant. There are black Irish-
Americans, black Italian-Americans
and, yes, black Indian-Americans. I'm
not into identity politics, but you can
see their point when old white men
(of which I'm one) talk like this.

GARY MORGANS
Arlington, Va.

Pepper ...
And Salt
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“Only thirty-four more years,
six months and seven days
until retirement.”
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OPINION

The Fed and Monday’s Correction

By Jason Furman

ederal Reserve Chairman

Jerome Powell must be

kicking himself for not cut-

ting the federal-funds rate

at last week’s Federal Open
Market Committee meeting. The
monthly jobs report two days later
showed weakness, from slow job
growth and decreasing average
weekly hours to a rising unemploy-
ment rate and decelerating wage
growth. Now we’re seeing market
volatility spiking, corrections in
many equity markets, and a full-on
bear market in Japan. The Fed’s de-
cision created a problem that was
more optics than economics. It
should now move quickly with words
and actions to fix it.

FOMC members began their meet-
ing with what was in many respects a
bright economic picture: 2.8% growth
in gross domestic product, resilient
consumer spending, strong business

Jerome Powell must be
wishing he had cut rates
last week. He still has time
to catch up to the market.

investment, job growth above its pre-
pandemic pace, and the stock market
booming. While inflation remained
more than half a point above the Fed’s
2% target, it was nevertheless much
lower than a year ago. Many serious
analysts had still urged the Fed to
consider a July federal-funds rate cut,
but that seemed like a close judgment
call. The Fed’s decision wasn’t unrea-
sonable based on the data at the time.
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On the floor of the New York Stock Exchange Monday.

Indirectly, the Fed’s statement
last week actually did lead to a cut
in the rates that matter most—long-
term rates that are linked to mort-
gages and business borrowing costs.
That’s because setting the fed-funds
rate is only one of the central bank’s
tools. Fed statements can help shift
interest rates in the present and fu-
ture, based on unforeseen develop-
ments. The FOMC’s July statement
included several dovish turns of
phrase, and at the press conference,
Mr. Powell stressed the Fed’s will-
ingness to react strongly to threats
to the employment side of its man-
date. The 10-year Treasury yield fell
6 basis points on the day of the
meeting, more than what would have
been expected after a 25-basis-point
rate cut.

While it’s unfortunate the Fed
didn’t have the latest employment
data during its meeting, the commit-
tee’s clear and credible statements
about how it would respond to data
in the future ensured the market ad-

The Reinvention

FREE
EXPRESSION
By Gerard Baker

T he only real question for the 90

days remaining in this presi-
dential campaign: Can Opera-
tion Transfiguration succeed?

Can the Democrats and a collabor-
ative media pull off their recasting of
Vice President Kamala Harris from
the verbally maladroit, politically in-
ept, ruinous-policy-espousing elec-
toral dud we have all seen over the
past five years into the holy trinity of
Joan of Arc, Harriet Tubman and
Margaret Thatcher we have been pre-
sented with in the past two weeks?

Can, shall we say, the protective
phalanx of Democratic aides, strate-
gists, fundraisers, reporters, editors,
influencers and Taylor Swift per-
suade enough voters to imagine a
presidential future of what can be,
unburdened by the reality of the vice
president, presidential candidate,
senator and state attorney general
that has been?

Time—or the lack of it—is the key
to the operation’s success. I say 90
days but in practice they will need to
keep the hype show on the road for
just two months after an August of
jubilees.

This week the hosannas will ring
anew when Ms. Harris announces her
vice-presidential nominee. It’s a sure
bet that when the man is unveiled we
will be treated to a week of gauzy
newspaper accounts of his genius and
kindliness. Television pundits will ex-
plain how the pair on the ticket repre-
sent the perfect distillation of Ameri-
can diversity. They will take their
campaign on the road, Ms. Harris
never more than a few feet away from
her truly indispensable companion, the
teleprompter, and a much safer dis-
tance from any enterprising reporter
who may ask a difficult question.

Then we will have a week of a
Democratic convention like no other.
It will open with Biden Night (only
one), when the withered man the
party has just knifed will be hoisted
aloft before adoring delegates and
media panegyrists and hailed as
Mount Rushmore-ready. Then, three
nights of tributes to the Pantsuit Per-
icles bidding to run the country for
the next four years, culminating in a
peroration that will leave White
House correspondents weeping.

Operation Transfiguration may be
the most audacious plan a political
party has ever undertaken. It re-
quires the effective deployment of
the full toolkit of press and social
media deception: selective editorial
amnesia, gaslighting, memory-holing.
The whole campaign is the political
and media equivalent of answering
every question voters may have
about the pre-July 21 Ms. Harris with
“404 Error Page Not Found.”

If you think I’'m overstating the
extent to which Ms. Harris is being
reclothed, cast your mind back oh so
many weeks ago, before President Bi-
den self-immolated at the presiden-
tial debate, before a would-be assas-
sin nearly took down Donald Trump,
before Mr. Biden was bundled out of
the race—to late June, a political ep-
och away, when polling, punditry and
political logic all told us the same
thing: Ms. Harris was a loser. Her ap-
proval rating had been hovering
lower even than Mr. Biden’s for most
of the past few years. Many Demo-
crats were saying privately—and
some publicly—that if Mr. Biden
were jettisoned from the ticket,
there should be an accelerated pri-
mary contest because they couldn’t
risk letting the vice president simply
ascend to the job.

justed appropriately, cutting the 10-
year Treasury yield by another 19
basis points after Friday’s jobs re-
port, bringing it to 3.8%, where it
stayed on Monday despite the sell-
off in equity markets. It’s hard to
imagine it would have been in a
much different position had the Fed
cut the fed-funds rate last week. We
are already seeing much lower inter-
est rates for home buyers and busi-
ness borrowers.

The Fed should continue to make
aggressive use of open-mouth oper-
ations, meaning statements and
other communications. That should
include stating that the risks are
heavily tilted toward the employ-
ment side of the mandate and that
the Fed is prepared to respond vig-
orously as the economic data un-
fold. Central bank officials should
stress that while the battle against
inflation hasn’t been won, financial
conditions have tightened dramati-
cally since the July meeting and
will continue to put downward
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pressure on demand and inflation.

FOMC speakers should solidify
the market’s expectations that rate
cuts are coming at the three remain-
ing meetings this year while making
it clear that the debate is between
25- and 50-basis-point cuts. Officials
shouldn’t be too precise—the deci-
sion should depend on a range of
data—but the unemployment rate
staying at 4.3% should be more than
sufficient basis for a 50-basis-point
reduction at the next meeting.

The Fed should keep an emer-
gency rate cut in its back pocket.
Such a move should be reserved for
major structural breaks comparable
to the 9/11 terrorist attacks, the
2008-09 financial crisis or the
Covid-19 pandemic. Friday’s jobs re-
port was significant but merely one
noisy data point. Even after Mon-
day’s correction, the S&P 500 is up
strongly for the year as a whole. But
if credit conditions become disor-
derly, an emergency rate cut could
be a way to reinforce the Fed’s open-
mouth operations.

In late 2021 and early 2022, the
Fed fell months behind the curve in
recognizing inflation, and the mar-
ket became unsure of the central
bank’s credibility. When the Fed be-
latedly recognized the problem, it
acted rapidly by raising rates and
helped reduce inflation. Now it is
arguably only days behind the
curve. With the Fed’s continued
credibility and correct communica-
tion, it can buy the time it needs to
catch up.

Mr. Furman, a professor of the
practice of economic policy at Har-
vard, was chairman of the White
House Council of Economic Advisers,
2013-17.

of Kamala Harris

We are all familiar with why that
was: memories of Ms. Harris’s politi-
cal identity as the most liberal mem-
ber of a Senate that included Bernie
Sanders and Elizabeth Warren; a
presidential campaign five years ago
in which she pledged to eliminate
private health insurance, ban frack-
ing, give benefits to illegal immi-
grants, and force gun owners to sell

Democrats stuck with
Biden because they
thought she was even
weaker. Has that changed?

certain firearms to the government;
more recent recollections of her San
Francisco-bred extremism such as
when she helped raise money for the
legal defense of rioters and looters in
the summer of 2020; and her role in
helping Mr. Biden deliver a long list
of economic, social and national-se-
curity failures for the country—most
obviously at the border.

All this is why so many Democrats
were alarmed at the thought of a Har-
ris nomination, the same nomination
they now trumpet as triumphant.

Only two things can derail Opera-
tion Transfiguration: The first is a fo-
cused, disciplined and relentless Re-
publican campaign that raises the
debate above the vacuity of social-
media memes and reminds voters
that the Democratic candidate is the
same person—and her party is the
same party—that she was two weeks
ago. If the election is decided on the
issues, on voters’ perceptions of the
state of the country, Ms. Harris is
surely in as much trouble as Mr. Bi-
den was. If the campaign is domi-
nated by pointless assertions about
Ms. Harris’s racial identity or her ma-
ternal status or all the other enter-
taining little diversions Mr. Trump
likes to indulge, she may get away
with skating past the realities of her
past.

The other is the media. Are they
really going to guide this campaign
gently across the finish line? Is there
anyone left beyond hostile outlets
with a modicum of journalist dignity
who is prepared to ask serious ques-
tions, do serious reporting, demand
a press conference or two? Or are
they all intent on doing what they
nearly got away with doing for Mr.
Biden the last few years and cover
for someone evidently incapable of
holding office?

Three Ways to Confront Iran

By Lindsey Graham

fied their attacks on Israel and

on U.S. interests in the Middle
East, beginning with Hamas’s bar-
baric incursion of Oct. 7. Much of the
blame belongs to the Biden-Harris
administration for deciding not to
enforce sanctions against Tehran.
When President Trump left office,
Iran was exporting 300,000 barrels
of oil a day. By October 2023, that
figure was up to 1.4 million barrels a
day. That generates money to fund
Iran’s top export: terrorism.

For too long, the U.S. has at best
played defense when it comes to
Iran. It’s time to go on offense. To
that end, I have introduced a series
of bills:

I call my first proposal the terror-
ism tariff. If a nation buys oil or gas
from Iran, the U.S. would levy a tariff
on all imports from that country. By
buying cheap Iranian oil, China, India
and others are enriching the ayatol-

I ran and its proxies have intensi-
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lahs, cheating the market, and bla-
tantly violating sanctions. My pro-
posal would make these countries
choose between cheap Iranian oil
and normal business with the U.S.
This idea originated after many dis-
cussions with Mr. Trump, who has
used tariffs with great effect to
change bad behavior.

The second proposal is a resolu-
tion declaring that any Hezbollah at-
tack on Israel is an Iranian attack on
Israel. This was the position Presi-
dent John F. Kennedy took in the Cu-
ban Missile Crisis—any attack ema-
nating from Cuba would be
considered an attack by the Soviet
Union on the U.S.

Hezbollah is getting more provoc-
ative, and the U.S. and Israel need to
recognize that the problem doesn’t
begin in Lebanon. Iranian oil refiner-
ies should be on the target list if
Hezbollah or other Iranian proxies
continue to attack Israel. If Iran’s rul-
ers believe we are serious about de-
stroying or diminishing their capabil-
ity to refine oil, their behavior will
change.

My third proposal lays out defini-
tive red lines for Iran’s nuclear pro-
gram. If Iran crosses these lines, the
U.S. would be authorized to use mili-
tary force against Iran. Iran’s pursuit
of nuclear weapons is its most po-
tent threat. The ayatollahs continue
to deny it, but when they chant
“death to Israel” and “death to Amer-
ica,” they mean it—and we should
take them seriously.

Secretary of State Antony Blinken
said recently that Iran has narrowed
its nuclear breakout time—how long
it would take to produce enough
weapons-grade uranium to make a
bomb—to a week or two. The Office
of the Director of National Intelli-
gence published an assessment that
found “Iran continues to increase the

size of its uranium stockpile, in-
crease its enrichment capacity, and
develop, manufacture, and operate
advanced centrifuges. Tehran has the
infrastructure and experience to
quickly produce weapons-grade ura-
nium at multiple facilities, if it
chooses to do so.” I encourage every
American to read that report, and I
urge my congressional colleagues to
read the classified version. It will put
this threat into chilling perspective.

Under my proposal, if it is deter-
mined that Iran holds uranium en-
riched to weapons-grade level, pos-
sesses a nuclear warhead, or has
obtained a delivery vehicle capable
of carrying a nuclear warhead that
threatens the national security inter-
ests of the U.S., then the president
would be authorized to take military
action.

It is hard to imagine a worse di-
saster for the world than if the aya-
tollahs acquire nuclear capability. It
would throw the Middle East into a
nuclear arms race and put us all on
the road to Armageddon.

Until the Iranians understand
what they can’t do, they will con-
tinue to sow chaos. We must define
red lines for Iran and enforce them.

The only thing the Iranian regime
will respect is strength. The Biden-
Harris administration has been pro-
foundly weak, and its posture toward
Iran has been a catastrophic failure.
Israel isn’t alone in paying the price.

We live in dangerous times. The
best way to prevent further blood-
shed and upheaval in the Middle East
and protect America is to stand up to
the Iranian regime. Together, these
three legislative proposals will send
an unambiguous message to Iran that
the old way of doing business is over.

Mr. Graham, a Republican, is a
U.S. senator from South Carolina.

The NEA
Becomes

The Big
Business Boss

By Mene Ukueberuwa

he National Education Associ-
ation is involved in a labor
dispute. But it isn’t teachers
who are on strike; it’s the union’s
own employees. The domestic fight
could threaten the NEA’s top goal:
mobilizing its three million mem-
bers to help elect Kamala Harris.
The labor standoff is in its fifth
week. The union is barring some
300 staffers from entering its of-
fices and doing their usual jobs,
like handling communications and
developing online resources for
teachers. The work stoppage
started when the staffers held a
three-day strike at the NEA’s na-
tional convention in Philadelphia
last month. The NEA struck back
with a full lockout, and it’s shown
no sign of letting up.

A strike and a lockout stall
the teachers union’s
multimillion-dollar get-
out-the-vote machine.

To show it means business, the
NEA canceled the flights and hotel
payments of locked-out employees,
leaving them stranded in the City of
Brotherly Love. Then it suspended
their pay indefinitely. It threatened
to go even further, saying it would
cancel employees’ health insurance
by the end of the month if they
didn’t take up management’s latest
contract offer. But the NEA quickly
backtracked on that plan after it
leaked to the press.

These are moves the NEA would
call sadistic if its members were on
the receiving end. “What they’re
doing is legitimizing antiunion tac-
tics,” says one member of the NEA
Staff Organization, or Neaso, the
employees’ union. (He spoke on
condition of anonymity because the
two sides are in arbitration.) The
locked-out staffers think the teach-
ers union’s moves will backfire in
future contract fights with schools.
“Their counterparts are going to
say, ‘The NEA did it to their staff,
so we’re going to do it to the
NEA. ”

The union and its staff are in the
middle of a contract negotiation,
and neither side has budged much
since their last agreement expired
in May. Neaso also says the NEA
withheld overtime pay and hired
contractors without employee in-
put. Its brief strike in Philadelphia
was meant to protest these alleged
unfair labor practices. The NEA
says the lockout was a defensive re-
sponse to the strike, meant to pre-
vent any more work stoppages
while contract talks drag on.

Yet it’s odd that the nation’s
largest labor union, with some $520
million in annual spending, would
stiff-arm its fairly small staff in the
first place. Employees say they
want raises that keep up with infla-
tion, and they recall that the NEA
previously froze staff pay for nine
years, from 2012 to 2021. The union
has offered raises and bonuses this
year but not enough to satisfy its
employees.

The timing is miserable for the
NEA, for which politics is the main
event. It spent more than $50 mil-
lion on political activities last year.
“We will organize for power!” NEA
President Becky Pringle declaimed
at the Philadelphia convention. The
NEA immediately endorsed Ms.
Harris for the presidency after
Democrats swapped out Joe Biden
last month.

But now the union is barring the
workers who help turn its money
into political action. It will have to
hire temporary staff, who may lack
the organizing know-how. “They
wouldn’t be able to do the work,”
one Neaso member says about po-
tential scabs. “They don’t have the
data, they don’t have the polls.”
Losing that experience could affect
elections all the way down to
school board races, which go a long
way for the teachers union.

With three months until the elec-
tion, locked-out staffers say they
still have time to get back in the
game. “Our members are profes-
sional, and they believe in the mis-
sion of the NEA,” one employee
says. “I have no doubt that they can
hit the ground running and get
through the backlog.”

Yet the damage to the NEA’s rep-
utation may be harder to repair.
Parents and voters will remember
the lockout the next time the union
steps forward with its own de-
mands. Its pleas for a “fair share”
of every taxpayer dollar won’t land
the same way.

Mr. Ukueberuwa is a member of
the Journal’s editorial board.
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Fannie, Freddie to Tighten Lending Rules

Move comes after
requlatory
crackdown on fraud
in property market

By GINA HEEB

Fannie Mae and Freddie
Mac are preparing to impose
stricter rules for commercial-
property lenders and brokers,
following a regulatory crack-
down on fraud in the mul-
titrillion-dollar market.

Lenders would have to in-
dependently verify financial
information related to borrow-

ers for apartment complexes
and other multifamily proper-
ties, according to people fa-
miliar with the preliminary
plans.

Additionally, lenders could
face tougher requirements for
confirming whether a prop-
erty borrower has adequate
cash and verifying their
source of funds.

The new rules might also
require lenders to complete
due diligence on the appraised
value of a property, by evalu-
ating its financial perfor-
mance, for example, these
people said.

Under the current system,

lenders are able to take a
more hands-off approach
when it comes to borrower
and property financials. They
face incentives to trust the
figures they are sent, rather
than pursuing expensive au-
dits or risking losing clients to
too much red tape.

Fannie and Freddie de-
clined to comment. The Fed-
eral Housing Finance Agency,
which regulates the two enti-
ties, also declined to com-
ment.

Fannie and Freddie, which
are backed by the government,
purchase and securitize a
huge portion of loans in the

U.S. residential and commer-
cial mortgage market. The two
entities together owned or
guaranteed roughly 40% of the
$2.2 trillion in multifamily
mortgage debt as of Septem-
ber 2023, according to esti-
mates from their latest annual
filings.

The new multifamily rules,
which could be rolled out as
early as this summer, are in
early stages and could still
change, these people said. If
they are enacted, they would
represent some of the biggest
recent changes in the way
Fannie and Freddie monitor
these loans.

Apartment-building and
other commercial-property
prices surged to records in the
years before the Federal Re-
serve started to raise interest
rates, leading to a flurry of
loans based on doctored fi-
nancials and valuations, fed-
eral investigators and real-es-
tate brokers say.

More of these fraudulent
mortgage schemes have been
exposed since 2022, when
sharply higher interest rates
led to significant declines in
commercial-property prices.

Now, federal prosecutors
are increasing their efforts to
root out fraud, often working

together with investigators at
the FHFA’s Office of Inspector
General, according to court re-
cords and people familiar with
the matter.

The crackdown is already
rippling through the multi-
family industry. Freddie has
started to require borrowers
to submit rent receipts, while
Fannie has begun to go
through loans to look for doc-
tored financials, The Wall
Street Journal previously re-
ported.

Tighter lending rules could
slow deal activity. To be effec-
tive, according to industry

Pleaseturntopage B2

Elon Musk Says Neuralink Implanted a Second Patient With Its Device

The entrepreneurisin arace against rivals to wire the human brain

In March, Elon Musk’s brain-computer interface company
Neuralink introduced its first human trial participant, a
quadriplegic who showed the world how he could control a
computer cursor with just his thoughts. In early August, Musk
said that the company had recently implanted its device in

a second patient.

Neuralink

Neuralink makes a brain-reading
implant that aims to help people
with severe spinal-cord injuries
use computers and perhaps one
day regain lost motor control.

A quarter-size hole is bored
into the skull above the motor
cortex, aregion of the brain
that helps direct voluntary

movement. The chip has 64
threads that are each thinner
than a human hair and are
inserted into the brain.

Then the chipis implanted
inthe hole.

Each of the threads is inserted
into the brain’s motor cortex by
a special surgical robot. Each

The company’s first trial participant, Noland Arbaugh, noticed
about a month after his January surgery that the performance
of his Neuralink implant had declined. He was no longer able to
move and click a virtual mouse as effectively as he had just

Other efforts to digitize the brain aren’t as far along

Synchron has tested its stent-like device
in humans. Implanted in a blood vessel
instead of the brain, it can read neurons
firing and requires less invasive surgery.

The device has far fewer electrodes than
Neuralink’s. People can ‘click” a virtual
mouse with their thoughts but have more

limited navigation abilities.

Note: Device locations and dimensions aren’t exact and are for illustrative purposes.

Sources: the companies

Paradromics takes an approach closer

to Neuralink. Its device is roughly a
centimeter in diameter and has 421
metallic electrodes that would penetrate
1.5 millimeters into the brain. Paradromics
says it could implant four of these in one
person to read more brain data. It hasn’'t
beenimplanted in a human.

Neuralink’s fully implantable, wireless device—if it proves safe
during clinical trials—would be a major upgrade on older
technology, returning function to thousands of disabled
individuals who have lost it. Here’s a look at its device, how
it works and similar ones from rivals.

—Rolfe Winkler and Peter Champelli

thread has 16 electrodes that
monitor electrical signals as
they fire among nearby neurons,
relaying the information back
to the chip. The chip digitizes
the dataand sendsit to
Neuralink’s app on a computer,
which translates it into actions
such as moving a computer
cursor or left-clicking a mouse.

Location of implant

,ﬁ\‘\\

i\

One of Neuralink’s big
advantages is the device
transmits data wirelessly and
can be worn without being
attached to external
computers. As a result, people
can use their device at home,
unlike older tech that has
generally been usedin a lab
setting. The chip allows
patients to use a computer
with their brain, moving and
clicking a cursor by thinking.

days after the surgery. Some of the tiny threads that had been
inserted in Arbaugh’s brain had retracted. Enough remained in
place that the company was able to return Arbaugh'’s
capabilities to him after some tweaks to its algorithms.

Precision Neuroscience’s implant is
thinner than a human hair and about
half aninch wide. It is embedded with
electrodes that read neural activity.
It sits on top of the brain, allowing

for less invasive surgery.

The device has been tested temporarily in
some patients during other brain surgeries.

Print design by ERIK BRYNILDSEN/WSJ

Streamers’ Love
Of True Story TV

Draws Lawsuits

By JOE FLINT AND ITZEL LUNA

Streaming audiences have
devoured Netflix shows like
“Baby Reindeer” and
“Murdaugh Murders: A South-
ern Scandal” that offer juicy
tales of malfeasance based on
true stories. People who lived
the real-world versions of
those stories are often less
pleased.

A yearslong boom in true-
crime shows, documentaries
and scripted retellings of real
events has spurred a host of
defamation lawsuits from sub-
jects who feel they were un-
fairly portrayed.

Some creative executives
say the rush to produce ever
more during the content hey-
day has, at times, led to sloppi-
ness and corner cutting in the
industry.

“As the field became more
competitive, the rules auto-
matically let go a little bit,”
said Sheila Nevins, the former
head of documentaries for
HBO.

While it is challenging for
plaintiffs to win such cases,
the rise in litigation is driving
up the cost to make TV con-
tent and movies based on true
stories. It is getting harder to
secure insurance policies
meant to limit the legal risk
associated with creating con-
tent, said directors, policy un-
derwriters and insurance bro-
kers.

Netflix has become a mag-
net for these suits partly be-
cause of its industry-leading
reach, with 277.7 million cus-
tomers and a steady stream of
documentaries, true crime re-
tellings and scripted shows
and movies based on true sto-
ries.

More than 20 defamation
suits have been filed in the U.S.
against Netflix and its produc-

tion partners since 2019 by
people whose real-life stories
were featured in the
streamer’s programming, a
Wall Street Journal analysis of
legal filings found. At least six
such suits have been filed this
year.

Netflix has won several of
these suits or settled after ob-
taining favorable rulings. Some
have been dismissed in court
or dropped by the plaintiffs.
Others have been settled pri-
vately, a move that can avoid
costly and lengthy trials. Many
are pending.

Fiona Harvey, a Scottish
woman, filed a lawsuit against
Netflix in early June seeking
monetary damages that could
exceed $170 million, alleging
that “Baby Reindeer” falsely
presented her as a convicted
stalker and sexual predator.
Harvey isn’t named in the
show but said she was identi-
fied by the public “within days
after the release” because Har-
vey and the character in the
show, Martha, shared similar
characteristics.

Harvey’s lawyer said she
has never been charged with a
crime and that by including
the phrase “This is a true
story,” in the first episode,
Netflix implies it is factual.
Netflix said every episode con-
tains a disclaimer indicating
that certain aspects of the
show have been dramatized.

The streaming giant said in
a late July legal filing that Har-
vey’s claims are a “baseless at-
tack” on free speech and that
the complaint fails to properly
allege defamation. Netflix filed
two motions, one seeking to
strike the complaint entirely
and another to dismiss the
suit.

Netflix also said in a legal
filing that Harvey’s own state-
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STREETWISE | By James Mackintosh
What’s Driving
The Market Fall

Financial
markets are
supposed
to capture
the wisdom
of the
crowd, but
on Monday the crowd ran in
all directions waving its hands
in the air and screaming.
Japan’s stock market fell the
most in 37 years with a 12%
plunge that wiped out all its
gains for the year, while in the
U.S. the VIX index of implied
stock volatility briefly had its
biggest rise ever. Panic hit.

The selloff was triggered by
Friday’s jobs data prompting a
sudden switch in the economic
narrative from soft landing to
hard landing. Add to the mix a
period of deflating hype about
artificial intelligence and a
Bank of Japan rate rise de-
signed to strengthen the yen.
News that Warren Buffett’s
Berkshire Hathaway sold half
its Apple shares and boosted

its cash pile added to the pain.

But the triggers couldn’t
justify such the scale of the
moves. When a new trigger ar-
rived, in the form of better-
than-expected data on the ser-
vices sector, markets partially
rebounded and the Vix fell
sharply—again, far more than
the data could justify.

The selloff—which at one
point had chip maker Nvidia
down 15%—was so big because
investors had been all-in bet-
ting that things would work
out well. Now things have
calmed a bit, the question is
whether the unwind of these
bets, and the leverage behind
them, is done. If it resumes,
will the selloff feed back into
higher savings and a weaker
economy or, worse, hit the fi-
nancial system?

The extreme examples of
past effects from big market
falls are 1987’s crash, 1998’s
Long-Term Capital Manage-
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Developers Fret as Florida Court
Rejects Condo-Clearing Tactic

By DEBORAH ACOSTA |

MIAMI—Angelica Avila
never wanted to sell her condo
overlooking Biscayne Bay. She
liked to watch the sunrise each
morning from the balcony.
Even when a developer who
was buying other condos in
the building offered $690,080
for her unit—more than triple
what she spent to buy and up-
grade her home of 30 years—
she refused the offer.

But the developer acquired
enough units to take control
of the building and terminate
the condo, paving the way for
its demolition. In the fall, af-
ter Two Roads Development
signaled it would turn off ser-
vices in the building, including
air conditioning, elevators and
security, Avila moved to a
house further inland, where
she rents a small room.

She visits a storage unit
weekly to swap out her
clothes because the room is
too small. “This is my home
now,” said Avila, 55 years old,
gesturing to the storage unit.

Meanwhile, the 191-unit
condo building she used to
call home—Biscayne 21—sits
empty, a zombie on prime wa-
terfront land in Miami’s Edge-
water neighborhood.

Avila’s plight stems from a
longstanding practice threat-
ened by an appeals court rul-
ing earlier this year. The prac-
tice, in which developers can
force condo owners to sell

Angelica Avila was forced to sell her Miami condominium.

3

homes they never intended to
leave, was challenged in March.
The appeals court stunned the
Miami real-estate community
by siding with the small group
of residents who refused to sell
at Biscayne 21. The court over-
turned a ruling from a circuit
judge that had been in favor of
Two Roads and its partners.
Two Roads has said its part-
Pleaseturntopage B2
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Owner Loses
Rights to Former
Trump Hotel

By Craic KARMIN

The investment firm that
paid $375 million to Donald
Trump’s family firm for the
rights to its luxury Washing-
ton, D.C., hotel lost the prop-
erty in a foreclosure auction
on Monday, about two years
after its purchase.

CGI Merchant Group, a
Miami-based investment firm,
initially defaulted on its debt
in 2023, according to BDT &
MSD Partners, the merchant
bank that made the $285 mil-
lion loan. BDT & MSD said it
extended the foreclosure auc-
tion date by 45 days, but CGI
didn’t cure the default. The
merchant bank took over the
property on Monday.

“We have actively engaged
with CGI in a

BDT & MSD said it would
hold on to the rights to the
property. Hilton, which owns
the Waldorf brand, will con-
tinue to operate the hotel.

The change in control
marks the latest twist in the
continuing drama surround-
ing the property, which is
housed in the former Old Post
Office building and is a short
distance down Pennsylvania
Avenue from the White
House.

The Trumps never actually
owned the property but
leased it from the federal gov-
ernment. With extensions, the
lease ran close to 100 years.

In 2012, the Trumps beat
out some of the most experi-
enced and deepest-pocketed
names in the lodging busi-

ness, including

constructive

Marriott Inter-

g ample tme ' We are not done 2% T
f(ir th?m to ex- f|ght|ng for the :Ee i‘ighti to
plore financing . e long-term
and alternative Waldorf AStOI‘Ia,’ lease.

options,” a said a GG' The hotel
spokeswoman became a jewel
for BDT & MSD ~ Spokeswoman. in the family’s

said. “We have
now taken con-

hotel portfolio.
During Trump’s

trol of the Wal-
dorf Astoria Washington D.C.
via foreclosure.”

CGI, which has joined with
former baseball superstar
Alex Rodriguez on its hotel in-
vestments, said it still hopes
to get back the rights to the
property’s long-term lease.

“We are not done fighting
for the Waldorf Astoria,” a
spokeswoman for CGI said.
“Even though the auction has
occurred, we remain in in-
tense discussions with BDT &
MSD Partners and still have a
finalized capital solution on
the table to cure the loan de-
fault and recapitalize the as-
set.”

years in the
White House, the hotel be-
came a favorite Republican
meeting spot, attracting fans,
lobbyists, lawmakers and oth-
ers with business before the
Trump administration.

In 2022, the Trumps sold
those lease rights to Miami-
based investor CGI Merchant
Group for $375 million, a
price that was well above
other offers, people familiar
with the matter said.

CGI rebranded the hotel as
a Waldorf Astoria. While busi-
ness has picked up at the ho-
tel this year, CGI has been
hampered by higher interest
rates.

Property
Seruliny
Increases

Continued frompage Bl
participants and investigators,
rules would have to cover a
number of different avenues
of the market where fraud can
occur.

The real-estate schemes
that recently came to light in-
volved everything from fudged
income statements to faked
property sales at inflated
prices.

Fannie and Freddie effec-

tively blacklisted Meridian
Capital Group, along with
other brokerage firms, after
allegations that its brokers
falsified client financials to
get bigger loans.

Meridian has since sought
to build and implement a risk
and control framework,
largely from scratch, that
could require periodic back-
tests and board approval for
deals of a certain size.

One major commercial-
property lender, Berkadia, re-
cently pulled back on new
deals with brokers, people fa-
miliar with the matter said.

In a statement, Berkadia
said it would “continue to fo-
cus on direct business” and
use “reputable brokers for
loans on a case-by-case basis.”

BUSINESS & FINANCE

Developers’
Tactic Is
Set Back

Continued frompage B1
nership, which took out a $150
million loan to buy the build-
ing, will appeal the decision to
the state Supreme Court if the
appeals court doesn’t recon-
sider. The partnership declined
to comment. Lawrence Pecan,
counsel for the group, said, “I
was a little bit shocked when
the appellate opinion came
down. What we’d done was not
really even controversial.”

Now dozens of other Miami
developers with their own
condo terminations under way
are wondering what the ap-
pellate court ruling will mean
for their planned projects.

“This will greatly impact
the risk analysis a developer
must undertake in pursuing
an acquisition of one of these
older condominiums,” said
Matt Allen, a developer at Re-
lated Group, a real-estate com-
pany that has terminated mul-
tiple condominiums in Florida.

Up and down the coast of
South Florida, developers have
been buying out condo units in
buildings for the purpose of
tearing down these decades-old
properties and building new
luxury towers in their place.

It is one of the few ways to
acquire scarce land on the wa-
ter. For older buildings, a bulk
purchase by a developer is of-
ten a welcome solution for
owners who can’t find buyers
in the market.

A few, like Avila, say they
don’t want to sell regardless
of price. But they have had lit-
tle recourse if most of their
neighbors want to sell. In
some cases, as in her building,
Biscayne 21, a developer ac-
quires enough units to take
control of the condo board
and alter the rules so that it
no longer needs the approval
of every resident to complete
a bulk purchase of all units.

After a condominium-tower
collapse in Surfside, Fla.,
killed 98 people in 2021, Flor-
ida passed a law that requires
certain older buildings to un-
dergo safety inspections that
often require special assess-
ments that can run to more
than $150,000 per unit.

Many condo owners wel-
come the usually above-mar-
ket price developers are will-
ing to pay to sell and so avoid

these costs.

Condo inventory in certain
Florida markets is up by more
than 100% year over year, ac-
cording to a Douglas Elliman
report, as owners across the
state dump their units be-
cause they can’t afford the
special assessments.

State lawmaker Vicki Lopez
said the ruling could produce
a ripple effect across the state
that will chill developers at a
time when older condominium
buildings are grappling with
hefty special assessments that
many won’t be able to bear.

The appellate court ruling
came about six months after
the remaining Biscayne 21 hold-
outs had to leave. The court
ruled the developer couldn’t
amend the condo rules to termi-
nate the condominium without
the consent of every resident.

The original condo rules
stated that 100% of the resi-
dents had to agree to a condo
termination. Two Roads
amended those rules so they
needed only 95%.

In some cases, a bulk buyer
can build up a position over
many years, eventually reach-
ing a large enough critical
mass to compel potential
holdouts to go along and sell.

That was the case with Bis-
cayne 21. In 2012, Bragi Sigurd-
sson, a local real-estate broker,
began buying units in the build-
ing, he said. He and his part-
ners bought units over a period
of years, Sigurdsson said,
“knowing that at one point or
another this building would be
gone after by a developer.”

In 2019, Sigurdsson held a
meeting, revealing that he and
his partners had acquired a
large portion of the apart-

The Biscayne 21 building, which sits empty on MiamE waterfronf, wéé targeted by developers.

Total active condo listings in
Miami-Dade, Broward and
Palm Beach Counties
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ments. They were interested in
acquiring the rest, he said.

The owners were shocked.
Residents recall one woman, in
her 80s, standing up in protest.

“Why don’t you just go
away?” she said.

“If it weren’t me, it would
be somebody else,” Sigurdsson
replied.

In an effort to thwart Sigurd-
sson’s plan, longtime resident
Gail Tucker-Griffith sent a letter
to owners. She urged them to
find a buyer who would offer
the best price for their units.

“I believe that everyone here
knows full well that a hostile
takeover is in progress,” she
emailed other owners.

Ultimately, Sigurdsson and
his investors joined with Two
Roads and retained an owner-
ship interest in the new devel-
opment project.

Together they bought out
the Biscayne 21 building in
bulk. Some of them, especially
absentee owners who rented

Tr semecens

out their units, were happy to
sell. But others needed more
persuasion.

The rules of the sales pro-
cess offer bulk buyers some
leverage for getting reluctant
sellers to come to the table.

Developers tend to offer
above-market prices for the
earlier sales. But once they
reach a certain threshold
needed to terminate a condo-
minium through a vote—often
95%—the remaining owners
are compelled to sell.

These final 5% of sales are
often subject to an appraisal
process that uses a definition
of “fair market” that former
Miami-Dade Circuit Judge Mi-
chael Hanzman called “irratio-
nal” in a written order.

While the appraiser looks
at similar buildings to deter-
mine the value of the final re-
maining units, it doesn’t take
into consideration what other
units within the same building
were sold for.

For example, after the devel-
oper terminated the condo, its
offer to Avila was more than
37% below what comparable
unit owners got when they ac-
cepted the initial offer, accord-
ing to public documents.

Robert Murphy, a retired at-
torney, purchased a Biscayne
21 unit for $272,000 in 2012,
and said he spent a little more
than that on a gut renovation.

When developers offered
him over $1 million for his unit,
he declined because it wasn’t
enough to buy him a similar
residence. But like the others,
he was forced out last year.

“People get in, gradually
gain enough control, and then
sell to a developer,” he said.
“Resistance seems futile.”

Streamers’
True TV

Draws Suils

Continued frompage Bl

ments and other evidence of
her conduct toward the protag-
onist of the series “demon-
strate that any of the purport-
edly defamatory statements
she alleges were substantially
true. This too completely bars
her claims.”

Chess champion Nona
Gaprindashvili reached a pri-
vate settlement with Netflix af-
ter claiming in 2021 that a line
in fictional series “The Queen’s
Gambit” falsely said she had
never faced a male opponent.
A judge rejected Netflix’s mo-
tion to dismiss the case, saying
fictional work isn’t immune
from liability if it is defama-
tory to a real person.

Netflix in June settled in a
suit related to “When They See
Us,” a dramatized retelling of
the Central Park Five case.
Linda Fairstein, a former pros-
ecutor who sued Netflix for
how she was portrayed, didn’t
receive any compensation. The
parties said Netflix agreed to
donate $1 million to a non-
profit that works to exonerate
wrongly convicted people.

Defamation lawsuits have
been common for decades, but
the growth of streaming has
substantially broadened con-
sumer access to content based
on true stories, said Julie Sha-
piro, director of the Entertain-
ment and Media Law Institute
at Loyola Law School. Unlike
the cable era, when titles
might air sporadically, stream-
ing content is available on de-
mand and is often accessible to
viewers globally.

Streamers including Warner
Bros. Discovery’s Max and Dis-
ney-controlled Hulu have also
been sued for some shows and
documentaries, with plaintiffs
in those cases having mixed
results.

Liz Garbus, the Emmy and

Netflix shows including, at top, ‘Baby Rein

&

telling. Defamation cases
brought against dramatized
content are harder to win be-
cause it is difficult to prove
that a fictional character is
meant to represent a real per-
son, said Enrique Armijo, a
professor at Elon University
School of Law.

Producers and streaming
companies typically purchase
“errors and omissions” insur-
ance—policies that protect
against damages for any legal
action filed against projects.

“It’s definitely more difficult
to get insurance,” said Sinead
Murphy, managing director of
MiC Specialty, an underwriter
that focuses on media and en-
tertainment. “As we see more
litigation, premiums go up.”

That insurance, from com-

- panies such as MiC, QBE North
S America and Chubb, often cov-

] Z ers a range of costs, including
= § lawyer fees, settlements and

& jury awards. Insuring a true
ﬁ crime documentary, for exam-
Zple, can cost as little as
£ $15,000 or nearly six figures,
< industry experts said, and poli-
= cies typically last three years,
§ with insurers offering maxi-
2 mum policy limits of $5 million
= per claim and $5 million in ag-
& gregate.

2 In addition to higher de-
S ductibles, some insurers now
@ require an opinion letter from
z a lawyer who has vetted the
= project for potential defama-
 tion, false light and invasion of

.. Z privacy claims, said Winnie

A=

“= 5 Wong, a senior vice president

—

AN

deer’; at center,

‘The Queen’s Gambit’; and at bottom, ‘When They See Us’

drew defamation lawsuits.

Peabody-award winning co-
founder of Story Syndicate,
which made documentaries
such as “Britney vs Spears,”
said many of today’s shows are

“very sensationalistic.”
Plaintiffs have to prove that
they have been harmed by the
film or show and that creators
were negligent in their story-

3 at Momentous Insurance Bro-
£ kerage, a Marsh McLennan
& Agency company.
Entertainment attorney Mi-
£ chael Donaldson said he has
§ become more exacting while
= vetting creative teams, particu-
g larly those working on true
& -crime projects, because of the
= growing risk of lawsuits.

)
<
=
=

‘€  Bob Friedman, chief execu-

tive of Bungalow Media + En-
tertainment, which has pro-
duced true crime fare such as
“Surviving Jeffrey Epstein” for
Lifetime, said he now hires ex-
tra legal counsel to vet proj-
ects.

“We’re being overly neuroti-
cally careful,” Friedman said.

MARTINA TUATY FOR WSJ
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Lower livestock-feed costs helped boost Tyson’s profit from poultry Iast quarter, compared W|th a year earlier.
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Chicken Swings 'lyson to Profit

Adjusted earnings in
third quarter were
87 cents a share,
above analyst views

By PATRICK THOMAS

A turnaround in Tyson
Foods’ chicken business is
taking shape and helping the
meatpacker navigate a beef
downturn.

Lower livestock-feed costs
helped boost profit from poul-
try last quarter versus a year
earlier, despite a drop of
about 4% in chicken prices.
Chicken sales volumes de-
creased slightly.

“Chicken had one of its best
quarters in some time,” said
Chief Executive Donnie King
on a call with analysts. Opera-
tional changes over the past
year have also helped improve
profitability, he said.

Overall, the company re-

Tyson’s chicken unit operating
profit/loss

$300 million
200
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-100
-200

=300 . . .
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Prepared
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3
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“Includes international Note: Latest fiscal quarter ended June 29

Sources: S&P Capital 1Q; the company

ported a profit of 54 cents a
share for its third quarter,
compared with a loss of $1.18
a year earlier. Stripping out
one-time expenses, adjusted
profit was 87 cents a share,
beating Wall Street estimates.

The company’s stock rose

2.1% in Monday trading, and is
up about 13% over the past 12
months.

Tyson, the largest Ameri-
can meat supplier, has been
cutting costs over the past
year and a half, closing or sell-
ing nearly a dozen of its facili-

ties and reducing staff.

Tyson’s quarterly sales rose
about 2% to $13.35 billion, top-
ping analysts’ expectations.

Meanwhile, the beef divi-
sion, its largest by revenue,
swung to a loss. Beef proces-
sors are bracing for extended
losses after years of weaker
business and drought led
ranchers to shrink their cattle
herds. With thinner herds,
packers like Tyson have to pay
more to secure livestock. On a
call with analysts, Tyson exec-
utives said the cattle herd has
yet to start rebuilding despite
improved pasture conditions.

Beef has grown more ex-
pensive for consumers, too.
The company’s sales price for
beef rose by an average of
nearly 1.4% from a year ear-
lier, while sales volumes in-
creased more than 4%.

Tyson on Monday lifted the
low end of its forecast on ad-
justed operating income for
the fiscal year.

Bloomberg Lets Go
Staffer Involved in
Gershkovich Story

By ALEXANDRA BRUELL

Bloomberg News is parting
ways with the lead author of
an article that incorrectly said
Wall Street Journal reporter
Evan Gershkovich had been
released by Russia, among
several disciplinary actions
the news organization took
after a review of the matter.

The Bloomberg article,
which came out at 7:41 a.m.
ET Thursday, was published
while Gershkovich and other
prisoners were still in Russian
custody—en route to Ankara,
the capital of Turkey. It was
later corrected to reflect the
fact that the prisoners hadn’t
been released yet at the time
of publication.

Bloomberg News Editor in
Chief John Micklethwait
wrote in a note to staff on
Monday that the article’s pub-
lication “could have endan-
gered” the negotiated swap
that freed Gershkovich and
others.

“Even if our story merci-
fully ended up making no dif-
ference, it was a clear viola-
tion of the editorial standards
which have made this news-
room so trusted around the
world,” he wrote.

Following an investigation,
Micklethwait said Bloomberg
has taken “disciplinary action
against a number of those in-
volved, and we will be review-
ing our processes to ensure
that failures like this don’t
happen again.”

Jennifer Jacobs, a senior
White House reporter and the

story’s lead author, has been
let go, according to a person
familiar with the matter. “In
reporting the story about
Evan’s release, I worked hand
in hand with my editors to ad-
here to editorial standards
and guidelines,” Jacobs
posted on X on Monday after-
noon. She didn’t respond to a
request for comment.

“Reporters don’t have the
final say over when a story is
published or with what head-
line,” she wrote. “This is why
checks and balances exist
within the editorial pro-
cesses.”

Bloomberg News declined
to comment regarding Ja-
cobs’s post.

Gershkovich, who had been
in Russian custody for 491
days, and more than a dozen
others jailed by the Kremlin
were exchanged on Thursday
for Russians held in the U.S.
and Europe, including a con-
victed murderer, as part of
the largest and most complex
East-West prisoner swap
since the Cold War.

As the news began to un-
fold, media organizations
scrambled to prepare their
stories. A briefing by U.S.
government authorities early
Thursday laid out what was
about to happen, but news
outlets were embargoed,
meaning they agreed to hold
the news until it was clear
the prisoners were out of
Russian custody and on their
way from Turkey, where the
exchange was set to take
place.

I’Oréal Buys Stake in Swiss Skin-Care Firm Galderma

By MAURO ORRU
AND ANDREA FIGUERAS

L’Oréal agreed to buy a mi-
nority stake in Swiss skin-care
company Galderma valued at
$1.85 billion, bolstering its expo-
sure to the rapidly growing mar-
ket for aesthetic injections such
as fillers.

The deal marks L’Oreal’s re-
turn to Galderma, a company it
co-founded with Nestlé more
than four decades ago and that it
exited in 2014, and a high-profile
backing for the skin-care special-
ist nearly five months after its
listing in one of the biggest ini-
tial public offerings of the year.

The French cosmetics giant
highlighted Galderma’s position
as one of the biggest players in
the market for skin-smoothing
injections—a category in which
the Swiss company’s Dysport
brand competes with AbbVie’s
Botox—and said the investment

allows it to explore partnering in
the rapidly growing market.

“We have been observing
these markets from the outside,”
L’Oreal’s Chief Executive Nicolas
Hieronimus said on a call with
analysts. “We are very confident
that this market will continue to
grow.”

L’Oréal said Monday that it
was acquiring a 10% stake in Gal-
derma from EQT-led Sunshine
SwissCo, Abu Dhabi Investment
Authority and Auba Investment
Pte. L’Oréal didn’t disclose the
value of the stake, but said it
would fund the deal through
cash and credit lines.

A 10% stake in Galderma was
valued at roughly 1.59 billion
Swiss francs, equivalent to $1.85
billion, based on the stock’s clos-
ing price on Friday of 66.96
francs.

Galderma’s shares rose 1.3%,
while L'Oreal’s Paris-listed
shares added 1%.

Share-price performance, past
three months

10%

Galderma

-10

L'Oreal
-15
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Source: FactSet

L'Oréal and Galderma also
agreed to work toward a new re-
search-and-development part-
nership, with the aim of jointly
developing new dermatology

products.

The cooperation between the
two companies will focus on in-
jectable aesthetics and L’Oréal
won'’t take part in any Galderma
strategic decision in the seg-
ments in which they compete,
executives at the French com-
pany said.

Injectable aesthetics is the
fastest-growing beauty category
globally and a market that has
gone mainstream since the
French giant was last a share-
holder of Galderma, Bernstein
analysts wrote.

L’Oréal seems to be testing
out how comfortable it and its
investors can be with the medi-
calization of the industry and
the associated risks, as an in-
creasing amount of consumers’
budgets shifts toward medical
beauty, the analysts added.

The global injectable aesthet-
ics market was worth $9 billion
last year and is projected to

grow at an annual pace of 7% to
8% through to 2027, Jefferies an-
alysts said in a recent research
note. Galderma aims to increase
its sales at a faster rate than the
overall market.

Galderma Chief Executive
Flemming Ornskov recently told
The Wall Street Journal that in-
jectable aesthetics will continue
to fuel growth. Galderma also
sells skin-care and therapeutic-
dermatology products.

The company was founded in
1981 as a joint venture between
L’Oréal and Nestlé, but the
French beauty group sold its
50% stake to the Swiss con-
sumer-goods giant a decade ago.
Nestlé in 2019 sold the business
to a consortium formed by
Swedish private-equity group
EQT, Abu Dhabi Investment Au-
thority, Canada’s PSP Invest-
ments and other institutional in-
vestors.

The deal comes after Gal-

derma went public in March. At
that time, the listing of the Swiss
company was the largest IPO of
the year, before it was surpassed
by the listings of cold-storage
company Lineage in the U.S. and
Jean Paul Gaultier owner Puig
Brands in Spain. Galderma’s IPO
remains the third-biggest in
2024 to date, according to Dea-
logic data.

L'Oreal’s stake purchase in
Galderma comes nearly a year
after the French company com-
pleted its acquisition of Austra-
lian luxury-beauty brand Aesop
in a $2.5 billion deal, including
debt, that expanded its luxury
portfolio.

Galderma said it doesn’t plan
to make any changes to its board
of directors following the trans-
action, which is expected to be
completed in the coming days.
L’Oréal said it wouldn’t seek rep-
resentation on the company’s
board.

Musk Revives Lawsuit Against OpenAl

By JosepPH DE AviLA

Elon Musk revived his law-
suit against OpenAl in federal
court, alleging that he was
manipulated into believing
that the artificial-intelligence
company he was helping
launch was a nonprofit.

Sam Altman, chief execu-
tive of OpenAl, allegedly
courted and deceived Musk,
promising him they would
pursue a nonprofit venture,
according to the complaint
filed in U.S. District Court in
Northern California on Mon-
day. Musk invested tens of
millions of dollars and re-
cruited top AI scientists for
the project, according to the
lawsuit.

“Altman assured Musk that
the nonprofit structure guar-
anteed neutrality and a focus
on safety and openness for the
benefit of humanity, not
shareholder value,” the com-
plaint said. “But as it turns
out, this was all hot-air phi-
lanthropy—the hook for Alt-
man’s long con.”

The complaint alleges that
OpenAl co-founders Altman
and Greg Brockman engaged
in fraud and racketeering. It
also accuses OpenAl and Alt-
man of breach of contract for
breaking a founding agree-
ment. Musk also asked the
court to cancel OpenAI’s li-
censing agreement with Mi-
crosoft because it breaches
the deal Musk made with Alt-
man and OpenAl

Sam Altman, chief executive of OpenAl, clashed with Musk.

OpenAl is governed by a
nonprofit board, which controls
the for-profit entity. News
Corp, owner of The Wall Street
Journal and Dow Jones News-
wires, has a content-licensing
partnership with OpenAl

Musk previously filed a
similar lawsuit against OpenAl
in March, saying that the com-
pany had broken its founding
agreement by giving priority
to profit over the technology’s
potential benefit to humanity.
Musk, the billionaire CEO of
Tesla and owner of social-me-
dia platform X, withdrew the
complaint in June.

In a March blog post writ-
ten after Musk filed his initial
complaint, OpenAl disputed
Musk’s version of events and
said that the company would
move to dismiss all claims.
The blog post also contained

emails sent by Musk. OpenAl
has denied that there was a
founding agreement govern-
ing the company and said that
the lawsuit rested on ques-
tionable facts.

“As we said about Elon’s ini-
tial legal filing, which was sub-
sequently withdrawn, Elon’s
prior emails continue to speak
for themselves,” a spokesper-
son for OpenAl said.

Microsoft didn’t respond to
a request for comment.

Altman and Chief Strategy
Officer Jason Kwon sent
emails to staff at the time of
Musk’s initial complaint, say-
ing OpenATI’s success made it a
target for lawsuits. In their
emails, Altman and Kwon said
the company aimed to balance
creating an Al system with
guardrails while producing a
commercialized product so it

could make money to support
Al research.

Musk was the primary
funder for OpenAl’s beginnings.
Altman and Musk clashed over
plans to commercialize the
project, according to the latest
lawsuit. Musk stepped down
from the board in 2018 and

£ stopped investing in the ven-
= ture in 2020, the suit said.

In 2017, Musk and OpenAl

S decided to make the project a
< for-profit company in order to
o compete with Google’s Deep-
2 g Mind project, according to
z z OpenAl’s blog post.
2 wanted to be made CEO and

Musk

have majority equity and ini-
tial control of the board, the
blog post said.

OpenAl objected to Musk’s
terms, and he later suggested
merging OpenAl into Tesla,
OpenAl said. Musk later
would abandon OpenAl and
said he would start his own
Al project at Tesla. He also
said OpenAl had a zero proba-
bility of success.

“We’re sad that it’s come to
this with someone whom we’ve
deeply admired—someone who
inspired us to aim higher, then
told us we would fail, started a
competitor, and then sued us
when we started making mean-
ingful progress towards Ope-
nAI's mission without him,”
OpenAl said in March.

Marc Toberoff, a lawyer for
Musk, said the defendants’ re-
cent actions make clear that
their mission was always self-
enrichment.
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Infineon Cuts Jobs and Sales Guidance

Infineon Technologies
quarterly net profit

€800 million

FY2022 ‘23 24

Note: Latest fiscal quarter ended June 30;
€1=$1.09
Source: S&P Capital 1Q

Chip maker plans to
eliminate 1,400

positions as it deals
with inventory glut

By MAURO ORRU

Infineon  Technologies
said it would cut about 1,400
jobs and lowered its sales
forecasts for the third time
this year as the inventory glut
pervading the semiconductor
industry persists amid fewer
orders for chips in smart-
phones, cars and industrial
machinery.

The German chip maker
said it now expects sales of
roughly €15 billion, or about

$16.37 billion, in the fiscal
year to the end of September
compared with a previous
forecast of about €15.1 billion
and the €16.31 billion it re-
ported for fiscal 2023. Its seg-
ment result margin—a key
profitability measure—is still
projected at around 20% com-
pared with 27% the prior year.
Infineon will cut some
1,400 jobs globally and rede-
ploy another 1,400 to coun-
tries with lower labor costs as
part of efforts to shore up
profitability by fiscal 2028,
Chief  Executive Jochen
Hanebeck said in an earnings
call. The group counted about
59,300 employees worldwide
at the end of March, accord-
ing to its half-year report.

Chip makers are still con-
fronting an inventory glut af-
ter manufacturers of con-
sumer devices such as
smartphones and laptops,
electric vehicles and indus-
trial equipment stockpiled on
the chips they needed years
back and aren’t placing as
many orders now.

“Prolonged weak economic
momentum has resulted in in-
ventory levels in many areas
overlaying end demand,”
Hanebeck said.

Infineon had already been
forced to slash forecasts twice
earlier this year amid lackluster
demand for chips, particularly
from the automotive industry,
which has long provided a life-
line to chip makers.

However, profit at Elon
Musk’s electric-vehicle maker
Tesla tumbled for a second
straight quarter, a sign that
the EV market is still some
distance away from a full re-
covery. Last month, European
chip maker STMicroelectron-
ics, which counts Apple, Sam-
sung Electronics and Tesla
among its customers, slashed
its annual sales forecasts for
the second time.

“The recovery in our target
markets is progressing only
slowly,” Hanebeck said.

Infineon booked €3.7 billion
in sales in the three months
to the end of June, down 9%
year over year. Analysts had
forecast €3.80 billion in sales
for the quarter, according to a

Vara Research consensus.

The group’s automotive di-
vision accounted for the lion’s
share of sales, with a €2.11
billion contribution, down 1%
from a year earlier.

Net profit slumped 52% to
€403 million, while Infineon’s
segment result—its preferred
measure of profitability—de-
clined to €734 million from
€1.07 billion, generating a
19.8% margin.

Analysts had forecast a
profit of €447 million and a
segment result of €717 million
on a 18.9% margin.

For the current quarter, In-
fineon is expecting sales of
around €4 billion and a seg-
ment result margin of about
20%.

Mainframes Find New Life in Al Era

By BELLE LIN

The industrial-strength
mainframe computer, invented
decades ago for heavy-duty
data processing, is proving its
staying power even as next-
generation artificial intelli-
gence takes center stage.

The two are interconnected:
Banks, insurance providers
and airlines are a few of the
big industries that still rely on
the mainframe for high-speed
data processing. And now,
some are looking to apply Al
to their transaction data at the
hardware source, rather than
in the cloud.

For banks, analyzing poten-
tially fraudulent transactions
must be accomplished in milli-
seconds. “You can’t go off to
the cloud, go do a search, go
do a generative AI query, be-
cause it will just time out,”
said Steven Dickens, vice pres-
ident and practice leader for
cloud at Futurum Group, a re-
search and advisory firm. That
means performing a query,
looking it up and analyzing it
can only happen in real time,
on the mainframe, he said.

“Everyone’s kind of realiz-
ing that it’s better to bring
your Al to where the data is,
than the data to the AL” said
Ross Mauri, general manager
of International Business Ma-
chines’ mainframe systems.

IBM reported 6% growth in
its mainframe business during
the quarter that ended June
30.

Part of the mainframe’s
staying power is that it can
support huge numbers of
transactions, as many as
30,000 a second, at superfast
speeds. The latest version of
IBM’s zSystem mainframe can
hold up to 40 terabytes of
data, weigh up to 1,800
pounds and cost upward of $1
million.

IBM is by far the biggest
player in mainframes, with
over 96% of the market, fol-
lowed by NEC, Fujitsu and Hi-
tachi, according to Interna-
tional Data Corp. Forty-five of
the top 50 banks and four of
the top five airlines still use
mainframes as their core plat-
form, IBM said.

Globally, the mainframe
market was valued at $3.05

billion in 2023, but new main-
frame sales are expected to
decline through 2028, IDC
said. Of existing mainframes,
however, 54% of enterprise
leaders in a 2023 Forrester
survey said they would in-
crease their usage over the
next two years.

Mainframes do have limita-
tions. They are constrained by
the computing power within
their boxes, unlike the cloud,
which can scale up by drawing
on computing power distrib-
uted across many locations
and servers. They are also un-
wieldy—with years of old code
tacked on—and don’t integrate
well with new applications.
That makes them costly to
manage and difficult to use as
a platform for developing new
applications.

For IBM, the mainframe has
already found new life as a
place to run Al The company’s
latest mainframe can immedi-
ately return results from Al
models, it said, with an on-
system processor that can help
insurance companies, for ex-
ample, accurately predict
which products to sell to their

clients. The next version of its
processor and its zSystem
mainframe will include the
ability to run traditional Al ca-
pabilities, plus large-language
models like the ones that
power ChatGPT, IBM’s Mauri
said.

Mainframes also are prized
for their reliability and fea-
tures that protect against cy-
berattacks, business leaders
say. Even if part of the com-
puter goes down, it remains
operational because it can
switch to other components.
The latest IBM mainframe is
also resistant to attacks from
powerful quantum computers,
according to Mauri, because of
their advanced encryption.

New York-based Ponce Bank
uses a mainframe for its loans
business, Chief Executive Car-
los Naudon said, which in-
volves a “batch system” run-
ning overnight to create a set
of files that get uploaded all at
once. The bank said it is using
the mainframe along with its
cloud-based digital and mobile
banking platforms.

Some businesses still prefer
managing their own main-

:ﬁ%ﬁ@sx_.

A mainframe from IBM, which holds over 96% of the market

frames and servers. “If you're
in the cloud, you’re relying on
Amazon or whoever else is
running that cloud,” Naudon
added.

Telecom giant Verizon
Communications similarly
uses a combination of cloud
with its own data centers and
mainframes, said Kamran Zi-
aee, senior vice president and
chief information officer for
technology strategy and global
infrastructure.

Still, efforts to do away
with the mainframe have been
going for years, especially as
the number of developers con-

versant in Cobol—one of the
primary programming lan-
guages used in mainframes —
quickly dwindles.

As companies modernize
their information-technology
tools, mainframe computers
will continue to play a role.
BMC Software, an IT services,
consulting, and enterprise
software company, said clients
want to run Al on those ma-
chines, although such uses
likely won’t materialize until
next year, said John McKenny,
BMC senior vice president and
general manager for main-
frame modernization.
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NYSEComposite  18162.26 17561.50 1772518 -437.08  -2.41] 18781.22 1467578 9.4 52 20 PalantirTechnologies PLTR 169368 2742 333 1382 36.07 2178 -
Heramba Electri PTA 885 415 050 1370 421 347 Declines 3750 1755
ValueLine 61065  562.29  570.88 -16.07  -2.74| 62059 498.09 -25 -39 -49 Herambaklectric : : : - : " Unchanged 99 13
. Vimeo VMEO 748 398 043 1211 400 3.55
NYSEArcaBiotech ~ 5698.77 5465.87 554559 -153.18  -2.69| 5788.17 454440 7.6 23 -2.6 New highs 94 142
NYSEArcaPharma  1058.00 1025.16 1030.82 -27.18  -2.57| 1089.62 84532 181 133 9.6 ..Andlosers New lows 597 148
KBW Bank 10438  101.05 10352 -2.34 -2.67| 115.45 7171  16.7 78 =59  Chegglnc. CHGG 641.9 240 -053 -18.09 295 231 Closing Arms' 0.63 0.45
PHLXS Gold/Silver 14125 13434 14039 -512  -3.52| 157.70 10294 182 117 0.1  TenXKeaneAcquisition TENK 589 3140 -4.66 -1292 42.00 31.00 Blocktrades® 37,278 2,459
PHLXS 0il Service 81.79 79.18 80.70 -3.01 -3.60] 98.76 7690 -126 -3.8 154  Zoominfo Technologies ZI 2,540.9 8.60 -1.20 -12.24 9.80  8.05  *Primarymarket NYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 463513 4290.35 4519.45 -88.31  -1.92| 590454 318518 209 82 9.7 iShMSClIntiMomentum IMTM  112.0 33.01 -2.69 -7.54 3569 33.01 _<TRIN>A§fr:ﬂf;risonlofthe ﬂfumhberofadvaﬂciHGS?dI?ec'iﬂE@
are . . ISsues wi e volume of sharesrising and falling. An
Cboe Volatility 65.73 2339 38,57 15.18 38.57 11.86 144.6 209.8 30.7 Helios Technologies  HLIO 633 39.00 -250 -6.02 41.80 39.00 Arms ofless than Lindicates buying demand: above 1
tﬁlasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD .

i o 9 — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Netchg % chg % chg Company Symbol Closea ﬁlset Cﬁzsmn% chg  High Lowee % chg Company Symbol Close Netchg %chg  High Low  %chg
World MSCIACWI 76208 -2513 =319 48 TenXKeane Acquisition TENK 3606 2375 19293 4694 954 238.6  ActiniumPharmaceuticals ATNM 248 -3.69 -59.81 1024 133 -629

MSCIACWIex-USA 31352 -1159 -3.57I -1.0 indonesia Energy INDO 367 138 6026 665 203 -1L8  ProSharesUltraEtherETF  ETHT 1378 -918 -39.98 4044 1041

MSCIWorld 334273 -106.07  -3.08l 55 MGOGlobal MGOL 376 113 4297 2300 190 -796 Inspirato ISPO 387 -243 -3857 2500 315 -80.5

MSCIEmergingMarkets 1016.48  -44.75 -4.22] -0.7  ProShUItShEther ETF ETHD  77.76 2217 39.88 85.54 39.69 VSee Health VSEE 267 -158 -37.18 33.08 225 -77.8
Americas MSCIACAmericas 195015 -5731  -2.85] 7.5  ProShUItShBitcoin ETF SBIT 5024 1124 2882 56.56 3147 w  MKDWELL Tech MKDW 216 -1.06 -3292 1600 158 -79.1
Canada S&P/TSX Comp 22227.63 Closed 6.1  Hamilton Beach Brands HBB 2464 545 2840 2524 10.00 1404 Inspire Veterinary Ptrs IVP 592 -271 -3140 41000 123
LatinAmer. MSCIEMLatin America 2078.94  -46.35 -2.18| -21.9  Thoughtworks TWKS 431 092 27.14 7.08 219 -38.6  Greenlane Holdings GNIN 216 -0.92 -29.85 1133 205 -77.9
Brazil Bovespa 125269.54 -584.55  -0.46| -6.6  CervoMed CRVO 1333 270 2540 2638 4.28 1803  Valkyrie Bitcoin FutLvgd BTFX  19.63 -8.17 -29.39 49.79 16.34
Chile S&PIPSA 330643 -117.42 -3.43] -4.6  ZevraTherapeutics ZVRA 788 158 2508 844 389 621  ProShUltraBitcoin ETF BITU  19.68 -8.02 -28.95 4247 16.30
Mexico S&P/BMV IPC 51776.48 -46590  -0.89| -9.8  Pasithea Therapeutics KTTA 625 125 2500 1740 446 -47.0 0S Therapies OSTX 285 -115 -28.75 490 251
EMEA STOXXEurope600  487.05 -1080 -2.17| 17  CassavaSciences SAVA 3508 597 2051 4220 879 851  NiSunintlEntDevt NISN 831 -320 -27.80 1572 216 1663
Eurozone  Euro STOXX 472.81 -798  -1.66] -0.3  ProShShEther Strategy SETH 2447 402 19.66 40.83 16.27 .  AdagioMedical Holdings ADGM 590 -227 -27.78 1157 515 -44.8
Belgium Bel-20 388856 -12652 -3.151 49 Exagen XGN 240 036 17.65 295 130 -121  ToughBuilt Industries TBLT 470 -171 -26.68 2456 212 -785
Denmark  OMXCopenhagen20 2563.98 -79.25  -3.00] 123  Graphjet Technology GTI 269 039 1670 14.00 205 -755  HelportAl HPAI 843 -3.04 -2650 1474 621 -20.2
France CAC40 7148.99 —102.81 -1.42| _5  Windtree Therapeutics WINT 980 138 1639 3006 281 -588 iClickInteractive ADR ICLK 230 -0.78 -25.32 401 103 127
G DAX i -322. -1 35 =
Sermany oA T gi: >>  Most Active Stocks Volume Movers  Ranked by change from 65-day average®
Italy FTSEMIB 3129352 -72530 -2.27| 31 Volume %chgfrom —Latest Session— ——52-Week—— Volume %chgfrom —Latest Session— ——52-Week—
Netherlands AEX 860.44 1847 -Z.10| 94 Company Symbol (OOO) 65-dayavg Close %chg Hi gh Low Company Symbol (000) 65-dayavg Close %chg High Low
Norway OsloBorsAll-Share  1573.69  -53.61 =-3.29] 36 NVIDIA NVDA 547,099 451 10045 -636 140.76 39.23 TenXKeane Acquisition TENK 2,235 21833 36.06 19293 4694 9.54
South Africa FTSE/JSE All-Share 79577.61 -960.96 -1.19] 35 ProShUItraProShrtQQQ  sQQQ 378,644 1744 1079 910 2334 7.14  ChurchillCap VIICIA [@Y]] 4,392 8560 10.83 0.28 10.85 10.38
Spain IBEX 35 1042340 -24950 -2.34] 3y DirexionDlySCOND3BL ~ SOXL 215315 2527 27.89 -494 7008 1401 BondBloxxBbg5YUSTrea XFIV 660 5804 49.80 0.06 50.06 46.53
Sweden OMX Stockholm 92758 -2 4' 47 =257 27 Intel INTC 146,693 1826 2011 -638 51.28 19.29 ActiniumPharmaceuticals ATNM 15872 5659 248 -59.81 1024 133
Switzerland Swiss Market 11543.25 _332'27 -2.80] 36 SPDRS&PSO0ETFTrust SPY 142427 1857 51738 -291 565.16 409.21  Themes Generative Al WISE 306 4345 2546 -316  33.00 24.56
Turkey BIST100 9893.41 -580.06 -5.541 324  ProSharesUltraProQQQ  TaQQ 141,360  172.6 53.62 -8.72 8520 3047 THORLow VolatilityETF  THLV 392 3593 2672 -239 2769 23.77
UK. FTSE100 8008.23 -166.48 -2.04 3.6 DirexionS&P500Bear3X  SPXS 126,596 2599 915 867 1809  7.05 Simplify USPIsDownside SPD 891 3548 3217 078 3351 2537
UK. FTSE 250 2023674 -589.61 -2.83| 28 Apple AAPL 117,743 747 209.27 -482 237.23 164.08 GSActiveBetaJapan GSJY 177 3033 3493 -227 3948 3192

i N i N 1 Ford Motor F 114752 1115 971 -319 1485 949 ProShUltra7-10YrTr usT 358 2540 4613 0.09 4691 3891
Asia-Pacific MSCIACAslaPacific 16607  -10.74  -6.08 20 EiniSelectSectorSPDR  XUF 107764 1835 4084 -290 4411 3136 JPMBetaBIdUSDIGCpBd BBCB 159 2539 4598 -030 4657 4183
AU_Straha S&P/AS)f 200 ) 7649.60  -293.64 -3'7°I 08 “Volumes of 100,000 shares or more are rounded to the nearest thousand Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 2860.70  -44.64  -1.54| -3.8 5000 shares tHas traded fewer than 65 days
HongKong HangSeng 1669836 -247.15  -1.46| -2.0 Scan this code
India BSE Sensex 78759.40 -222255  -2.74] 9.0
Japan NIKKEI 225 31458.42 -4451.28 -12.40 M -6.0 Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 3243.67 -137.78 -4.071 0.1 track most-active stocks, -

SouthKorea KOSPI 0155 23464 8770 -8.0 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 19830.88 -1807.21 -8.35M 10.6 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand  SET 1274.67  -38.41 =293l -10.0

Sources: FactSet; Dow Jones Market Data

CREDIT MARKETS

Consumer Rates and Returns to Investor

U.S. consumer rates
A consumer rate against its

benchmark over the past year

10.00%
Prime rate 9.00
v
8.00
New carloan 7,00
vl b 600
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Selectedrates

New carloan

Bankrate.comavg’: 7.86%
First Command Bank 5.74%
Fort Worth, TX 888-763-7600
Firstrust Bank 5.99%
Philadelphia, PA 800-220-2265
PNCBank 6.89%
Washington, DC 888-PNC-BANK
Wilmington Savings Fund Society, FSB 6.99%
Wilmington, DE 888-973-7226
Cambridge Savings Bank 7.06%

2023 2024 Cambridge, MA 888-418-5626
—Yield/Rate (%)— ——52-Week Range (%,
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-funds rate target 55550 525550 | 5.25 o 550 | 525
Prime rate* 850 850 | 850 ©3850 | 525
SOFR 535 535 | 530 o 540 | 530
Money market, annual yield 048 048 | 046 |® 0.64 | 0.40
Five-year CD, annual yield 283 284 2.77 ° 288 | 238
30-year mortgage, fixed' 701 722 7.01 e 3828 4.00
15-year mortgage, fixed' 638 648 | 634 o 742| 4.09
Jumbo mortgages, $766550-plus’  7.08  7.31 | 7.07 e 833 4.04
Five-yearadjmortgage (ARM)' 644 652 | 6.35 o 716| 358
New-car loan, 48-month 786 786 | 7.26 o 794 380

Bankrate.com rates based on survey of over 4,800 online banks.

banks. Excludes closing costs.

“Base rate posted by 70% of the nation’s largest

Sources: FactSet; Dow Jones Market Data; Bankrate.com

All are available free at WSJMarkets.com

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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8 WSJ Dollar Index
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Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields

— Yield(%) — — 52-Week —  Total Return (%)

Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg  2248.780 3.860 4310 5120 3.860 6.584 -2.442
U.S.Treasury Long,Bloomberg 3338.650 4130 4490 5280 4.060 7.202 -9.457
Aggregate, Bloomberg 2130460 4370 4750 5740 4350 7.483 -2.146
Fixed-Rate MBS, Bloomberg2109.100  4.610 4.990 6.050 4580 7.583 -1.708
HighYield100,ICEBofA  3659.767 7.163 6.671 9.101 6.671 10317 2.140
Muni Master, ICE BofA 597430 3167 3378 4311 3.038 5842 -0.381
EMBI Global, J.P. Morgan na.  na. 7792 8842 7.205 na.  na

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services

USSvs,

USSvs,

— Mon — YTDchg — Mon — YTDdy
Country/currency inUS$ perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong 00003985 25096 3.4
Argentina peso .0011934.6989 15.6 Europe
Brazil real 1747 5.7231 17.9  CzechRep.koruna  .04331 23.090 3.2
Canada dollar 7232 13827 4.4  Denmarkkrone 1468 6.8129 0.5
Chile peso .001048 954.20 9.0 Euroareaeuro 1.0953 9130 0.8
Colombiapeso .000240 4166.00 7.5  Hungary forint .002760 362.34 4.4
Ecuador US dollar 1 1 unch Icelandkrona 007276 13743 11
Mexico peso .0517 19.3567 14.1  Norway krone .0907 11.0209 8.3
Uruguay peso .0247140.4750 3.6 Polandzloty 2546 3.9281 -0.2
Asia-Pacific Sweden krona 0946 10.5706 4.6
Australiadollar 6496 15394 49 Switzerlandfranc 11730 8525 1.3
Chinayuan 1403 71290 0.2 Turk.eyhra ) .0300 33.3502 13.1
Ukraine hryvnia .0242 41.2500 8.1
Hong Kong dollar 1284 7.7899 -0.3 UK d 12777 7827 -0.3
Indiarupee 01191 83997 1.0 poun : : :
Indonesiarupiah .0000617 16202 53  MiddleEast/Africa
Japanyen .006936 14418 2.2  Bahraindinar 2.6529 3770 unch
Kazakhstantenge .002084 479.85 5.4  Egyptpound .0203 49.2421 59.2
Macau pataca 1246 8.0265 =0.3  Israel shekel 2614 3.8260 6.2
Malaysiaringgit 2260 4.4250 =3.7  Kuwaitdinar 3.2733 3055 -0.6
New Zealanddollar ~ .5940 1.6835 6.4 Omansulrial 25974 3850 ..
Pakistanrupee .00359 278.775 -0.8  Qatarrial 2744 3.644 0.02
Philippines peso .0173 57.830 4.4  SaudiArabiariyal 2664 3.7541 0.1
Singapore dollar 7546 13252 0.4  SouthAfricarand .0540 18,5190 1.2
SouthKoreawon .0007309 1368.18 5.7 ,
SriLankarupee 0033292 30037 -7.3 Close NetChg %Chg Ty
Taiwan dollar 03057 32711 6.6 WSJDollarindex 97.73 -0.38-0.39 1.98
Thailand baht .02819 35470 3.2 Sources: Tullett Prebon, Dow Jones Market Data
Commodities
— Monday — 52-Week YTD
Close Netchg %Chg High Low %Chg  %chg
DJ Commodity 95054 -6.01 -0.63 1079.94 93497 -485 -0.76
FTSE/CC CRB Index 26879 -134 -050 30023 258.09 -3.72 1.88
Crude oil, $ per barrel 7294 -058 -0.79 93.68 68.61 -10.98  1.80
Natural gas, $/MMBtu 1942 -0.025 -127 3575 1575 -28.73 -22.75
Gold, $ per troy oz. 240170 -24.00 -0.99 246240 1816.60 2422 16.45
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COMMODITIES wsj.com/market-data/commodities
Contract Open Contract Open Contract Open
FUtures ContraCts Open__ High hilo Low  Settle Chg interest Open _High hilo Low  Settle Chg interest Open _High hilo Low  Settle Chg interest
Metal & Petroleum Futures Nov 1517 1551 1515 1546 .28 1509 m
T Open Wheat (CBD)50000: centperbu [ ndexFutues |
Open  High hilo Low Settle  Chg interest Sept 540.25  541.50 519.75  539.40 50 205,043 Japanese Yen (CME)-¥12,500,000; $ per 100¥ Mini DJ Industrial Average (CBT)-$5 xindex
Copper-High (cMX)-25,0001bs; $ per b. Vehaat (KOt 00 et 56325 100 13775 Aug 6853 7067 A 6838 6985 0142 368  sept 39623 39750 38541 38848 -1031 90,478
Aug 41000 4.1000 39260 39840 01000 2927 ¢ 5;9'0 ; ;éch)_gsper ”'54475 5025 50 1906 S 6869 7104 6866 7014 0143 306177  Dec 40066 40099 38879 39185 -1054 1,034
Sept 41220 41500 39305  3.9990 -0.1040 116,575 De‘z 574’75 578'75 561'50 576‘60 '50 83’192 Canadian Dollar (CME)-CAD 100,000; $ per CAD Mini S&P 500 (CME)-$50 x index
Gold (CMX)-100 troy oz; $ per troy oz. Cattle-Feeder (CME)-50,000 Ibs. cents perlb. ’ ' Aug 7214 7244 7174 7232 0018 237  Sept 533000 5345.50 5120.00 5217.50 -158.50 2,005,975
Aug 2442.00  2449.80 236740 240170 -24.00 4552 pu4 244500 246.625 240775 244000 -5.650 8987  Sept 7218 7251 7179 7239 0019 342137  Dec 5392.00 5398.50 516850 5269.00 -161.75 24,578
Sept  2458.50 2466.10 237380 261180 2440 5,298 sept 242025 244150 238900 241250 -6.900 16499  British Pound (CME)-£62500;$ per £ Mini S&P Midcap 400 (CME)-$100 xindex
N D Mk RRUD N Um0 by
C : : : 40 -25. : ug . : : 550 -2. , Dec . 2957.10 2833.60 290010 -8840  na.
Sept 12811 1.2823 12716 12764 -0048 229,961
Feb'25  2509.10 2520.00 242470 246530 -2580 21,583 Oct 178,075 180.500 176200 179.000 -3.075 141393 Sep'ssFra e (CME>.CHF 125 000: er CHF Mini Nasdaq 100 (CME)-$20 xindex
April 252150 253740 244040 248330 -2600 10,059  Hogs-Lean (CME)-40,000 Ibs; centsperlb. wi (CME)- /000;5 per Sept 1839000 18390.00 1735100 18013.25 -543.00 244,544
Palladium (NYM) - 50 troy oz; $ pertroy oz. Aug 91775 91950 90900  9L150 -1050 24124  Sept L7 L1919 IGO0 LIBLS 0L ML T lg6i075 1861075 1755275 18213.50 55700 4,946
Aug 836.00  846.00 836.00 822.80 -56.40 1 Oct 74750 76.000 73900 75725 -850 109571  Dec 11834 1.2035 11813 11937 0117 866 MiniRusseII.ZOOO(ClME)»$50 inde ' : '
Sept 88400 838.00 81350 82610 -5640 26,150  Lumber(CME)-27,500bd ft, $per000bd. ft. Australian Dollar (CME)-AUD100,000;$ per AUD xineex
: Sept  2097.50 2109.80 1992.80 2049.00 -69.50 472,039
Platinum (NYM)-50 troy oz; $ per troy oz. Sept 50200 51000 4950 50600 100 7850 pyg 6517 6518 6352 6488 -0030 589 [ 12050 212900 201080 206680 7130 1035
Aug 967.20 95680 956.80 91100 -51.70 1 Nov 21300 52350 °1300 52000 100 2043 gy 6521 6524 6356 6493 0030 196,631 = ' ' o " ) '
Milk (CME)-200,000 Ibs, cents per Ib. P ¢ Mini Russell 1000 (CME)-$50 x index
Oct 965.80  967.80 91310 91550 -5210 69,193 . g : Mexican Peso (CME)-MXN 500,000:$ per MXN
- " ) Aug 2030 2030 2012 2016  -14 3,080 000; Sept 293100 2931.00 281020 284240 -87.90 6,199
Silver (cM)-5000 troy oz; $ per troy oz A 05107 05204 04950 05119 -.00079 34
Au 28165  28.560 2840 27076 -1170 245 Pt 2044 2045 1970 1972 -73 4831 ug : : : . ! U.S. Dollar Index (ICE-US)-$1,000 xindex
9 : : - . - Cocoa (ICE-US)-10 metric tons; $ per ton. Sept 05186 05190 04907 05096 -.00080 191,695 -
Sept 28675 28815 26595 27207 -1185 101859 oo a8 8100 7339 7901 381 35951 Sept 10243 103.07 10197 10248  -50 42343
Crude Oil. Light S ) . p , , , , , Euro (CME)-€125,000; $ per € Dec 10213 10271 10172 10217 -50 477
rude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. Dec 6479 6795 6310 6676 134 51135
Sept 221 7446 N6 79 058 326391 CoffeeCE S350 be:centspor s / . Aug 10927 11015 A 10900 1.0958 .0038 1,705
oct 7326 7353 7088 7220 039 29138  sept 2620 22790 2100 22570 -480 10Less 5Pt 1.0940 11031 1.0914 10973 0038 660,961 Source: FactSet
Nov 7263 72.84 7033 7166 -0.29 156,208 Dec 22535 22625 22015 22430 -5.25 81,820
Dec 7199 72.30 69.87 7120 -0.21 250,818 Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. .
June25  70.09  70.26 6831  69.43 -0.04 127,109 Oct 17.90 1835 17.64 1808  -.02 335565 BOI'IdS | wsj.com/market-data/bonds/benchmarks
Dec 6859  68.78 6713 6807 004 127460  March25 1823 1865 1800 1841  -01 204,858
NY Harbor ULSD (NYM)-42,000 al;  per gal. Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. Tracking BOI'Id Benchmarks
Sept 23307 23402 22646 22986 -.0199 119521  Sept 36.00 3620 3600 3620 -05 1112 ) ) o )
Oct 23519 23571 22843 23161 -0201 65079  COLLON(CE-US)-50,000Ibs; cents per b, Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal. g:z 252 2;;;‘ Zzgg 2?;2 fg o jfé highs and lows for different types of bonds
Sept 23297 23598 22578 23336 0160 138977 Gnoe Juice (ICE-US)15,000lbs; centsper b : " Total . Total
Oct 21524 21708 2087 21433 0038 88331 g A785 42975 4430 41735 560 6315 | retum  YTDtotal — Yield(%) —  return  YTDtotal — Yield (%) —
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. . ! h b : ! close return (%) Index Latest Low High close return (%) Index Latest Low High
/ g Nov 41390 42350 41140 41420 -550 2,421
Sept 1950 1974 1882 1942 -.025 387,936 : ) - ; i
oitp o 208 Lo 2005 03 1ranc T e Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
Nov 2531 2542 2450 2491 -.049 154,878 UltraT Bonds (CBT)- $100.000;pts 2215 1005 213046 | US. Aggregate 4370 4350 5740 40510 | Mortgage-Backed 4,610 4580 6.050
Dec 3104 3121 3035 3074 -043 91,731 ra freasury Bonds -$100,000; pts 32nds of 100% - " innie M
Jan2s 30l 3422 3337 3371 -044 13des  Sept 133290 136:050 133080 134120 2101679733 | U-S-Corporateindexes Bloomberg Fixed Income ndices 207486 | Ginnie Mae (GNMA) 4,680 4.640 6.020
March 2020 2.930 2856 2.884 -.041 122,128 Dec 134-270  136-100 133310 134230  15.0 701 | 31328 [ U.S. Corporate 4990 4940 6.430 124408 [ Fannie mae (FNMA) 4590 4560 6.050
Treasury Bonds (CBT)-$100,000; pts 32nds 0f 100% I -
N Ry Intermediate 1916.86 Freddie Mac (FHLMC) 4.430 4430 6.190
Agriculture Futures Sept  125-060 126-270 120210 125130 1101746221 | 08 | 4800 4740 6350 | - ¢ )
COrN (CBT)-5,000 bu conts perbu Dec 125090 126-300  124-260 125-170 110 9,341 | 427034 |12 Longterm 5370 5160 6.600 59743 | L6 MuniMaster 3.167 3.038 4311
Sept 38575 39175 37875 39060 425 535497 'S"etas““{l'::‘;t;s(1‘1'5“0)3'?100'00101??254352“dlizf;gf% Joasosses | B34 |77 2.1 Double-A-rated 4600 4540 5760 4268 [[07 712year 2915 2721 4.097
Dec 402.25  407.75 39600 407.00 375 693,136 ep - - - - =20 4,89, ; B
Oats (CBT)-5,000 bu, cents perbu. Dec 114210 115190 11408 114180 -25 22,906 | 86992 | Triple-B-rated 5200 5140 6.700 48534 [ 20 12-22year 3469 3388 4742
Sept 32425  328.50 31925 32325 -2.50 669 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% High Yield Bonds ICE BofA 463.42 [ 22-plus year 3.989 3.989 5.274
Soybeans@mssoomcntsnnns o 0 TS ons mom 1936 oo a7 e | 4% K HhYiedConstrained 29% 7565 9560 Global Government P Morgar
Aug 1040.00 1045.00 102150 104425 1500 802  2Yr.Treasury Notes (CBT)-$200,000; pts32nds of 100% 530.64 | Triple-C-rated 13872 12616 1545 55327 | 17 GlobalGovernment 3120 2950 3810
Nov 1029.00 1042.00 101550 104060 1350 426216  Sept  103-184 103-315 103139 103177 -9 4450467 | 35077 | High Vi Canad
. . gh Yield 100 7.163 6.671 9101 82567 [ anada 3.040 3.040 4.260
Soybean Meal (CBT)-100 tons; $ per ton. Dec 104-031 104-149 103-295 104-014 -9 7149 | —/—
Aug 35630 362.00 35240 36070 -80 2270 30 Day Federal Funds (CBT)-$5000,000;100- daily avg. 47817 | Global High Yield Constrained 7,688 7.391 9.440  359.14 | 0.8 EMUS 2.956 2669 3.790
gf: beanézﬁfé’w,féﬁgo.b . 339'50 b BLE 720 B2 pug 946950 947900 946950 SATOT5 0075 469810 | 35095 [ Europe High Yield Constrained 6,520 6,172 8.022 65468 0.8 France 3.030 2540 3.630
4 HU01bs, cents per. Oct 951200 95.3250 951150 951700 .0350 445,641 - -
Aug 4130 4130 4058 4104 67 586 ! ) U.S Agency Bloomberg Fixed Income Indices 470.22 [0.5 Germany 2250 2.020 3.030
Three-Month SOFR (CME)-$1,000,000;100 - daily avg.
Dec o 0L LIS 057 M358 26\ o35 9460 946350 9635 0025 4610 | 184355 | U.S Agency 4270 4250 5390 27621 -1.0M Japan 1220 0930 1490
Rough Rice (CBT)-2,000 cwt;; $ per cwt. : : : " ' ’ - : : : : " " : .
Sept 1494 1535 149 1528 33 7447  Dec 959050 962000 95.8500 95.9250 0050 LIS5597 | 1759 | 10-20 years 4260 4240 5370 51090 [04  Netherlands 2520 2.260 3320
3611 | 20-plus years 4420 4420 5740 81373 [02 Uk 4,140 3790 4.880
281849 [ Yankee 4710 4670 6.110 n.a. na. Emerging Markets ™ n.a. 7.205 8.842

CaSh PriceS | wsj.com/market-data/commodities

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate
from the futures price on an exchange, which reflects what the commodity might be worth in future months.

Monday, August 5,2024

Monday Monday Monday
m Copper,Comex spot 39840  Wheat-Hard-KC(USDA) $ perbu-u  5.9025
Iron Ore, 62% Fe CFR China-s #103.6 Wheat,No.Isoft white,Portld OR-u  5.7750
Coal,C.Aplc,12500Btu,12502-rw  75.000 Steel, HRCUSA, FOB Midwest Mill-s ~ *665.0
Coal PwdrRvrBsn,8800Btu,0.8502-rw  14.000 Battery/EV metals “
m BMILithium Carbonate, EXWChina 992%iw 11375 Beef carcass equiv. index
BMILithium Hydroxide, EXW China, =56.5%-vw 10825 choice 1-3,600-900 Ibs.-u 300.77
Gold, per troy oz BMI Cobalt suphate, EXW China, >205% v~ 3864 select 1-3,600-900 Ibs-u 282.34
Engelhard industrial 2388.00  BMINickel Sulphate, EXW China, >22%vm 3726 Brojlers, National compwtd.avg-uw 12828
Handy & Harman base 239385 BMIFlkeGraphite FOBChina 100Mesh % 95%ym 485 Bytter AA Chicago-d 3.1050
Handy & Harman fabricated 2657.17 " - ’ .
LBMA Gold Price AM 246175 Cheddar cheese pulChicago ¢ o
) Cheddar cheese,blk,Chicago-d 184.00
LBMA Gold Price PM *2469.85 Burlap,10-0z,40-inch NY yd-nw 0.8175 Milk Nonfat dry,Chicago Ib.-d 123.25
Krugerrand wholesale-e 2503.62 Cotton,11/16 std lw-mdMphs-u 0.6205 Coff'ee Brazilian' Comp-y ' 2 32.67
Maple Leaf e BUI0 Cotiook’A' Index-t 1935 Coffee,Colombian, NY-y 25289
'\AA?;Z;%E?EE'E igizzg Hides hvy native steers piece fob-u na. Eqggs large white Chicago-u 30950
Austriacrown-e 236266 Wool,64s,staple, Terr del-uw na. Flour,hard winter KC-p 16.40
Austaphile %2770 Hams17-201bs Mid-US fob-u na.
N Hogs,lowa-So. Minnesota-u 89.82
Silver, troy oz. Bran wheat middlings, KC-uw 80 porkbellies12-141b MidUS-u 17648
Engelhard industrial 27.0000 Corn,No. 2 yellow,Cent IL-bp,u 3.6900 Pork loins, 1’3_19 Ib MidUS-u 1.2691
Handy & Harman base 27.1870 Corngluten feed Midwest-uw 1080 steers Te;< _Okla. Choice-u 1;%7 21
Handy &Harman fabricated 339840 Corn gluten meal Midwest-uw 426.1 Steers'feeaer Oklla City-uw 303'25
LBMQ spot price ""‘£22.; 3000 Cottonseed meal-uw na. ' R ’
(US$equivalent) #28.950 Hominy feed,Cent IL-u,w .
Coins,wholesale $1,000 face-a 20998 Meat—gonemeaI,SO% pro Mnpls-uw g: Fatsand Oils
Other metals 0Oats,No.2 millingMnpls-u 40325 Degummed corn oil, crude wtd. avg.-uw na.
LBMA Platinum Price PM *972.0 Rice, Long Grain Milled,No.2 AR-uw 3625  Grease,choice white,Chicago-h 0.4775
LBMA Palladium Price PM #9040  SoybeanMealCent ILrailton48%-uw  382.50 Lard,Chicago-u na.
Platinum,Engelhard industrial 921.0 Soybeans,No.1yllw IL-bp,u 10.5600 Soybean oil,crude;Centl IL-u,w 0.4246
Palladium Engelhard industrial 8650 Wheat,Spring14%-pro Mnpls-u 7.9500  Tallow,bleach;Chicago-h 0.5075
Aluminum, LME, $ per metricton  #22145  \Wheat,No.2 soft red,St.Louis-u 52350  Tallow,edible,Chicago-u na.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 8/2

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

August5,2024

Key annualinterest 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.

Week  —52-WEEK— Week  —52-WEEK—
Latest ago High  Low Latest ago High  Low
Juneindex  ChgFrom (%)
level  May'24 June'23 Japan 1475 1475 1475 1475  Federal funds
U.S. consumer price index Policy Rates Ef.fe;t've rate 5 6;(.:0. 55:5388 55:5588 55535188
Allitems 314.175 0.03 30 Eurozone 425 425 450 4.25 19 e g . .
- ' . Switzerland 175 175 225 175 Low 5.3100 5.3100 5.3300 5.3000
Core 319.003 012 33 pritain 500 525 525 500 Bid 5,3300 5.3300 5.3300 5.3100
2 Australia 435 435 435 410  Offer 5.3400 5.3500 5.3600 5.3300
International rates i
Overnight repurchase Treasury bill auction
Week 52-Week Us. 539 542 548 525
weeks A . . .
Prime rates ShSSgovemimentiates 26weeks 4700 4930 5350 4.700
us. 850 850 850 850 Discount
Canada 670 695 720 670 550 550 550 550 Other short-termrates
Week  —52-Week —
Latest ago high low
Key Interest Rates _ ' Callmoney
Dataare annualized on a360-day basis. Treasury yields are per annum, 7.25 725 725 7.5
on actively traded noninflation and inflation-indexed issues that are ] )
adjusted to constant maturities. Data are from weekly Federal Reserve | Commercial paper (AA financial)
release H.15. 90days n.a. na. 553 514
Week Ended — 52-Week — WeekEnded — 52-Week — i i i
Aug2 Jul26  High  Low Aug2 Jul26  High  Low Secured Overnight Financing Rate
, &-month 509 520 558 509 535 535 540 530
Federal funds (effective) L-year 4.65 483 546 465
533 533 533 533 y 5 - g g Value  —52-Week—
- - - - 2-year g-gi 3.42% Z.%;l ?{ﬁ Latest Traded High  Low
: 3-year 1 . 3 1
:::f’inm;:i‘:f" paper 5-year 390 413 48 384 | DTCCGCF Repolndex
1-month 530 529 534 527 ngﬁg;r 232 2% 3;9 ggg Treasury 5378 38.830 5.504 5.142
2-month 526 527 537 5.26 20-year 4'40 4'57 5'20 4.16 MBS 5.428 38.810 5.689 5.322
3-month 488 526 540 488 i} ’ i i
Financial Treasury yields (secondary market) m
1-month 530 na. 543 528, o 528 528 533 522 Latest Weekago Yearago
2-month 525 na. 551 5.25 3-month 5'12 5.18 5'35 5'12
3-month . . . . - - : - - i
month 5B 531 35252 o age 497 53 4g | FreddieMac
Discount window primary credit TIPS 30-year fixed 6.73 6.78  6.90
550 550 550 550 5-year 180 198 255 171 15-year fixed 5.99 6.07 6.25
Treasury yields at constant 7-year 184 197 247 169 | Notesondata:
maturities 10-year 184 197 245 169 | u.s.primerate is the baserate on corporate
1-month 552 549 560 542 20-year 200 210 249 176 | loanspostedbyatleast 70%of the 10 largest
3-month 538 540 562 538 Longtermavg 210 221 259 191 | US.banksandiseffective July 27,2023. Other
primerates aren’t directly comparable; lending
Notes on data: practices vary widely by location; Discount rate

Federal-funds rate is an average for the seven days ended Wednesday, weighted according to rates
on broker trades; Commercial paper rates are discounted offer rates interpolated from sales by
discounted averages of dealer bid rates on nationally traded certificates of deposit; Discount window
primary credit rate is charged for discounts made and advances extended under the Federal
Reserve's primary credit discount window program; rate is average for seven days ended Wednesday;
Inflation-indexed long-term TIPS average is indexed and is based on the unweighted average bid
yields for all TIPS with remaining terms to maturity of 10 years or more;
Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https:;//www.federalreserve.gov/datadownload/Build.aspx?rel=H15

is effective July 27,2023. Secured Overnight
Financing Rate is as of August 2,2024. DTCC
GCF Repo Index is Depository Trust & Clearing
Corp.’s weighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S.dollars. Federal-funds rates are Tullett
Prebonratesas of 530 pm.ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;

Tullett Prebon Information, Ltd.

Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“EMBI Global Index

"Inlocal currency & Euro-zone bonds

Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

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(a) or fell (¥) in the latest session

Country/ Yield (o) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Year ago
4.375 US.2 3.882 A L 3.871 4.599 4.791
4.375 10 3.783v o 3.795 4272 4.060
4.250 Australia 2 3.816 L 3.816 4.248 3.929 -7.7| -7.4 -85.4
3.750 10 4.062 [ ] 4.062 4413 4.200 N27.6 26.9 15.4
2.500 France 2 2.644 A ° 2.632  3.090 3.264 -124.900 -125.8  -151.9
3.000 10 2.986 A 2.959  3.167 3.097  -g0.0M -834  -949
2.700 Germany 2 2320 v o 2351 2.896 2.984 -157] -153.9  -179.9
2.600 10 2188 A | 2.181 2536 2.569 -159) -161.2  -147.7
3.200 Italy 2 3.024 A p 2.989 3458 3.648  -86.9M -90.1  -1135
3.850 10 3.681 A ° 3.636  3.944 4213 -10.5| -15.7 16.7
0.400 Japan 2 0.256 V |o 0418 0.343 0.029 ETXN AN -347.3  -475.4
1.100 0 07547V | d 0.959  1.070 0.646 EIEFIM -2834  -340.0
2.800 Spain 2 2676 V ° 2.707  3.102 3432 -121.800 -118.3  -135.1
3.450 10 3.071 A 3.068  3.290 3.590 -71.50 <726 -45.6
0.125 UK. 2 3.621 A ° 3.621 4.132 4.841 -27.21 -26.9 5.8
4.250 10 3.868 A L 3.838 4128 4.384 [8.2 4.5 33.8
Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close
Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread®, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
..And spreads that widened the most
Altria Mo 5.375 571 Jan.31,'44 163 30 124
Marathon Oil MRO 6.600 545 Oct. 1,737 170 28 na.
Sumitomo Mitsui Financial SUMIBK 5.836 5.56 July 9,44 139 22 105
Vodafone vop 4375 402 May30,'28 53 20 Py
Rogers Communications RCICN 7.500 550  Aug.15,38 171 18 n.a.
Volkswagen Group of America Finance 5.300 451 March22,27 83 18 74
Constellation Energy Generation 6.250 5.38 Oct. 1,39 163 17 148
Walt Disney DIs 2.650 450  Jan.13,'31 73 17 56
High-yield issues with the biggest price increases...

Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Paramount Global 5.500 714 May15,33 89.453  0.16 na.
Venture Global Calcasieu Pass 4.125 5.67 Aug. 15,31 91.125 0.06 91.256
ADT Security 4.875 6.08  July15,'32 92500 005 93708
Telecom Italia Capital 7.200 726 July18,'36 99500 002 99509
..And with the biggest price decreases
Rakuten 9.750 959  Aprill5,29 100583 481 na.
Bausch Health BHCCN 11000 1392 Sept.30,'28 91.000 174 99250
Transocean 7.500 870  April15,31 94000 135 94375
Bath & Body Works BBWI 6.875 6.84 Nov.1,35 100250 100 107509
Mauser Packaging Solutions 7.875 7.10 April 15,727 101.875 -0.88 103.250
Teva Pharmaceutical Finance Netherlands lii ... 3.150 5.94 Oct. 1,26 94.432 -0.57 94.750
Ziff Davis 0 3.625 633  March1,28 91480 052 93906

“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown s for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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BIGGEST 1,000 STOCKS

Net Net Net Net Net Net
How to Read the Stock Tables Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq F5 FFIV 187.14 -4.85| IntuitiveSurgical ISRG 438.00-11.73| NRG Energy NRG 68.89 -1.11| RogersComm BRCl ~ 38.09 -0.57 UnitedRentals URI  668.61 -2.82
Stock Market listed securities. Prices are consolidated from trades reported by various || fmc FMC 6166 -0.53| InvitatHomes INVH 34.67 -0.92| NVR NVR 8275.84-270.42| RoivantSciences ROIV 10.30 -0.21 US Bancorp  USB  40.80 -1.55
market centers, including securities exchanges, Finra, electronic communications FTAI Aviation FTAI 97.18 -4.78| lonisPharm  IONS 47.00 -2.13| NXP Semicon NXPI 235.41 -2.34|1 Roku ROKU 5167 -147 US Steel X 3881 -148
networks and other broker-dealers. The list comprises the 1,000 largest companies FTI Consulting FCN. 21518 -6.47| lronMountain IRM 10433 -236| Nasdaq ~ NDAQ 6440 -26| Rolins  ROL 47.63 -03| TCENerdy ~TRE 4222 0521 ynitedTherap UTHR 325.72 1%
based on market capitalization. Fabrinet FN 196.40 -6.16| ItauUnibanco ITUB 574 -0.02| Natera NTRA 97.91 -171| RoperTech ROP 517.53-18.50 TECV"”et’.‘ ity TEL 14344 -10¢| UnitedHealth UNH 569.96-19.87
Underlined quotations are those stocks with large changes in volume compared FactSet FDS 401.84-1272 NationalGrid NGG 62.11 -2.97| RossStores ROST 136.06 -4.18 Telu:nnec v yTU 1620 ay| UnivDisplay OLED166.82 -546
with the issue’s average trading volume. Fairlsaac FICO 1581.82-18.56 NatWest ~ NWG 835 -0.07| RoyalBkCanadaRY 10565 -L81| [ TFIl 14380 308 UnversaHeathBUHS 211.00 -221
. . ) ) ) Fastenal FAST 66.40 -0.90 NetApp NTAP 115.61 -3.44| RoyalCaribbeanRCL 139.77 0.92 n ' : UnumGroup UNM 52.81 -1.09
Boldfaced quotations highlight those issues whose price changed by 5% or more if FederalRealty FRT 109.76 -2.72| JDcom JD 2495 0211 Neipace NTES 87.91 -2.06| RoyalGold RGLD 12933 -529| 1M TIMB 14.99 -045| viciprop  VICI 3076 -0.74
heir previous closing price was $2 or higher. 0 .0 JPMorganChase JPM  194.90 -4.24 N EE 15 | . ) X TIX 10889 -4.25|y K
t FedEx FDX 283.09 -9.21|, 1"\ Netflix NFLX 598.55-15.09| RoyaltyPharmaRPRX 27.46 -1.07| 00 TKO 10750 -0.35 Vale VALE 9.95 -0.05
Footnotes: FergusonEnts FERG 197.27 -8.13 ja II(H o jIEIL'lV 12;3 'z% Neurocrine ~ NBIX 147.70 -5.44| RyanSpecialty RYAN 6528 -3.29| L\ oo iic 1muUs 186.87 -1'89 ValeroEnergy VLO 147.64 -0.92
I-New 52-week high; 1-New 52-week low; dd-Indicates loss in the most recent four Ferrari RACE422.78 -10.81 ngobsesalns 3 14013 11| NeworientalEduc EDU 6527 533| Ryanair RYARY 9848 -0.28| 1pe TPG 4296 212 Vaxcyte PCVX 7274 -2.93
quarters. Ferrovial FER 3853 -1.02| Hardie JHX 3308 -0.75| NYTimes A NYT 5110 -0.92| SAP SAP 199.03 -5.69| Tpc i TROW103 16 331 VeevaSystems VEEV 185.47  0.33
: i FidNatlFinl ~ FNF  53.94 -0.91| JamesHardie 0> /2| Newmont  NEM 47.03 -148| S&P Global SPGI 471.99-1405| --owezrice o ap || Ventas VIR 5567 -0.73
Stock tables reflect composite regular trading as of 4 p.m. ET and FidNatinfo FIS 7280 -1.56| JefferiesFinl JEF 5282 -140| N lccon n NWSA 2541 -0.89| SBA Comm SBAC22111 -862| JjawanSemi TSM 147.95 -191| veralto VLTO 101.99 -2.85
changes in the official closing prices from 4 p.m. ET the previous day. : i . J&J INJ 16125 -2.89 23 0 § : TakeTwoSoftware TTWO 139.49 -4.19| veriSign VRSN 178.62 -9.09
FifthThirdBncp FITB  39.23 -0.32 JohnsonControls JCI 6571 -1.71 NewsCorp B NWS 26.33 -0.81| SEl Investments SEIC  63.10 -2.31 TakedaPh: TAK 13.82 -026 1519 .
FirstCitizBcshA FONCA 1889.34 -68.32 | -Osancontrols SXh - 8970 270 NextEraEnergy NEE  76.68 -252| SK Telecom SKM 2124 -L03| pasesaPharm £2o 3.5% .08 - VeriskAnalytics VRSK 262.28 -4.38
FirstHorizon FHN 1470 -0.63| -ones-and -2 L2 | 1 Nike NKE 7142 -259| SPS Commerce SPSC 19123 -9.33| 1aPestry - Verizon VZ 3980 -117
Monday, August 5, 2024 Net Net| FirstindRity FR 5135 -245| ! uripetNetnoks SNPR 3797 0.8 Nisource NI 3057 -L24| SS&CTech SSNC 69.26 -2.33| Joroahesouces TRGPI27.86 272 Vertexpharm VRTX 476.91-17.55
Net| Stock  SymClose Chg| Stock  SymClose Chg| FirstSolar  FSLR 207.09 -595 nancia 832391 Nokia NOK 373 -012| STAGInd STAG 3879 -152| Jardet — —TGT 133.87 -5.30) vertiv VRT 6773 -173
Stock Sym Close C: FirstEnergy FE 4188 -0.80| KBR KBR 6299 -232| oo NMR 298 -0.25| <aia SAIA 37704 53| TechnipFMC FTI 2563 -143| Viatris VIRS 1156 -0.31
V! 9| BankNY MellonBK 6142 -170 I ColgatePaim CL 10097 -1.84| FirstService FSV 16824 -2.09| KEHoldings BEKE 1354 025 \oicon  NDSN 23480 -658| Salesforce CRM 239.01 -496| 1cckResourcesBTECK 4438 0761 Viking VIK - 3213 -0.80
m BankNovaScotiaBNS 4471 -0.96| Comcast A CMCSA 39.18 -0.72| Fiserv Fl 15477 -415 KKR 106.23 -239] \otoksouthemNSC 239.68 -373| Samsara 10T 3556 016 JcledyneTech TDY 39973-1081| VinFastAuto VFS 3.67 -0.24
Barclays  BCS 10.59 -0.14| ComfortSystemsFIX 30090 -5.28| Flex FLEX 2819 -0.40 E'—A_k z;:ﬂgzgg Zgé NorthernTrust NTRS 82.48 -2.41| Sanofi SNY 5145 -160| releflex TFX 23333 -380 Visa vV 25644-10.14
AECOM  ACM 8664 -156| BamickGold GOLD 17.18 -0.73| Commercebcsivs CBSH 59.28 -172| FloorsDecor FND 97.04 -0.85| Kaspikz — KSPI 11600 400!, NorthropGrumNOC 49263 -192| SareptaTherapSRPT 14065 3.9 Ericsson  ERIC 653 -021) vistra VST 7020 2.3
AES AES 1620 .054| Bath&BodyWks BBWI3L23 -197| SABESP ~ SBS 1542 -0.32| Fluor FLR 4622 -128|! Kellanova 20 1022| Novartis  NVS 109.85 -3.02| Schiumberger SLB  43.77 -116| 1ciionicasras > 53| Vodafone ~VOD 881 -049
Aflac AFL 9717 207 Baxterintl  BAX 34.64 -0.63| ConagraBrandsCAG 30.01 -0.89| FlutterEnt  FLUT 181.83 -5.76 ‘EEHYUSP gl;E %ﬁ%g 8?3 NovoNordisk NVO 12600 -149| SchwabC — SCHW 6229 110 ﬁlekfolmca TEF 442 -0.07| VulcanMatls VMC 257.43 -8.91
AGNC vt AGNC 973 -0.23| BectonDicknsnBDX 23578 -6.09 | ConocoPhillips COP 10457 -1.20| FomentoEconMex FMX 10685 -2.02 Ke“'ég r EDPE’KEY 1412 -035| NuHoldings NU 1071 -021| Sea SE 5004 -081 Tee mngonelgaI:;I; iggg gii WXY 2z
Ansys ANSS 29654 56| BeiGene  BGNE165.66 243| ConEd ED 10070 -113|!FordMotor  F 971 -032| KevCore  KE¥ 1902 033 Nucor NUE 15052 -053| Seagate  STX 9254 -203|yqommme " 1o 2807 011
1 APA APA 2759 -100|' BentleySystemsBSY ~ 44.79 -1.23| ConstBrands ASTZ 236.42-10.52| Fortinet FTNT 5539 -112| KeysightTed 01 -3.891 Nutanix NTNX 46.00 -1.23| Sempra SRE 7870 -304| .onans o D8 | WEC Energy WEC 8819 -1.97
. 2 . " y R KimberlyClark KMB 137.65 -2.45 N B [ TencentMusic TME  12.60 -0.02 ay - -
ASE Tech ASX 860 -033 Berkley WRB 54.73 -0.45| ConstellationEner CEG 169.97 2.89| Fortis FTS 4179 -0.79 " 1 Nutrien NTR 4724 -0.68| Servicelntl SCI 7153 -1.87 W.PCare WPC 5596 -1.27
ecl 3 . - R " N KimcoRealty KIM 2115 -0.78 . R | TenetHealthcare THC 144.99 3.24 g Yy . -
ASML ASML820.35 11.00| BerkHathwy B BRK.BA413.72-14.64 Cooper C00 9141 -1.86| Fortive FTV 67.64 -0.80 KinderM KM 2008 -0.60 nVentElectric NVT 62.58 -1.82| ServiceNow NOW 78127 -9.37 Torad TER 11639 -0.83| WPP WPP 4522 -0.74
ATST T 1801 -0.46| BerkHathwy ABRKA620040-21395| Copart CPRT 50.93 -0.80| FortuneBrandsFBIN 73.84 -275| |-nierioi8am o S0 00| NVIDIA  NVDA 10045 -6.82| SharkNina SN 7289 20| 1o’ TsLA 19585 879 Wabtec — WAB 15001 -313
ATI ‘7 15| BerryGlobal BERY 6291 -0.01| Core&Main CNM 47.84 -102| FoxA FOXA 3636 -095| KinrossGolc 90 0. Shell SHEL 69.99 -169| 1or 5 57| 1 WalgreensBoots WBA 10.72 -0.76
ATI 6097 -125 B daeFi B : KinsaleCapital KNSL 446.85 -0.80 - TetraTech  TTEK 225.43 -4.57 g : :
AbbottLabs ABT 108.63 -2.68| BestBuy BBY 80.23 -2.13| CorebridgeFin CRBG 24.90 -131( FoxB FOX 3404 -084| | nede oRea X S1de 093 SherwinWilliams SHW 339.09 -8.16| ToyaPharm TEVA 16.68 -0.31| Walmart — WMT 6759 -0.87
AbbVie ABBV 184.36 -4.93 gio-;ecdr;.neb A;IEgH 3;;22 ;52;; gornlng gl,;m Zgggi é%g 'E:gmnNRe:g:a;:x 1%3;&; »gig phiﬁps PHG 2803 -045| OGE Energy OGE 3844 -134| ShinhanFin SHG 39.53 -143| pocqninments TXN 18119 -6.27 | WarnerBrosA WBD 788 -039
Accenture  ACN 313.74 -9.41| Bio-RadlLal .68 -7. orpay L -6, -0 -0. 1 68’8 0'39 ONEO! ol y R Shopify SHOP 5226 -217| TeyaspacLand TPL 756.05-2674|' WarnerMusic WMG 27.59 -0.67
: Biogen BIB 19839 -7.27| Corteva  CTVA 5131 -027| FreeportMcM FCX 4087 -110| KoreaElecPwrKEP =688 ~-0.39] ONEOK — OKE 7862 -155) G o oty sp6 12805 -3.02| oo oo 00 a4 WasteComections WCN 176.41 -3.08
ﬁgonbein s cf'zg igz% 1_2-33 BioMarinPharm BMRN 80.47 -3.73| CoStar CSGP 7270 -257| FreseniusMedCareFMS  18.77 -0.28| KraftHeinz ~ KHC 3520 -0.86| ONSemi ~ ON 6897 102 Simpsonl\[;lfgySSD D420 agy| TerasRoadhouse TXRH 16199 -4.14| FHEAHEtens WER I 207
VDrainageSys - - " B Cost COST 80183-2025| FullTruck ~ YMM  7.01 -0.07| Kroger KR 5390 -0.43| OWReillyAuto ORLY110552-3150( 2 Textron TXT 8488 -235
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oA At L aEo GO Sl e ST Mo 20 40 W MR 1h| A e | SIS G Bs Zly 3 seelen
xonenterprise . -0. U g A quinix .L4 =50, umina E =2.. lohawkinds o =2.. egenPharm .£0 =1V,
BCE BCE 3393 -0.40| ChunghwaTel CHT 37.05 -042| Equinor  EQNR 2543 -0.64| Imperialoil IMO 6772 -0.31| MolinaHealthcare MOM 34697 -393| RegionsFinl RF 2041 -047 Gas'—‘?glpt,rls pfd.C GLOPpC 121-1 ~6‘?784 Q Seplfi/SeDOZ
1BHP Group BHP 5304 -0.97| ChurchéDwightCHD 99.92 139| Equitable EQH 37.05 -213| Incyte INCY 6200 -247| MolsonCoorsBTAP 5113 -176| ReinsGrp  RGA 19262-13.69| ImperialOil IMO 6 4336 Q Oct01/Sep0
BJsWholesaleBJ  85.21 -1.64| ChurchillDowns CHDN 130.35 5.01| Equitylife ~ELS 7067 -185| Informatica INFA 23.15 -0.65| mondaycom MNDY20241 -120| Reliance RS 28399 -3.23| Magnanternational MGA 49 475 Q Aug30/Auglé
18P BP 3299 -1.09| Cigna Cl 32571-11.62| EquityResdntl EQR 69.17 -1.05| Infosys INFY 20.80 -0.97| Mondelez ~ MDLZ 69.01 -1.67| RenaissanceRe RNR 228.40 -6.27| OneSpaWorld Holdings oswW 03 04 Sep04 /Aug21
BWX Tech  BWXT 92.38 -2.01| CincinnatiFinl CINF 125.82 -4.53| Erielndemnity ERIE 436.66 -1.24| IngersollRand IR 87.04 -0.38|' MongoDB ~ MDB 221.50-11.20| Rentokillnit RTO 29.78 -0.70 Open Text OTEX 36 2625 Q Sep20/Aug30
BXP BXP 65.65 -1.28| Cintas CTAS 739.83-16.93| EssentialUti WTRG 40.56 -0.93| Ingredion INGR 120.01 -3.01| MonolithicPower MPWR 770.44 -25.32| Repligen RGEN 162.20 0.53 8
1 Baidu BIDU 8239 -2.10|! CiscoSystems CSCO 44.74 -1.92| EssexProp ESS 272.62 -9.04| Insmed INSM 7119 -0.62| MonsterBev MNST 5047 -1.14| RepublicSvcs RSG 195.15 -4.85 p}’?"STa,”ke’f PffdA PXsAP 7.9 1615 m 2”920/ 2\”913
BakerHughes BKR 3451 -123| Citigroup € 5621 -1.99 |1 Esteelauder EL 9220 -3.30| Insulet PODD 19058 -5.87| Moody's ~ MCO 440.17-20.42| ResMed  RMD 215.68 -7.96| SiriusPoint8%Pfd.B SPNTPB 7.9 50 Q ug30/Augl5
Ball BALL 6268 -2.08| CitizensFin CFG 3830 -0.90| EvercoreA EVR 222.09 -5.891Intel INTC 20.11 -137| MorganStanleyMS ~ 92.07 -3.78| RestaurantBrandsQSR ~ 69.62 -0.54| TELUS Corp. o 67 2812 Q Oct01/Sepl0
BBVA BBVA 9.58 -0.10| CleanHarbors CLH 227.15 -7.85| Everest EG 356.30 -7.83| InteractiveBrkrsIBKR 108.65 -3.88| Morningstar MORN 301.14-1137| RevolutionMedRVMD 4248 -1.52 .
BancoBradesco BBDO 2.17  0.17| Clorox CLX 14267 -142| Evergy EVRG 58.52 -1.64| ICE ICE 148.78 -1.07|' Mosaic MOS 2652 -0.86| Rewvity RVTY 120.19 -3.08| Special
BancodeChile BCH  22.92 -0.42| Cloudflare ~ NET 77.70 -176| EversourceEnerES  65.02 -2.09| InterContinent/IHG ~ 94.90 -0.31|) MotorolaSol ~MSI 399.64-10.66| RexfordindRealtyREXR 47.44 -1.73| Willis Lease Finance WLFC 100 Aug21/Augl2
1 BancSanBrasilBSBR  4.93 0.01| Coca-Cola KO 6810 -1.23| ExactSciencesEXAS 55.77 -158| IBM IBM 18331 -5.81| MuellerindustriesMLI ~ 65.51 -1.46| RioTinto RIO 6297 -0.70 o " X
BcoSantChile BSAC 18.73 -0.63| CocaColaCon COKE121559-58.70| Exelon EXC 3752 -125| IntFlavors IFF  94.61 -153| MurphyUSA MUSA508.63 -451| Rivian RIVN 1461 -011| Note:Dividendyieldsasof3:30 p.m.ET
BancoSantander SAN ~ 4.37 -0.04| Coca-ColaEuro CCEP 73.19 -1.87| Expedia EXPE 112.12 -3.37| IntlPaper P 4443 -151| NICE NICE 169.05 -2.71| Robinhood  HOOD 16.42 -1.46 Sources: FactSet; Dow Jones Market Data
BanColombia CIB  31.07 -0.72| CognizantTechCTSH 71.73 -2.27 Expeditorsintl EXPD 121.29 -1.84| Interpublic ~ IPG ~ 29.53 -0.71| NIO NIO  3.89 -0.16| Roblox RBLX 3653 -2.51 . Ao - Al O . tends QA . €T " .
BankofAmerica BAC 36,65 -0.93| Coherent  COMR 56.25 -2.68| ExtraSpaceSt EXR 15874 -6.21| Intra-Cellular ITCI 77.80 0.50|INNNREIT  NNN 4624 -033|iRocketCos. RKT 1776 051| KEY:A:annual;M:monthly;Q:quarterly;r:revised; SA:semiannual; S2:1: stock split andratio; SO:
BankMontreal BMO  79.10 -1.63| CoinbaseGlbl COIN 189.47-14.97| ExxonMobil XOM 114.77 -2.11| Intuit INTU 602.97-20.95| NOV NOV 17.58 -111|' Rockwell ROK 248.27 -5.20| spin-off.
52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
New nghs and Lows Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
ChinaLiberalEduc CLEU 0.20-18.8 [EverspinTech MRAM  5.42 -6.1 |Huadilnt! HUDI 2.15 -1.9|MFAFinNts29 MFAO 24.36 -0.2|OpendoorTech OPEN 1.60 -8.1|SafetyShot SHOT  0.59 -9.5| TreasureGlobal TGL 118 -69
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE CI;]\naNar:uralecs EHNR 057 -6.4 Evolgene I EVGN  4.20-10.1|HudsonTech HDSN  7.47 -3.8|MGM Resorts MGM  33.44 -4.0|Opera gZRA 10.11 -4.6 |SageTherap SAGE 852 -6.7|Trevena T:\SIN 0.17 -29
i i X i i ChinaPharma PHI 0.17 -11.7 | EvolutionPetrol EPM 4.66 -1.0|Huntsman HUN 2119 -4.4|MinisoGroup ~ MNSO 14.28 -1.4|Oragenics EN  0.86 -6.0|SanaraMedTech SMTI  26.00 -6.2 | TriMas T 2245 33
ﬁTﬁgﬁggeipgegzi)?\agéséa%(-I%?E(e;efég;gg??:;:ggs g,g::{. %ﬁe“;)el’g\(/igll};aﬁ'z)éiglggrs]eos;ifxv ChinaSXTPharm SXTC 0.93-11.2 [ Expion360 XPON  0.24-14.9 |Hydrofarm HYFM  0.52 -5.9|MP Materials MP 10.02 -5.8 | Organovo ONVO 050 -19(Saratogalnvt SAR  21.56 -3.4|TriNet TNET 9554 -4.0
3 3 ChipMOSTechs IMOS  21.77 -6.7 | Exscientia EXAI 3.80 -8.2|HyzonMotors HYZN  0.10 -9.3|MSP Recovery LIFW 0.28-11.7 | Orion OEC 15.54 -5.9 [ Scholastic SCHL 2852 -5.5| TrinityCapNts2029 TRINZ 24.84 -0.4
ChordEnergy  CHRD 145.53 -3.2|EzFill EZFL 2.75-21.1 [HyzonMotorsWt HYZNW  0.01 -6.6 | MYR Group MYRG 92.48 -3.5|OstinTech () 0.28 -3.4|SciSparc SPRC 0.33 -8.1| TrinityCapNts2029 TRINI  24.05 0.1
Monday, August 5, 2024 Cingulate CNG 027 -5.2|FatBrandsPfdB FATBP  9.67 -6.6 |ICL Group L 383 -35|MagicEmpire MEGL ~ 0.50 -5.0| Ovintiv OV 3899 -4.0|SCWorx WORX 108 -7.4|TriplePtVent ~ TPVG ~ 7.83 -34
52-Wk % 52-Wk % 52-Wk % |CiscoSystems (€SCO 44.69 -4.1|FoxoTech FOX0  0.16-11.8 |i-80Gold IAUX 091 -5.2|Magnalntl MGA 3839 -34|PBF Energy ~ PBF  33.80 -2.2|SeelosTherap SEEL  0.23 0.6|trivago TRVG 180 -34
i i i CitiTrends ~ CTRN 1568 -2.4|FSD Pharma  HUGE  0.07 -6.2 |I-Mab IMAB  1.09 -8.7 MaidenNts43 MHNC 17.09 -0.9 POSCO PKX 5800 -9.2(SenesTech ~ SNES  3.80 -7.2|UsanaHealth ~USNA 3867 -8.0
Stock Sym Hi/lo Chg | Stock Sym _Hi/Lo Chg |Stock Sym Hiflo Chg|cyTioes  avI 5576 -41|Fanhua FANH 129 -62|IPG Photonics IPGP 6654 -5.5 |Marketwise ~ MKTW 0.97 -2.0|PPG Ind PPG 1189 -33|SentiBiosci  SNTI  156-13.1|US Energy  USEG  0.81 -3.0
. APA APA 2681 -35|BTC Digital ~ BTCT 155 -63| Clarus CLAR 462 -6.0|FarmlandPtrs  FPI  9.70 -2.4|Ibotta IBTA 5800 -44|Markforged ~ MKFG  0.28-108|PROS PRO 2047 75 ShiftPixy PIXY  112-123|Ucommunelntl UK 152 -64
H|ghs ARBIOT ARBB  0.26 -8.1|Baidu BIDU  79.68 -25[CleanCore ~ ZONE 150 -6.9 [Farmmi FAMI 052 -45|IconEnergy ~ ICON 250 -6.5 |Margeta MQ 440 -45|PS Intl PSIG 065 -3.7|Shineco SISl 045 -7.6|Udemy UDMY  6.67 -4.0
ATS ATS 26.94 -2.4(BallardPower BLDP  1.85 -4.9(Clene CLNN  3.82 -7.6|Fastly FSLY 6.65 -5.6 |iCoreConnect  ICCT 0.49 -15.6 | MarriottVacations VAC 71.44 -6.1|PSQ PSQH 236 -4.4|ShoalsTech SHLS 527 -5.9]|UiPath PATH 1037 -25
AcresCmclRity ACR 1522 04| AxiLBrands  AXIL  3.78-135|BancSanBrasil BSBR 478 0.2|Cleveland-Cliffs CLF  13.06 -4.5|FemtoTech BCAN  0.47-14.5|Identiv INVE 351 -3.7|MatadorRscs MTDR 5079 -3.0|PainReform  PRFX  0.32-12.7|ShuttlePharm SHPH 033 -49|UltaBeauty — ULTA 326.93 -4.0
AgreeRealty  ADC  72.22 -0.6| AboveFoodWt ABVEW  0.02-12.4|Banzailntl BNZI  0.09-10.9|CoeptisTherap COEP  0.17 -6.6|FennecPharm FENC  5.41 -0.5|iHuman IH 150 -6.8 |MaxeonSolar MAXN 013-182|PalisadeBio  PALI 330 -4.4 SidusSpace  SIDU 202 -2.2|UnderArmour AUAA 617 -2.0
Ameren AEE  84.40 -2.8| Aclarion ACON  0.26 -3.2|BassettFurniture BSET ~ 12.50 0.3 |CognitionTherap CGTX  0.58-10.0 | FibroBiologics FBLG  3.76-22.4 | Immucell ICC 3.62 -3.1|MaxLinear MXL 11.33 -7.0|ParPacific PARR 2254 -25|Sigmalithum SGML 871 -7.8|US NatGas  UNG 1258 -0.8
AEP AEP 10441 -3.7| ActiniumPharm ATNM  1.33-59.8|Beachbody ~ BODI  6.30 0.1|CoherusBioSci CHRS ~ 1.24 -22|FingerMotion FNGR  1.82 -3.5|ImmunoPrecise IPA 0.75 5.6 [MediciNova ~ MNOV 121 -6.2|ParkAerospace PKE ~ 12.00 -3.5|Sigmatron SGMA 250 -9.9|USI2mthNtiGas UNL  7.13 -0.6
AmerTowerREIT AMT - 236.13 -3.6| AdagioMedical ADGM  5.15-27.8|BeautyHealth SKIN ~ 134-135|Cohu COHU  24.86 -4.3 |FirstWatchRest FWRG 14.05 -5.0 |Infobird IFBD  2.00 -27|MelcoResorts MLCO 478 3.3|Patrialnvts PAX 1087 -4.8|SigningDaySports SGN 015 4.7 | UnitySoftware U 1391 55
AmerWaterWorks AWK 149.00 -3.1| Addentax ATXG  0.61 -3.9|BentleySystems BSY ~ 43.82 -2.7|CommunityHithcr CHCT 1863 -3.7 | FiveBelow FIVE 6515 -2.8|InfuSystems  INFU 574 -6.7 | Mercerintl MERC 628 -3.1|PattersonUTIEN PTEN ~ 8.90 -7.8Sjlicom SILC 1135 -2.0|Upexi UPXI 025 11
AshfordHospPfdF AHTpF  17.35 -5.2{ Adecoagro AGRO  8.72 -1.6|Berry(bry) BRY 5.3 -4.3|CiaSiderurgica SID 189 ..|SEAdvMatls  FEAM  0.78 -0.4|Ingevity NGVT 3437-141|MesaRoyalty MTR  7.41 -0.4|PeabodyEnergy BTU  20.26 -3.2|Sivaco SVCO 1501 19|Ur-Energy URG 096 -3.8
BukitJalilGIbl BUJAU 1152 47| Adient ADNT  21.97 -3.1|BetterChoice  BTTR  2.70-12.8| CerveceriasUnid CCU  10.49 -3.5 [FluenceEnergy FLNC ~12.74 -3.7|InhibrxBiosci  INBX  12.39-12.6 |pMetallus MTUS 18,63 -3.3|Peraso PRSO 115 -81|SingingMachine MICS  0.35 -7.0| UraniumRoyalty UROY 192 -4.2
BukitJaliGIbAcgnl BUJA 1218 13| Aditxt ADTX  0.89-129|BeyondAir  XAIR  0.48 -7.6|Comstock LODE  0.13-10.8|Fly-E FLYE 070 -9.3|InMedPharm  INM  0.13-20.0 | nF Intl MFI 051 10|Perfect PERF 170 -7.4|SingularGenomics OMIC 6,78 -10.6 | Urgently U 087245
byNordicAcan  BYNOU 1220 9.0|AdlaiNortye ~ ANL 2.85 -6.9|Beyond BYON  9.45 2.4(Concentra CON 2137 -18|FocusUniversal FCUV  0.15-128|InnovizTech  INVZ ~ 0.60 24|mMicrobotMed MBOT  0.85 -4.1|PerionNetwork PERI  7.47 -5.2|SiNtxTech SINT 403 -17|VBI Vaccines  VBIV ~ 0.06-33.1
CampbellSoup  CPB  50.63 -0.5| Aemetis AMTX 210 16|BeyondMeat BYND 513 -5.9|ConduitPharm €DT  0.16-10.3 | FordMotor F 9.49 -3.2|Intchains (<d 5.82 -8.8|MicroCloudHologram HOLO ~ 0.35 1.1 |PermianBasin - PBT 1014 -3.8|g0pegreesPharm SXTP ~ 0.10 -8.6 | VCIGlobal Va6 025 -13
CassavaSciences SAVA  42.20 20.5| AerSale ASLE 555 -38|Big5SportingGds BGFV ~ 1.63 -4.9| ConnectMTech CNTM  0.67 -8.9|ForesightAuto FRSX ~ 0.83 -33|IntegralifeSci IART  22.09 -7.1|MidCapFin MFIC 1226 -1.2|PetMedExpress PETS 350 -33|gjataMobile SYTA  3.57-169|VOC Energy  VOC 445 -23
Churchil VIl A CVIl 10.85 03| AethlonMedical AEMD ~ 0.24 -9.7|BigLots BIG 0.86 -6.7|Conn's CONN  0.10-46.4 [ForgeGlobal ~ FRGE ~ 1.20 -9.6|Intel INTC 1929 -6.4 | Mind CTI MNDO 170 -2.4|PetroleoBrasil PBR 1290 -2.1|SmartforLife SMFL  1.22 -9.8| VOXX Intl VOXX  2.28 -2.9
Cinemark CNK 2551 2.3(AffiliatedNts64 MGRE 24.73 -15|BigTreeCloud DSY  0.79-12.4|ConocoPhillips COP  102.27 -1.1|ForzaXl FRZA  025-109|IntelligentBio INBS 106 -5.7 | Mingzhulogistics YGMZ ~ 102-10.3 | PetroleoBrasilA PBRA 1193 -L4|gropent  sMRT 156 -41| VS Media VSME  1.00-11.9
ColgatePalm  CL 104.15 -1.8| AfricanAgriculture AAGR ~ 0.12-11.3|BigCommerce BIGC 550 -3.9|Volaris VLRS  5.15 -4.3|FoxFactory FOXF 3748 -0.4InteractStrength TRNR  0.44-16.7 | papTec MTC 024 -0.4|PetrosPharm  PTPI 031-104 [SmithMicro  SMSI 1.86 -4.5| Vacasa VCSA 361 -6.6
DigitalRealtyPfK DLRpK 2529 -0.9| AgEagleAerial UAVS ~ 036 -5.3 |Bio-Path BPTH 140 -89 CorsairGaming CRSR  5.62 -6.0 |FractylHealth GUTS ~ 2.24-104 [inTEST INTT  7.12 -45|pobile-health MNDR  0.80-15.3| PhioPharm  PHIO 262 5.2 Snaia SNAL  0.52-15.0| Vaccinex VCNX  4.24 -63
DimeComPfdA DCOMP 19.65 -0.1| Agriforce AGRI  0.06 -8.1|BioceresCrop  BIOX ~ 9.71 -17[Cosan CSAN 869 -17|FranklinRscs ~ BEN ~ 20.92 -19|Invivyd IWD 100 -7.9|wobilelnfr ~ BEEP 248 7.3|Phunware PHUN  3.10-108|comflake  SNOW 107.93 -6.0| Vale VALE 966 -05
EmbraceChange EMCG  13.39 0.2 Agrify AGFY  0.23 -4.0|BiodexaPharm BDRX  0.56 -0.3|CoterraEnergy CTRA 23.19 -3.6 |FreightTech FRGT  0.17-144|lonQ I0NQ 622 7.2 | pobileye MBLY 1433 -4.9|Piedmontlith  PLL 7.77 -03[S0QUIMICH ~ SQM 3224 -3.8 Valneva VALN 639 -33
Equifax EFX 28824 -2.2|Ainos AIMD  0.48-17.1| Biomerica BMRA 024 -0.1|Coty COTY 879 -2.9|Fresh2 FRES  1.80 -9.0(iQlY! Q 3.01 -13 Moblxgabs MOBX  103-10.4|PinstripeswWt  PNSIWS  0.08 -6.5|5oriTech SOFI 601 -17|Vareximaging VREX 12,03 -5.1
EurekaAcgn  EURKU 10.16 0.2| Akanda AKAN  1.28-10.0 | BiomX PHGE 0.8 -19|CreativeMedia CMCT ~ 2.04 -4.7|Freshworks ~ FRSH 10.96 -3.1|iRhythmTechs IRTC  65.55 -4.2|\on00DB MDB 21274 -4.8|Pinstripes PNST 155 -35|50iGelTech  SLGL 033 -8.6|Velo3D VLD 200 ..
FTACEmeraldA FLD ~ 1140 ... [AkoustisTechs AKTS  0.08-14.0 |BionanoGenom BNGO  0.50 -5.6|CrescentEnergy CRGY  9.88 -5.7|Frontier ULCC  3.09 -7.4IvanhoeElectric IE 7.19-147 MoolgecSclence MLEC 081 -g7|Pixelworks PXLW 084 74|50 FireTech SEDG 2321 -12|VeraBradley — VRA 545 -4.6
FTAIAviationPfdD FTAIM 26.35 1.1 AlaunosTherap TCRT 2.29 -13.0 | Bionomics BNOX 050 -6.3|CrossTimbers CRT 9.12 -5.1 |FuelTech FTEK 0.91 -6.3 [IvedaSolutions IVDA 0.28-19. Mosaic Mos 26.09 ,3'1 PixieDustTech  PXDT 113 -83 So\anngsources SLSR 2'10 _1'3 Verastem VSTM  2.10-124
HealthcareAlAcqn HAIAU 1184 4.5| AlbemarlePfdA ALBpA 40.15 -3.4|BioNTech BNTX 7653 -4.5|CrossAmerPtrs CAPL  18.43 -0.9 | FuelCell FCEL 040 5.0 |JIADE D26 045-119 [yt e es MSGM 142 6.0 | PlavstudiosWt MYPSW  0.02-158|SoidionTech  STI 035 26| VerbTech VERB  0.06 -68
HelportAIWt ~ HPAIW  0.50 25.0 [ Albemarle ALB  79.90 -4.0BioVie BIVI 0.25-18.4| CrownElectrokin CRKN ~ 1.90 -4.4|FutureFinTech FTFT 0.30 -5.9|J-Long L 032 -7. Movadpo MOV 23.08 _4'2 PlugPower PLUG 195 23 |5  imTech SONM 3408 -6.9 VermilionEnergy VET 871 -16
HelportAl HPAI  14.74-26.5| AllegiantTravel ALGT  38.79 -3.6|BioXcelTherap BTAI 0.89 -7.1|CrownLNG (GBS  0.38 15.2|GRI Bio GRI 0.40 -9.5 | Jabil JBL 95.85 -2.1|MllenAuto MULN 0'75 _12'9 PolestarAuto ~ PSNY  0.61 -7.9|g o -oigio SONN 0'75 _3'3 VicinityMotor ~ VEV 0.27-18.1
HuntingtonPfdl HBANM 23.75 0.5(AllegroMicro ~ ALGM 21.20 -6.1BitcoinDepot ~ BTM 133 1.3|Cutera CUTR 105 -9.2|GT Biopharma GTBP ~ 2.27 -7.2|JaguarHealth JAGX 106 -34|,, ItiSensorAl  MSAI 1'51 -3‘8 Portillo’s PTLO 866 -4.8 SoundGro S0GP 1'72 -8.7 VincerxPharma VINC 0.55 -0.6
InFinTAcgnA ~ IFIN 1359 3.0|AllurionTech ~ ALUR ~ 0.75 -7.5|BlackStoneMin BSM ~ 13.94 -2.0|Cybin 024 -19|GainTherap ~ GANX ~ 0.92 -6.8|JetAl JAL 022 53| 2 Rt s 3 [Potbelly PBPB 628 -2.2 So”thland“p GIND 320 .51|VirginGalactic SPCE 530 -12
JuniperNetworks JNPR ~ 38.29 -0.6 | AlphaTauMedWt DRTSW  0.09 -43.4 | BlackBerry BB 2.01 -2.7|CytoMedTherap GDTC 1.47 -12.9 | Galapagos GLPG  24.77 -2.6|Jewett-Cameron JCTCF  3.86 -2.2 Musl?zey Mysz 1'90 _17’2 PowerbridgeTech XTKG  0.35 9.7 ScuthwestemEner SWN 5‘85 _1'3 Visteon vC 96.57 -2.3
Kellanova K 75.40 16.2| Alphatec ATEC 5.74 4.0|BlackLine BL 43.37 -4.0|DHI Group DHX 1.82 -6.0 | Genelux GNLX  1.60 -6.4|Jiayin JFIN 4.00 -9.9 NKCCO Ind NC 26.13 -6.0 PredictiveOncology POAI 0.86 -7.7 Su tair 0'25 _2'5 VitalEnergy VTLE 36.83 -5.8
KensingtonCapV A KCGI  11.15  ...| AltamiraTherap CYTO  0.79-14.8 | BIRKTCPCap  TCPC 9.71 -3.0|DadaNexus DADA 121 3.9(Generationincm GIPR 1.94-10.6 | JinkoSolar JKS 17.08 0. NGL Ener zde NGLpB 22.88 -l’Z PrestigeWealth PWAM  0.70 -4.2 SpegtréIZI MDAI 1‘32 _5'1 VividSeats SEAT  4.08 -41
KernelA KRNL 1420 -0.2| AlterityTherap ATHE ~ 1.01-143|BlackstoneMtg BXMT 16.53 -1.3|DakotaGold ~ DC 189 -9.4|GeneticTech ~ GENE ~ 0.70 -5.1|Jiuzi JIXN 170 33|05 b NIPG  7.06 15 |PrestoAutomation PRST  0.02-125 Spﬁ"tAlrIines SAVE 255 -6.5| Volcon VLCN 175 -9.6
KeurigDrPepper KDP  35.53 -2.2 | AlternusCleanEner ALCE 0.21 -8.0|BloomZ BLMZ  1.28-23.0|Dana DAN  10.24 -3.6|GeniusGroup  GNS 0.14 -5.2 [KwesstMicroSys KWE 0.21-17.0 NWTN NWTN 0'59 -12-6 ProPhaseLabs PRPH  2.37-134 SprllAceBio SPRB 0'42 -5.6 VorBiopharma VOR 0.70 -7.5
LaunchOneAcgn LPAAU  9.99  ...| AlTiGlobal ALTI 3.93 -7.8|BlueHatint BHAT  0.55-34.9 [ DanimerScientific DNMR ~ 0.32 8.9 | Genprex GNPX 144 -6.4|KaivalBrands ~ KAVL ~ 0.70-102 |y - o o NA 033 -5.3 | ProspectCapital PSEC  5.02 -1.7 S?afﬁn 360 STAF 144 -55|Vroom VRM  7.80 -5.4
LockheedMartin LMT ~ 562.60 -0.6| AltoNeurosci  ANRO ~ 831 -0.4 |BlueStarFoods BSFC  1.55-10.8 |Datalo DAI0 229 -37|Gerdau GGB  2.92 -10|Kaixin KXIN - 0.08 7.8 (SOV0° L Ly 0ge.1ae|ProtaiiBio  PLX 0.9 48[ "0 STLA 1551 | Vuzix vuzI 101 -49
MorganStanleyPfdQ MSpQ  26.56 ...|AltusPower ~ AMPS ~ 3.23 -87|BluejayDiag ~ BJDX ~ 0.40-17.7|Dave&Buster's PLAY 3135 -3.4|Gevo GEVO  0.48 -5.6 |KandiTech KNDI 167 -6.5 [ OOT N NMAI 015101 | Prudential PUK 1627 -25(2° S STEM 091 56| Webtoon WBTN 1752 08
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Woodside Energy to Buy
OCI Global Ammonia Plant

Acquisition of the
Texas project is part
of the company’s
power transition

By Davip WINNING

SYDNEY—Woodside Energy
has agreed to a roughly $2.35
billion deal to buy an ammonia
plant under construction in
Texas, seeking greener assets
to balance a portfolio that gen-
erates most of its profits from
oil and natural-gas production.

Woodside Chief Executive
Meg O’Neill said the acquisi-
tion of the ammonia project in
Beaumont, Texas, from OCI
Global would support its strat-
egy of thriving through the
energy transition.

Construction of the Texas
project began in late 2022
with first production of am-
monia expected in 2025. The
first phase of the plant aims
to produce 1.1 million metric
tons of ammonia each year.

For Woodside, a key attrac-
tion is agreements with indus-
trial-gases group Linde and

U.S. oil major Exxon Mobil
that will allow the company to
mitigate its Scope 3 emissions.
The Texas plant will incor-
porate Linde’s low-carbon-in-
tensity hydrogen-production
and carbon-capture technol-
ogy. Also, Linde has contracts
with Exxon to take and store
carbon dioxide produced at
the facility. Woodside said
these agreements will enable
output of so-called lower-car-
bon ammonia from 2026.
“The potential applications
for lower-carbon ammonia are
in power generation, marine

fuels and as an industrial feed-
stock, as it displaces higher-
emitting fuels,” O’Neill said.

Global ammonia demand is
forecast to double by 2050,
with lower-carbon ammonia
comprising nearly two-thirds
of total consumption, she said.

Woodside said it aims to be
in a position to make a final
investment decision on the
project’s second phase, which
would double production, in
2026. It estimates gross capi-
tal expenditure for that ex-
pansion at between $1.2 bil-
lion and $1.4 billion.

By BERBER JIN

Thrive Capital raised $5 bil-
lion for its largest-ever pair of
venture-capital funds, a sign of
how the AI boom is encourag-
ing some startup investors to
go big again after a period of
retrenchment.

On Sunday, Thrive told its
investors that it had received
commitments for the full
amount, which marks its big-
gest-ever fundraising and is
among the largest completed
this year by a venture firm.
The New York-

Thrive Capital
Raises $5 Billion

For Venture Funds

Few companies in the past
two years have managed the
kind of successful exits that de-
liver returns to venture inves-
tors, because of a sluggish IPO
market and antitrust scrutiny
that has dampened acquisi-
tions. Some venture firms
scaled back the size of their
funds after struggling to gar-
ner interest from investors.

Venture capitalists lately
have been focusing their atten-
tion on Al, a technology that
they overwhelmingly say will
produce a transformation at

least as impor-

based firm last

nence in Silicon

tant as the in-
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Valley startup
circles thanks to
its close relationship with Ope-
nAl, the ChatGPT maker
helmed by CEO Sam Alt-
man that kicked off the AI
boom. Thrive first backed Ope-
nAl in April 2023 and has in-
vested hundreds of millions of
dollars in the startup. Thrive
also has invested in other Al
startups recently, including
Scale Al and non-AlI firms such
as the movie studio A24.

The firm’s new fundraising
haul is a bet on the future of
the venture-capital industry,
which is still reeling from the
tech crash of two years ago. At
the time, interest-rate in-
creases dried up the funding
that had propelled a long bull
run in startup valuations,
which caused many startups to

scale back or close shop.

Earlier this
year, top ven-
ture firms including Andrees-
sen Horowitz and Benchmark
rebranded some of their funds
to signal a renewed focus on
the technology.

So far, the costs required to
train generative AI models
have vastly exceeded the reve-
nue coming from the technol-
ogy. Once-leading Al startups,
including Inflection and Adept,
also have resorted to bailouts
from big tech firms after strug-
gling to find a market for their
products.

Thrive made Al a focus of its
fundraising pitch. The firm
touted its close relationship
with OpenAl to investors and
said the company helped it win
a recent investment into the
robotics startup Physical Intel-
ligence.

Arche Capital Plans Debut Fund Amid

By MARC VARTABEDIAN

Crypto venture firm Arche
Capital Management aims to
raise a debut fund of up to
$100 million, the latest firm to
test the crypto waters as the
sector attempts to rebound af-
ter a bruising couple of years.

Arche co-founders Vanessa
Grellet and William Wolf were
crypto investors at different
firms when the industry was
hammered by a downturn that
started in 2022. But their be-
lief in crypto hasn’t wavered,
they said, and they think lim-
ited partners that invest in
venture funds are eager to
jump back into the sector even
if they suffered losses.

A growing crop of investors
share that sentiment. In June,
crypto-focused venture firm
Paradigm said it raised its third

fund, an $850 million vehicle
focused on crypto startups. Ax-
iom Venture Partners, a ven-
ture firm focused on crypto
startups, said in July it was
seeking $75 million for a sopho-
more fund. This year, Ego Death
Capital, a venture fund focused
on investing in bitcoin technol-
ogy startups, said it was raising
a $100 million second fund.

As more crypto funds
spring up, the number of fund-
ing deals is growing. There
were 992 funding rounds for
crypto startups from the start
of the year through July, 32%
more than during the same
period last year, according to
analytics provider Cryp-
toRank. The total value of the
deals stayed roughly level over
the two periods.

Robert Le, a crypto analyst
at data provider PitchBook

Data, said the crypto venture
market is getting a boost from
the rise in the price of bitcoin
this year and the increasing
availability of crypto-focused
exchange-traded funds. In
May, the Securities and Ex-
change Commission approved
the first U.S. ETFs holding
ether, the largest cryptocur-
rency behind bitcoin.

“The sentiment has
changed since last summer,
but really this year, once the
[ETF] approvals happened, we
saw a lot of growth and trac-
tion for the startups,” Le said.

While niche crypto inves-
tors are driving the bulk of
dealmaking, some mainstream
institutional investors are
backing deals. In July, crypto-
related financial technology
startup Partior raised a $60
million Series B round led by

Peak XV Partners. Investors
including Valor Capital, JP-
Morgan and Temasek, an in-
vestment firm owned by the
government of Singapore, par-
ticipated in the deal.

Arche’s Wolf said he is
ready for a vrocky road.
“There’s going to be volatility—
nobody’s going to be able to
avoid that entirely if you’re in-
vesting in this space,” he said.
“We’re not trying to time bot-
toms or tops of cycles, but in-
stead strategically partner with
folks that are building things
that we think are going to ac-
crue value through cycles.”

Austin, Texas-based Arche
will target crypto startups in-
cluding blockchain-related in-
frastructure projects in the fi-
nancial  services  sector,
security companies and crypto
projects implementing artifi-

rypto Comeback

ARCHE CAPITAL

cial intelligence, Wolf said.
Grellet said she is inter-
ested in startups using crypto
technology to solve digital
identity challenges. “When

Arche co-founders William Wolf>and Vanessa Grellet.

we’re on a call, how do I know
that it’s you and I'm not
speaking with an AI?” Grellet
said. “I think blockchain could
have a role to play.”

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

MIKE LAWRENCE
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ETF Symbol Price (%) (%) | ishCoreMSCiTotint ~ IXUS 6490 ~-241 -00 | isp13yTreaBd SHY 8265 -002 07 | PacerUsCashCows COWZ 5381 =245 35 | vanbckSemicon SMH 21331 -238 200 | VangdviBS VMBS 4634 -026 10
CommSvsSPDR XLC 8231 -287 133 | IShCoreS&P500 IV 52018 -291 89 | ishRussMC IWR 7992 -249 28 | ProShUItPrQQQ TQQQ 5362 -872 58 | vangdsCval VBR 18277 -286 16 | VangdRealEst VNQ 8866 -286 03
CnsmrDiscSel XLY 17118 -283 -43 | iShCoreS&PMC UH - 5732 272 34 | ishRuss1000 IWB 28328 -290 80 | SPDRBbGLMTE  BIL 9147 . 01 | yvangdextvikt VXF 16398 -294 03 | VangdRussl000Grw VONG 8548 -350 9.6
DimenUSCoreEG2 ~ DFAC 3105 -297 6.2 | iShCoreS&PSC UR 10767 -3.09 -05 | iShRuss1000Grw IWF 33202 -352 95 | SPDRDJATr DIA 38681 -260 26 | .o i VIG 18177 -250 67 | VangdS&PS00ETF VOO 47520 -300 838
EnSelSectorSPDR ~ XLE 8645 -221 3.1 | iShCoreS&PTotUS — ITOT 11341 -287 78 | iShRussl000Val IWD 17407 -241 53 | SPDRGold GLD 22248 -127 164 | ngI'SEpApW US VEU 5647 -227 06 | VanadSTBond BSV 7807 -0.05 14
FinSelSectorSPDR ~ XLF ~ 40.84 -2.90 86 | iShCoreS&PUSGrw  IUSG 11679 -3.32 122 | {ShRuss2000 IWM 20220 -3.22 0.7 | SPDRPtfDevxUS SPDW 3374 -237 -0.8 Va"g AFTSED XMk VEA 47'60 2-;4 0'6 VangdSTCpBd VCSH 7838 -015 13
HealthCrSelSect XLV 146.83 -2.67 7.7 | iShCoreS&PUSVal IUSV 8819 -242 46 | iShS&P500Grw IVW 8477 -329 129 | SPDRS&P500Value SPYV 4882 -244 47 ang ev oL TeR T VangdShortTrea VGSH 5867 -0.03 06
IndSelSectorSPDR XLl 12060 -174 58 | iShCoreTotUSDBA  IUSB 4655 -011 10 | iShs&P500Value  IVE 18221 -238 48 | SPDRPHS&PS00  SPLG 60.84 -295 88 | V2N9dFTSEEM VWO 4190 276 19 | \n445c VB 21477 -284 07
InvscNasd100 QQQM 17936 -288 6.4 | iShCoreUSAggBd  AGG 100.25 =-0.08 10 | iShSelectDiv DVY 12395 -288 57 | SPDRS&PS00Growth SPYG 7338 -333 128 | VanodFTSEEurope  VGK 6506 -221 09 | yongiTaxexemptBd VTEB 5089 -016 -0.3
InvscQQQl QQQ 43537 -298 63 | iShEdgeMSCIMInUSA USMV 8495 -2.23 89 | iSh7-10YTreaBd IEF 9778 010 14 | SPDRS&P500 SPY 51738 -291 g9 | VangdGrowth VUG 34108 -355 97 | yangdTotalBd BND 7434 -009 11
INVScS&P500EW RSP 162.83 -236 3.2 | iShEdgeMSCIUSAQual QUAL 16264 =291 10.5 | iShShortTreaBd SHV 110.18 w00 | SchwablntEquity SCHF 3698 -232 01 | VangdHDiv VYM 11790 -225 56 | vangdTotintlBd BNDX 49.89 002 11
iShBitcoin IBIT 3048 -1441 .. | iShGoldTr IAU 4548 -124 165 | iShTIPSBond TIP 10898 029 14 | SchwabUSBrdMkt SCHB 59.93 -292 7.7 | VangdinfoTech VGT 51536 =350 65 | vangdTotintlStk VXUS 5803 -239 0.1
iShCoreDivGrowth DGRO 57.84 =233 7.5 | iShiBoxx$IGCpBd Labp 11032 -0.25 -0.3 iSh20+YTreaBd TLT 9880 053 -0.1 SchwabUS Div SCHD 7898 =225 3.7 VangdintermBd BIV 7751 -0.06 15 VangdTotalStk VTI 25518 -294 76
iShCoreMSCIEAFE ~ IEFA  70.09 -219 -04 | iShMBS MBB 9508 -0.15 11 | iShUSTech IYW 13332 -352 86 | SchwabUSLC SCHX 6111 -298 84 | VangdintrCorpBd ~ VCIT 8214 -024 11 | VangdTotWrldStk VT 10772 -270 47
iShCoreMSCIEM IEMG 5072 -304 03 | iShMSCIEAFE EFA 7532 -218 -0.0 | iShUSTreasuryBd ~ GOVT 2336 006 14 | SchwabUSLCGrw  SCHG 9263 -347 117 | VangdintermTrea  VGIT 60.14 14 | Vangdvalue VIV 15996 -227 7.0
Mutual Funds pata provided by LIPPER (@) Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret
IntlidxinstPrem 48.02 -1.09  1.8|SAIUSMinVolindFd 20.49 -0.60 9.7 | CoreBond 1046 -0.01 NA|LgCapGow | 7347 -256 117|MulTAdml 1107 +0.04 2.7|TgtRetinc 1334 -0.12 338
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. LgCpGwid InstPre 32.45 -1.16 10.0|SAIUSQtyldx 21.69 -0.67 12.0|Eqinc 23.94 -0.58 NA|MidCap 100.76 -2.27 0.7|MuLtdAdml  10.90 +0.01 2.1|Welltn 4333 -0.87 5.9
Exdistribution. f-Previ . — i MidCplnxinstPrem 30.99 -0.79  3.5|SrsBIChGroRetail 17.51 -0.64 12.1|LgCpGwth 6759 -2.01 NA|R2030 NA NA|MuShtAdml ~ 15.81 +0.01 2.2|Wndsrll 4532 -122 6.6
G e s e ® SAUSLCpndxFd 2162 -0.67 9.6|SrsEmrgMkt 17.69 -045 2.1|JPMorgan R Class Putnam Funds Class A PrmcpAdmi r 163.65 -4.89 4.7 | VANGUARD INDEX FDS
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes || SeriesBondFd ~ 9.17 -001  3.3|SrsGlobal ~  14.10 -0.33 18 |CoreBond 1048 -0.01 NA|PutlargCap p 3440 -0.81 12.1|RealEstatAdml125.48 -3.83 2.4|ExtndistPl ~ 307.00 -9.30 0.4
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete SeriesOverseas 13.49 -0.26  4.0|SrsGroCoRetail 22.13 -0.81 13.7| CorePlusBd 7.36 -0.01 NA|Putnam Funds Class Y SmCapAdml 102.93 -2.98 1.4|ldxIntl 18.64 -0.48 12
price, performance o cost data, NE-Not released by Lipper. data under review, NN-Fund not SerlTTreBdidx  5.91 +0.03 3.0|SrsintiGrw 1744 -031 18|Lord Abbett | PutlargCap 3442 -0.81 12.3|SmGthAdml 84.52 -2.37 -0.2|MdCpGrAdml 93.88 -2.07 -0.3
tracked. NS-Fund didn't exist at start of period. SmCpldxinstPrem 25.37 -0.86 1.5|SrsIntlVal 12.10 -0.31 3.7 |ShtDurinc p 3.88 3.9|Schwab Funds STBondAdm!l  10.24 -0.01 3.4|MdCpVIAdml 7874 -1.93 6.0
TMktidxinstPrem 142.43 -4.39 8.3 | TotalBond 971 -0.01 3.9|Metropolitan West 1000 Invr 11137 -3.41 NA|STiGradeAdm! 1037 -0.02 3.8|SmValAdml 7856 -2.32 2.7
TotalMarketindex 18.02 -0.55 8.4 |Fidelity SAI TotRetBd NA NA[S&P Sel 80.10 -248 NA TotBd2 968 .. 31
Monday, August 5, 2024 TtlintldxinstPr 13.34 -0.34 1.4|TotalBd 919 -0.01 4.1|TRBdPlan NA NA[TSM Selr  87.69 -270 NA ?It'gngﬁn 23;33 001 ;i Totintlinstldx r 124.66 -3.24 13
Net YTD Net YTD Net YTD|USBdidxinstPrem 1055 -0.01 3.2|USTreBdidx 897 +0.01 3.3 |MFS Funds TIAA/CREF Funds TotlntBdldxAdm 1001 -0.02 22| TotitlinstPlid r 124.69 -3.24 13
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg % Ret|Fidelity Advisor | Fidelity Selects IIE 33.78 -0.61 2.6|EqldxInst 36.46 112 NA|qountAdmidx r 3117 -081 1.3|TotSt 12418 -381 82
Total Bd 9.69 -0.01 3.8|Semiconductorsr 29.20 -0.66 20.4 |MFS Funds Class | IntIEqldxInst  22.24 -0.53 1.7 TotStAdml 12421 -3.81 83 VANGUARD INSTL FDS
AB Funds WshA 59.05 -143  8.7|US CoreEq2 3471 -1.05 7.6 kidelity Freedom Softwr 24.82 -0.79 -8.6|Growthl 194.80 -6.44 13.4|LrgCpGridxinst ~ NA NA 52 o123 oa|Ballnst 4674 0.86 6.4
MunilncmShares 11.44 +0.03  5.5| Artisan Funds US Small 4467 -139 13|gpop30 1731 026 50|Tech 3150 -1.13 10.5|Valuel 50.55 -117 7.2| VANGUARD ADMIRAL TxMCapAdml 266.33 813 84|, i\ tcindinst 15.30 -040 0.7
AB Funds - ADV IntlVal Inst ~ 48.61 -1.19  5.8|US SmCpVal  45.09 -153  11/ppo040 11.04 -025 5.7 |First Eagle Funds Natixis Funds 500Adml  478.90-1478 9.6| XMin T 15.28 040 0710 Mikesinxinst. 23.91 -0.64 0.7
LgCpGrAdv  100.84 -3.05 8.7|Baird Funds US TgdVal 3156 -1.02 -0.3|Freedoma030 K 17.30 -0.26 5.0|GIbA 6790 -138 7.6|LSGrowthY 2501 -084 7.7|BalAdml 4673 -0.86 64| USCTOAdmI 15811 540 7810 ol 10040 377 0.4
American Century Inv AggBdinst  10.00 -0.01 3.6|USLgVa 4689 -L14 63| Freedom2035 K 15.22 -0.28 5.4|Franklin AL Northern Funds CAITAdmI 1151 +0.04 20| ValAdml 6240 149 841 ihinst 17565 -6.45 101
Grwth 5206 -189 7.2|CorBdinst 1032 -0.02 3.8|Dodge & Cox Freedom2040 K 11.05 -0.24 58|lncomeAl 235 -0.03 4.7|Stkldx 5332 -164 9.6|CapOpAdml r 18333 -5.16 2.3|WdsrllAdml  80.39 -216 66| 5 cqy 958 +0.02 3.6
Ultra 8102 -3.06 8.7|BlackRock Funds Balanced  103.93 -160 5.4|14x2030InsPre 19.78 -0.31 4.8|FrankTemp/Frank Adv 0ld Westbury Fds DivAppldxAdm 49.33 -1.27 7.7| WellslAdml 6170 -0.58 = 4.0}y 427.07-1317 96
American Funds CI A HiYIdBd Inst ~ 7.03 -0.05  4.9|Income 1288 -0.02 4.2||4x2035InsPre 2255 -0.41 5.1|IncomeAdv 233 -0.03 49|LrgCpStr 1873 -051 NA|[EMAdmr 3505 -0.85 30|WeltnAdml 7483 -150 60| ,qpis  427.06-1318 9.6
AmcpA 40.05 -1.06 7.1|BlackRock Funds Il Intl Stk 49.44 112 0.6||dx2040InsPre 23.37 -0.53 5.4 |FrankTemp/Frankiin A Parnassus Fds EqincAdml  88.09 -2.04 6.1|WndsrAdml 7399 -1.80 33| qrsipius 8845 271 83
AMutiA 5452 -131 7.8|iShS&P500ldxK 608.02-18.74  9.6| Stock 253.88 -6.53  7.3||dx2045InsPre 24.41 -0.60 5.4|DynaTech A 14569 -4.75 8.9 |ParnEqFd NA .. NA|ExplrAdml 10361 -2.79 0.4|VANGUARD FDS MidCpinst ~ 65.10 -1.52 3.1
BalA 33.97 056 6.9|BlackRock Funds Inst DoubleLine Funds 1dx2050InsPre 2446 -0.59 55|Growth A 132.36 -390 7.9 |PGIM Funds CI Z ExtndAdml 12441 -3.77 0.4|DivdGro 3856 -L04 5.6\ MigcpistPl 32105 -7.52 3.1
BondA 1155 -0.02  NA |StratincOpptyins  9.52 -0.03  4.1|TotRetBdl 9.01 .. NA|Fidelity Invest RisDv A 9149 -241 3.9|TotaRetumBond NA .. NA|GrolncAdml 98.26 -3.03 9.4|IntlVal 4015 -081 -05|smcapinst 10293 -2.97 14
CaplBA 68.85 -138 5.4|TotRet NA .. NA|Edgewood Growth Instituti Balanc 2862 -0.55 7.2|Guggenheim Funds Tru PIMCO Fds Instl GrwthAdml  175.64 -6.44 10.1|LifeGro 43.10 -098  5.0|smcaplstPl  297.10 -858 1.4
CapWGrA 6219 -152 4.3|Calamos Funds EdgewoodGrinst 46.27 -1.19  5.8(Bjuch 194.94 -7.13 12.5|TotRtnBdFdClinst 24.12 -0.02 4.1 |AllAsset 11.09 -0.14 NA|HithCareAdml r 92.74 -2.52 8.2|LifeMod 3148 -0.52 46|sTiGradelnst 1037 -0.02 3.9
EupacA 5412 -1.24  1.2|MktNeutl 1460 -0.08  3.8|Federated Hermes Int BluChpGr K6 30.00 -1.03 11.8|Harbor Funds TotRt 8.77 -0.02 NA|HYCorAdmlr 539 -0.03 3.2|PrmcpCor 3306 -091 42|sTipSixins 2442 .. 35
FdinvA 77.03 -1.92 8.9|Columbia Class I TtIRtnBdI NA 3.4 Contra 18.68 -0.57 16.2|CapApinst ~ 104.80 -3.33 8.6 |PIMCO Funds A InfProAd 2350 +0.04 3.5|STAR 27.60 -0.45  3.8|TotBdInst 9.80 -0.01 3.1
GwthA 68.72 -1.87 88|Divincom |  32.24 -0.72 7.0|Fidelity Contrak 18.74 -0.58 16.2|Harding Loevner IncomeFd 10.68 -0.05 4.1|InfTechldx  264.01 -9.62 6.9|TgtRe2020  27.99 -0.30 4.2|TotBdInst2 9.68 .. 32
HI TrA 9.60 -0.06 4.9|Dimensional Fds 500ldxinstPrem 180.23 -5.56  9.6{Cplinc 9.73 -0.09 3.8|IntlEq 2558 -0.43 NA PIMCO Funds I2 IntlGrAdml ~ 103.87 -1.96 2.0|TgtRe2025 1920 -0.27 45|TotBdInstPl ~ 9.80 -0.01 3.1
ICAA 55.03 -1.40 10.2|EmgMktVa  29.88 -1.17 2.5|Contrafund K6 26.72 -0.81 16.0|GroCo 36.13 -1.33 13.2|Invesco Funds Y Income 10.68 -0.05 4.3|ITBondAdml 10.50 -0.01 3.6/TgtRe2030  37.14 -0.64 4.7 |TotIntBdldxInst 29.87 -0.04 2.2
IncoA 2426 -045 5.0|EmMktCorEq 22.68 -0.80 2.0|ExtMktldxinstPre 78.36 -238  0.4|InvGrBd 10.24 -0.01 4.0|DevMktY 37.91 -0.65 -1.8|PIMCO Funds Instl ITiGradeAdml 877 -0.03 3.8|TgtRe2035  23.21 -045 49|TotStinst 12423 -3.81 83
N PerA 50.09 -1.44 57|IntiCoreEq 1523 -0.39 0.9 |FidSer5 7.86 +0.04 3.8|LowP 4551 -1.33  3.3|JHF Il DispVal IncomeFd 1068 -0.05 44|LarCapAd  119.69 -3.69 9.3|TgtRe2040 4129 -0.90 5.|Valuelnst 6240 -1.48 84
NEcoA 58.13 -1.70 7.7|IntSmCo 19.25 -0.58 0.7|FidSerlnt 8.80 +0.05 2.2|Magin 1359 -0.38 13.8|DispValMCl  28.16 -0.71 2.9|Price Funds LTGradeAdml ~ 8.02 -0.02 16|TgtRe2045  28.06 -0.67 5.3|WCM Focus Funds
NwWWrdA 7586 -1.64 11[IntSmVa 2167 -0.71 3.3|FidSerToMarket 16.96 -0.52 83|NASDAQ  205.98 -7.33 8.3|John Hancock BIChip 169.63 -6.10 13.6|MidCpAdml 294.69 -6.89 3.1|TgtRe2050  46.79 -1.20 5.3|W(MFochtiGrwins 23.75 -033 4.3
SmCpA 63.75 -1.83 -3.8|LgCo 3442 -1.07 9.5|GlexUSldxinstPre 1433 -0.34 1.8|0TC 20.53 -0.70 12.2|BondR6 13.80 -0.02  4.0|DivGro 76.09 -191 8.0|MuHYAdml ~ 10.90 +0.04 4.1|TgtRe2060 4811 -1.23 5.3|Western Asset
TXEXA 12.60 +0.04 2.8|US CoreEql ~ 38.73 -1.17 8.1 |GrowthCompanyké 25.50 -0.90 13.6|Puritn 24.88 -0.51 7.6|JPMorgan I Class Growth 95.27 -3.39 10.0|MulntAdml  13.78 +0.04 2.0|TgtRet2055 52.21 -1.34 5.3|CorePlusBdI NA NA
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Trading Surge Brings Platform Outages

Charles Schwab,
Vanguard, Fidelity
customers report
problems logging on

By HANNAH Mi1ao
AND ALEXANDER OSIPOVICH

Dr. William Auch couldn’t
access his brokerage account
as the stock market tumbled
on Monday morning.

Shortly after the U.S. mar-
ket opened, the retired cardi-
ologist tried to log into his
Charles Schwab account. He
saw stocks were selling off
and thought it could be a good
opportunity to buy shares at a
lower price. Instead, he was
locked out of his account for a
few hours, unable to sign in
online or through the mobile
app, or to reach a customer-
service representative over the
phone.

“You have one of the big-
gest trading days of the year
and you can’t get in,” said
Auch, a 65-year-old in Sacra-

mento, Calif. “It’s completely
ridiculous.”

Monday’s market meltdown
was nerve-racking for traders
around the world, but many
self-directed individual inves-
tors couldn’t do much about it
because of outages at major
retail brokerages. The Dow
Jones Industrial Average
dropped about 1,000 points,
and the S&P 500 and Nasdaq
Composite each shed about
3%.

Charles Schwab, Vanguard
Group and Fidelity Invest-
ments acknowledged that
some customers experienced
difficulties logging into their
accounts on Monday morning.
The brokerages said the issues
had been resolved by around
midday. It is unclear exactly
how many customers experi-
enced problems with their
brokerages, but thousands of
users reported outages on
downdetector.com.

“We were impacted by
some of the slowness that’s
happening all across the in-
dustry as a result of higher

volumes,” Vanguard Chief Ex-
ecutive Salim Ramji said on
Bloomberg TV on Monday
morning.

A spokesperson for Schwab
said the platform experienced
the highest level of volatility
during the first few trading
hours of Monday’s session

trading by executing stock
trades between 8 p.m. ET and
4 a.m. ET.

Blue Ocean was down for
more than two hours early
Monday morning because of a
surge in activity, forcing it to
cancel a small percentage of
trades, according to Blue

since the early days of the Ocean Technologies CEO
pandemic. The Brian  Hynd-
spokesperson man.

said elevated Monday’s
trading  vol- 0 technical issues
umes and a 0 came just a few

technical issue
with a key ven-
dor affected its
systems, which
led to the logon
issues and lon-
ger call wait
times. Schwab

The S&P 500 and
Nasdaq Composite
fell by about this
much on Monday.

weeks after a
botched update
from cyberse-
curity company
CrowdStrike
disrupted ev-
erything from
air travel to

didn’t specify
which vendor affected its op-
erations.

Some customers of other
brokerages including Robin-
hood Markets were affected
by an outage at Blue Ocean, a
trading platform that helps
brokerages provide 24-hour

payments
around the world, including
some online functions for
Schwab customers.

Retail brokerages have a
long history of becoming inac-
cessible to their customers at
periods of heavy market vola-
tility—often when investors

are most eager to log in and
adjust their portfolios. As cus-
tomers pile into their ac-
counts, it can overload the
systems that connect broker-
ages’ websites and apps to the
underlying plumbing that
manages their stock trades
and account balances.

During the Covid-19 pan-
demic, outages repeatedly hit
brokerages such as Fidelity In-
vestments, Schwab, Robinhood
and Vanguard. The brokers of-
ten blamed extreme trading
volumes. At the time, pan-
demic lockdowns and the bro-
kerage industry’s recent adop-
tion of zero-commission
trading had drawn millions of
new investors into the stock
market.

Monday’s glitches show the
problem hasn’t gone away.

“Every time there’s a large
market move, it seems like
this happens,” said Chris
Nagy, a former managing di-
rector at TD Ameritrade who
now works for Healthy Mar-
kets Association, an investor-
advocacy group. “It makes you

wonder, Have the brokers re-
ally done anything to improve
their technology?”

Nagy said that stock ex-
changes and larger off-ex-
change trading platforms are
subject to regulations setting
strict standards for systems
integrity, a rule adopted by
the Securities and Exchange
Commission after the May
2010 “flash crash.” But those
rules don’t apply to retail bro-
kerages, even though their
websites and apps serve mil-
lions of customers.

Brokers can be penalized
for serious outages. In 2021,
Robinhood paid nearly $70
million to settle a range of al-
legations by the Financial In-
dustry Regulatory Authority,
Wall Street’s self-regulator.
Some of Finra’s allegations fo-
cused on Robinhood’s handling
of technical glitches, including
a March 2020 outage that
locked out millions of custom-
ers. Robinhood neither admit-
ted nor denied the allegations.

—Jack Pitcher
contributed to this article.

What’s
Driving
Stocks’ Fall

Continued frompage Bl

ment blowup and 2008’s
global financial crisis. History
is never perfect, but so far this
looks more like a (much
milder) version of 1987 than it
does the other two.

had its biggest one-day fall

ever, with the S&P 500
down more than 20% on Black
Monday in October. Investors
built up excessive leverage af-
ter a stunning rise up to a
high that August, and the
crash led both to big margin
calls and to badly designed au-
tomated trading that exacer-

I n 1987, the stock market

bated the selling. But the Fed-
eral Reserve poured liquidity
into the banks, brokers didn’t
default and the market made
back all its losses within two
years. The economy was fine.

The good news was that
1987 was all about markets:
They went up, they went back
down, no one else was hurt.
The S&P made 36% in the
eight months to its August
1987 peak, similar to the 33% it
rose in the eight months to the
end of June this year.

As in 1987, this year’s gains
came despite tight monetary
policy and higher bond yields.
Just like today, in 1987 inves-
tors were on edge and ready
to sell to lock in the unex-
pected profit. The losses are
smaller so far, but lucrative
trades have reversed, just as
they did for the market as a
whole in 1987.

In 1998, the situation was
much worse, although stocks
recovered more quickly. Highly

Index performance this year
25%

Ml S&P 500
20 ™ Nasdaq 100

Jan.IZOZLII

Source: FactSet

levered hedge fund LTCM was
crushed when Russia’s domes-
tic debt default created a flight
to safety. LTCM was big
enough that it threatened to
bring down Wall Street insti-
tutions. The Fed cut rates

Aug.

three times and pulled to-
gether a group of banks to res-
cue the firm and wind down
its trades slowly. Stocks took
just four months to recover,
but the easy money helped
stoke the dot-com bubble,
which popped two years later
and led to a mild recession—
and gigantic losses for inves-
tors in tech stocks.

e don’t know yet if

any hedge funds have

been taken out by the
big moves in markets, which
have brought heavy losses for
those engaged in the “carry
trade” of borrowing cheaply in
yen and buying higher-yielding
currencies such as the Mexi-
can peso or dollar. Large
swings in Treasurys on Mon-
day might also have hurt,
given the large positions hedge
funds hold. Traders are betting
the Fed will slash rates, with a
cut of 0.5 percentage point
priced into futures for the Sep-

tember meeting (and far more
earlier in the day).

The really bad outcome
would be a repeat of 2008, but
it seems highly unlikely. True,
some large U.S. banks failed
last year, due to bad bets on
government bonds. But banks
are much less leveraged than
they were and the system is
less exposed to a liquidity cri-
sis, as private lenders have
taken on much of the risk that
used to sit in banks. Big losses
are entirely possible, and pri-
vate funds could hit trouble,
but that would take time and
wouldn’t create the same sys-
tem-wide crisis.

The ideal would be that ex-
cess in the stock market un-
winds as in 1987 without cre-
ating wider trouble, hopefully
more gradually than in 1987.
Al enthusiasm could deflate
stock prices much more—even
after falling 30% from its June
high, Nvidia still doubled in
price this year. But the market

is already much closer to nor-
mal, with Monday’s falls leav-
ing the Nasdag-100 index up
6% this year and the S&P 7%.
If panic continues to abate,
the Fed cuts and nothing
breaks in the financial system,
we should count ourselves
lucky. But it would be good if
investors could remember the
sinking feeling they had on
Monday morning and be a bit
wiser and less speculative.

AUCTION RESULTS

Here are the results of Monday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $204,987,633,600 $192,536,093,100
Accepted bids $82,096,009,600 $75,615,418,100
“noncomp $2,612,356,900  $2,089,659,600
" foreign noncomp $0
Auction price (rate) 98.717153
(5.075%)

$80,000,000
97.623889
(4.700%)
5.212% 4.881%
22.92% 97.35%
912797LC9  912797MJ3

Bothissues are dated Aug. 8,2024. The 13-week bills
mature on Nov. 7,2024; the 26-week bills mature on
Feb.6,2025.

Bids at clearing yield accepted

Bringing Communities of Support to Students

At Communities In Schools, we place knowledgeable and caring adults inside schools. These site coordinators
surround students with a community of support to ensure they have access to everything they need to engage
in learning, graduate, and succeed in life. We are there for them fostering life skills, providing mentor support,
academic enrichment and resources like school supplies, meals, and access to technology.

See how we go all in for kids at CommunitiesinSchools.org
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Stock Crash Is Great Reason to Sit Tight

The sudden selloff in Japanese equities and a surge in the Vix suggest the current rout is being exaggerated by trend chasers

The red numbers in your 401(k)
Monday might appear to vindicate
warnings about an artificial-intel-
ligence bubble and infirm econ-
omy. But don’t tilt your portfolio
toward full pessimism just yet.

The S&P 500 slid 3%, and the
Nasdaq lost 3.4%. Investors have
been selling the year’s best per-
formers, concerned that disap-
pointing second-quarter results
from big technology companies
such as Alphabet, Tesla and Intel
are a sign that the AI frenzy is a
fad. Also, consumer discretionary
stocks have become the worst-per-
forming sector in the S&P 500, as
lackluster labor-market reports
have raised worries that the Fed-
eral Reserve made a mistake by
waiting until September to cut in-
terest rates.

Overseas, the Stoxx Europe 600
closed almost 5% below where it
was a week ago, whereas the
Swiss franc, a common haven as-
set, rose roughly 4%. The most
eye-popping moves happened in
Asia, though, where the Nikkei 225
plunged 12.4% Monday in the
worst trading session since Oct.
20, 1987—the day that followed
Wall Street’s infamous Black Mon-
day.

Yet it is precisely the breakneck
speed with which Japanese equi-
ties tumbled that should give most
investors a reason to remain calm.

As a guideline, sudden market
selloffs are less dangerous than
those that unfold over time. This
is because investors who ratio-
nally price in bad economic data

Index performance over the past year
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often do so slowly as it trickles in.
Flash crashes, conversely, are of-
ten a sign that some tidbit of bad
news made speculative bets go
awry, triggering a cascade of
trades, many of them automated.

Japan is particularly prone to
such reversals because interest
rates there are so low that many
investors use them to fund higher-
yielding investments in other cur-
rencies.

The timing of the rout also
points a finger at the Bank of
Japan, which last week decided to
tighten monetary policy for the
first time in 17 years with the ex-

plicit goal of boosting the yen. In-
vestors who rushed to cover their
bets then triggered the reversal of
stretched trades elsewhere, includ-
ing in the U.S.

One of the most striking fea-
tures of the S&P 500 for most of
this year has been its extremely
low volatility. Until July, the Cboe
Volatility Index, or Vix, was at
2019 levels, and kept sliding even
as investors made big changes to
their monetary-policy forecasts.

While the Vix is often dubbed
Wall Street’s “fear gauge,” the op-
tions contracts it is based on often
themselves influence volatility.

Whenever investors make bets
against market swings, as they
have recently in the U.S. by buying
lots of structured products, the
banks that sell those options are
forced to take the other side.
These hedges then suppress vola-
tility in the stock market.

The flip side is that whenever a
panic breaks through this feedback
loop, volatility skyrockets. As the
stock market opened Monday, the
Vix hovered above 50, making it
the highest weekly jump since the
onset of the pandemic, though it
later fell below 40.

This suggests the selloff is dis-

S&P 500 strategies®, median total
return one-year ahead

Sell after big daily rises

14.75%

Sell after big monthly rises

14.37
Buy and hold

14.21
Sell after big monthly falls

13.97
Sell after big daily falls

1331

Sell after any monthly rises

I 12 61

Sell after any monthly falls
7.85

Sell after any daily falls
5.25

Source: FactSet

proportionate, especially looking
at the historical record: 87% of the
time, investors who bought the
S&P 500 on days when the Vix
closed at 30 or higher ended up
making money a year later.

Investors have reasons to diver-
sify away from the Al trend or
swap more cyclically exposed
stocks for more “defensive”
names. Indeed, selling out of
stocks after particularly exuberant
days and months has historically
tended to be a winning move. But
hindsight is a terrible guide to in-
vesting your savings.

—Jon Sindreu

Green-Energy Flops

Revive Bels

On Natural Gas

Biofuels are the latest green-en-
ergy investment to disappoint. That
leaves the hopes of Europe’s oil-
and-gas giants pinned on an old
standby of the energy transition:
liquefied natural gas.

Shell and BP had high expecta-
tions of biofuels such as renewable
diesel and sustainable aviation fuel,
pouring billions of dollars into the
market. But things have hit a rough
patch.

Last week, Shell took a $780 mil-
lion impairment after pausing con-
struction on a Dutch plant that was
meant to become one of Europe’s
biggest biofuel facilities. BP aban-
doned plans for two out of five po-
tential biofuel refineries, although
it also bought out its joint-venture
partner in Brazil-based BP Bunge
Bioenergia in June.

A glut of biofuels, particularly
cheap Chinese imports, is squeezing
profit margins. Finland and Sweden
also have watered down rules about
the minimum amounts of renew-
able fuels that must be blended into
petroleum-based transport fuel or
heating oil as they try to bring
down energy costs. Producers rely
on these government mandates to
generate demand.

It isn’t the only clean-energy set-

back for Shell and BP. The latter
company took a $540 million im-
pairment on its New York offshore
wind farms in October. Shell closed
its hydrogen filling stations in Cali-
fornia in February and sold its Eu-
ropean home-energy business last
year.

Shell Chief Executive Wael
Sawan said on the company’s latest
earnings call that liquefied natural
gas is currently “the only credible
solution that gives you both energy
security and decarbonizes the en-
ergy system.” Arguably, solar power
and onshore wind also meet these
criteria, but not at the scale or level
of returns that oil-and-gas bosses
would like.

Sawan plans to grow Shell’s LNG
volumes by up to 30% this decade,
either through acquisitions such as
the recent purchase of Pavilion En-
ergy, or getting its hands on third-
party volumes.

The hope is that more countries
will switch from using coal to natu-
ral gas for power generation, espe-
cially in Asia. Gas is cleaner than
coal, producing half the carbon
emissions when burned. Switching
has helped the U.S. to reduce emis-
sions from electricity generation by
almost 40% over the past two de-

cades, data from the Energy Infor-
mation Administration shows. Nat-
ural gas also can be used when
intermittent renewable power gen-
erated by wind and solar isn’t avail-
able.

But the idea that LNG can play a
big role in the shift to lower-carbon
energy is controversial. Natural-gas
producers have a big problem with
methane leaks and flaring. After
monitoring major U.S. oil-and-gas
basins, the Environmental Defense
Fund recently found that methane
emissions may be four times as
much as previously thought. Meth-
ane doesn’t hang around in the at-

mosphere as long as carbon diox-
ide, but it is almost 80 times as
potent in warming the planet, ac-
cording to the EDF.

Also, the current biofuels glut
might look quaint in comparison to
what could be in store for LNG.
Hundreds of billions of dollars have
been pumped into new LNG infra-
structure in recent years. Supply is
expected to rise by 10% a year be-
tween now and the end of the de-
cade, roughly double the historical
average, according to Michele Della
Vigna, head of natural resources re-
search for Europe, the Middle East
and Africa at Goldman Sachs.

Shell plans to grow LNG volumes by up to 30% this decade. A Shell bio-LNG plant in Gemany.
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If this gush of supply drives
down spot prices, it will make LNG
appealing to price-sensitive emerg-
ing economies and grow the overall
size of the market. Cheaper gas also
would make Europe more competi-
tive for industrial production, fol-
lowing a tough few years of sky-
high energy costs. But a glut
wouldn’t be good for the returns of
major producers such as Shell.

For now, LNG is the obvious way
to keep profits flowing to share-
holders while also making progress
on emissions. But piling in may
store up pain for the future.

—Carol Ryan

Are Banks Sweeping Dud Property

After the last major financial cri-
sis, when scores of banks failed or
took government bailouts while
sporting seemingly pristine balance
sheets, America’s accounting rule
makers got working on a new sys-
tem for reporting credit losses that
was supposed to make lenders rec-
ognize them more quickly.

That new set of rules has been in
place for a little over four years. In-
vestors could be forgiven for won-
dering if it is working any better
than the former one.

The old system was called the
incurred-loss model. To book a loss,
a lender had to conclude it was
“probable” that one had already
happened. The term “probable”
wasn’t defined numerically, but the
bar was widely interpreted to be
very high—a likelihood of perhaps
70% or greater. Bankers used to ex-
plain, conveniently, that they would
have booked more loan losses, if
only the rules would have let them.

Under the new system, in place
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at most large companies since
2020, lenders from day one are
supposed to continuously estimate
their credit losses over the life of a
given instrument, be it a loan or
bond. The threshold for recording
losses is supposed to be much

lower—when they are “expected,”
rather than waiting until losses
probably happened. This was sup-
posed to lead to more-aggressive—
and more-timely—loss recognition.

The office-loan market is testing
investors’ faith in the new ex-
pected-loss model. As with other
commercial properties, loan pay-
ments on office buildings often are
interest-only until maturity. When
rates were ultralow, many lenders
and borrowers went into these
loans assuming they would be refi-
nanced rather than paid off at the
end. That would mean no defaults
as long as they could keep rolling
over the loans.

The pandemic sent office values
in many big cities tumbling as more
people worked from home. Now, for
many borrowers, refinancing isn’t
an option because the buildings are
worth less than the borrowers owe.
That makes defaults inevitable. Un-
til then, though, the owners still
may be current on their payments.

In a July 24 note, Pimco’s John
Murray and Francois Trausch
warned of a $1.5 trillion wall of ma-
turities for commercial-real-estate
loans over the next two years.
“Lenders and borrowers will be
forced to ‘face the music,” ” they
wrote. That would mean the ex-
pected-loss model hasn’t been
working as billed. Lenders still have
wide discretion to delay officially
expecting red ink if they would pre-
fer not to expect it.

At New York Community Ban-
corp, credit losses on commercial
real-estate loans have surged, rais-
ing questions about why manage-
ment took so long to identify them.
A bigger concern should be the
losses at other lenders that aren’t
yet visible to outsiders.

Noted short seller Carson Block,
in a report last December, predicted
large credit losses would soon
swamp Blackstone Mortgage
Trust, a nonbank commercial real-
estate lender. The company at the

Loans Under the Rug?

time called his report “self-inter-
ested and misleading” and said the
lender was “well positioned to nav-
igate this environment.” Then in
July, it cut its dividend and posted
its third consecutive quarterly net
loss. Credit losses last quarter were
so large that they exceeded the
company’s net interest income.

Banking regulators have said
they are aware there is a problem,
while also assuring the public that
this won’t be another 2008. An in-
terview that Federal Reserve Chair
Jerome Powell gave to CBS’s “60
Minutes” in February is worth re-
visiting: Asked about banks’ office
loans, he said, “There will be ex-
pected losses. It feels like a problem
we’ll be working on for years. It’s a
sizable problem.”

The irony is that if Powell was
right about the losses then, under
the expected-loss model, banks
probably should have booked them
already.

—Jonathan Weil




