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What’s
News

Business &5 Finance

@ The Dow and S&P 500
each added more than 4.6%
in a blockbuster election
week that ended with both
indexes breaking milestones.
The Nasdaq rose slightly.
Bitcoin hit $77,000 for the
first time. B10

@ The TSA proposed new
pipeline and railroad cyberse-
curity rules, the latest move
to regulate critical infrastruc-
ture cybersecurity. A2

4 Sony Group raised its an-
nual revenue forecast after de-
livering a second-quarter profit
beat, buoyed by earnings from
its game business. B9

4 Cartier owner Richemont
said weaker consumer spend-
ing in China hit sales, particu-
larly at its watch brands. B9

@ British Airways’ owner
said third-quarter earnings
rose ahead of expectations
on strong demand, and it
launched its first share buy-
back since the pandemic. B9

@ Goldman Sachs’s private-
wealth team has long focused
on providing investment ad-
vice to the ultrarich, but t now
it wants to organize their fi-
nancial paperwork, manage
their house staff and find
them home insurance. B10

4 Confidence improved
markedly among U.S. con-
sumers as they begin to con-
template a postelection pe-
riod of greater certainty. A2

World-Wide

—.—

@ The FBI thwarted an Ira-
nian plot to assassinate
Trump before he was re-
elected as president, the
Justice Department said. Al

@ Dutch authorities said
they were tightening security
to protect Jews and Jewish
sites after a wave of violence
in which Israeli soccer fans
were attacked by crowds. Al

4 Racist, anonymous texts
were sent to Black people
across the U.S. telling them
to report to a plantation to
pick cotton, law-enforce-
ment officials and civil-
rights leaders said. A3

4 European leaders have
quietly launched talks on
how to help Ukraine fend off
Russia’s invasion without
Washington’s support. A7

¢ Musk joined the call when
Zelensky phoned to congrat-
ulate Trump, a sign of the
unprecedented access the
owner of SpaceX has to the
future U.S. president. A7

4 China lawmakers approved
a $1.4 trillion package to help
local governments with off-
balance-sheet debts. A8

@ The president of the Uni-
versity of Rochester has rec-
ommended firing Ranga
Dias, who claimed to have
discovered a room-tempera-
ture superconductor, for re-
search misconduct. A3

4 Beyoncé country album
“Cowboy Carter” received 11
Grammy nominations. A3

NOONAN

A triumph

for Trump’s
Republicans A15
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Fans of Maccabi Tel Aviv lifted a s

=

arf at Israel’s Ben Gurion International Airport as they awaited the arrival Friday of

friends and family evacuated from Amsterdam after Israelis in the Dutch city for a soccer match were attacked by mobs.

Antisemitic Attacks in Amsterdam
Spur Israel to Evacuate Soccer Fans

AMSTERDAM—Dutch au-
thorities said Friday they were
tightening security to protect
Jews and Jewish sites as they
investigated an overnight
wave of violence in which Is-
raeli soccer fans were chased

By Kim Mackrael,
Stephen Kalin
and Anat Peled

and beaten by crowds in the
capital in what leaders of both
countries called antisemitic
attacks.

Israel urged its citizens to
seek shelter and began efforts
to evacuate them. Five people
were hospitalized, according
to police, who said they made

62 arrests. Israel’s Foreign
Ministry later Friday said all
the injured had been dis-
charged from hospitals.
Israeli fans were in town
for a Thursday night game be-
tween Maccabi Tel Aviv and
Dutch club Ajax. Police de-
clined to comment on the
identities of the assailants.
They had warned of tensions
between the Israeli fans and
others amid heated public
rhetoric over the war in Gaza.
Amsterdam Mayor Femke
Halsema told reporters that
antisemitic rioters and crimi-
nals had surrounded and
beaten up visitors from Israel.
She said people on scooters
traveled around the city look-

ing for Maccabi supporters,
attacking them before fleeing
from police.

“Yesterday there was an
outburst of antisemitism the
likes of which we hoped not to
see again in Amsterdam,”
Halsema said on Friday.
“Among our Jewish Amster-
dammers, there is fear, dis-
may, anger, disbelief.”

Several Jewish leaders
noted that the Amsterdam vi-
olence occurred close to the
anniversary of Kristallnacht—
when German Nazis attacked
Jewish people and property
on Nov. 9-10, 1938.

Chief Rabbi Pinchas Gold-
schmidt, president of the Con-
ference of European Rabbis,

said: “The police have stood
idly by and watched these po-
grom-like conditions.” Other
community leaders also said
the police didn’t do enough to
halt the violence.

Some European Jewish com-
munities reported an up to
fivefold increase in antisemitic
acts since Hamas-led attack on
southern Israel on Oct. 7, 2023,
the European Union Agency for
Fundamental Rights, a rights
watchdog, said in a July report.

The attack killed around
1,200, saw more than 200
taken captive and sparked an
Israeli response that has killed
more than 43,000 Palestinians.

With protests against the
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Iranians

Plotted
To Kill

Trump,

DOJ Says

Agents learned of
assassination plan
in phone interviews,
court papers reveal

By SADIE GURMAN

Iranian agents plotted to
assassinate Donald Trump be-
fore he was re-elected as pres-
ident, the Justice Department
revealed Friday in a case that
underscores the barrage of se-
curity threats Trump faces
even before he takes office.

An Iranian operative told
law enforcement that an offi-
cial in Iran’s paramilitary Rev-
olutionary Guard directed him
in September to set aside his
other duties and assemble a
plan to surveil and ultimately
kill Trump, federal prosecu-
tors in Manhattan said in
court papers.

The operative, identified as
Farhad Shakeri, warned the
official that crafting such a
plan would cost a huge
amount of money. In response,
the official said, “we have al-
ready spent a lot of
money...money’s not an issue.”
The official in October told
Shakeri if he couldn’t pull to-
gether a plan within seven
days, they would put the as-
sassination plot on hold until
after the election, believing
Trump would lose and it
would be easier to kill him
then, the complaint says.

The failed plot, revealed just
days after Trump defeated
Vice President Kamala Harris,
highlights what officials have
described as ongoing attempts
by Iran to target Trump, a top

Pleaseturntopage A2

Deportation
Team Gets
To Work
On Details

By MICHELLE HACKMAN
AND ANDREW RESTUCCIA

WASHINGTON—Advisers to
President-elect Donald Trump
are drawing up plans to carry
out his mass deportation
pledge, including discussing
how to pay for it and weighing
a national-emergency declara-
tion that would allow the in-
coming administration to re-
purpose military assets to
detain and remove migrants.

The discussions, which
started months before the elec-
tion and have picked up since
Trump’s victory, include policy
changes that would be required
to ramp up deportations, ac-
cording to people working on
the presidential transition,
members of Congress and oth-
ers close to the president-elect.

Among the changes: revok-
ing a Biden administration
policy memo directing U.S.
Immigration and Customs En-
forcement not to pursue im-
migrants in the country ille-
gally who haven’t committed
other crimes, and making
changes to the immigration
court system to speed up
cases. Trump’s allies have said
they plan first to make a pri-
ority of immigrants in the
country illegally who have re-

Pleaseturntopage A4

@ Tariff plan divides
manufacturers......coomenes A4

@ Musk joins Trump’s call
with Zelensky.....oee A7

EXCHANGE

WALL STREET FRENZY
Big names jockey
to get in with the new
administration. B1

Transgender Rights Took
Center Stage Late in Race

Trump campaign found that the cultural topic resonated
with voters, made it a focus of ads in final weeks

The political ad that Donald Trump rolled
out in the closing weeks of his campaign
was designed to confront voters’ feelings on
one of the hot-button cultural issues of our

time: transgender rights.

general laborer. He cast ballots for Demo-
crats in the past, but these days he thinks
the party has lost touch with working-class
voters and is “all identity politics.”

“They need to stop a lot of their ideology,

By Rachel Bachman, Laura Kusisto
and Kris Maher

meaning like transgender, whatever. I have
nothing against them,” Amorose said, but,

“stop pushing it down my throat.” Trump

It featured 2019 footage of Trump’s oppo-
nent, Kamala Harris, saying she supported
taxpayer-funded surgery for transgender in-
mates. The tagline: “Kamala’s For They/
Them. President Trump is for you.”

The message hit the target for voters like

Richard Amorose, a 48-year-old Philadelphia

flipped the blue-collar ward where Amorose
lives from blue to red on Tuesday.

Harris had banked on social issues like
abortion tipping voters in her favor
throughout her short sprint for the White
House. But as the campaign neared the fin-
ish line, it was the transgender debate that
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By SuzANNE VRANICA

Heather Torreg-
giani woke up
Wednesday morn-
ing feeling like
she’d been hit by a
wave. The Presi-
dential election re-
sults had rolled in
overnight.

“I didn’t know
what to do,” said
the 52-year-old
from Chicago, de-
scribing a cocktail of emotions

For People Weary of Campaigns,
Christmas Starts Now

Nursing a political hangover, Americans are
skipping past Thanksgiving to Mariah Carey

Too soon?

*

after her pick, Vice President
Kamala Harris, lost: confusion,
exhaustion and a
lingering headache
from the storm of
divisiveness  that
surrounded the
race. Then she
reached for her
iPhone. One tap,
and Mariah Carey’s
voice enveloped her
kitchen with the
upbeat strains of
“All T Want for
Pleaseturntopage All

Election’s Other Victor:
New Media Platforms

By ISABELLA SIMONETTI
AND ANNE STEELE

Two weeks ago, Donald
Trump sat down with the pod-
caster Joe Rogan for three
hours, an episode that drew
more than 45 million views on
YouTube and over 25 million
listens across Spotify and
other platforms. On election
night, Rogan was among sev-
eral podcast hosts who got
shout-outs in Trump’s victory
celebration.

It underscored what the
2024 presidential race made
clear: A new media landscape
has emerged. The traditional

gatekeepers of political dis-
course—TV networks and
newspapers—are shrinking in
influence as Americans turn
to many more outlets for in-
formation.

The percentage of people
listening to podcasts in a
given month has more than
tripled in a decade. In the so-
cial-media realm, more than
half of TikTok’s users say they
regularly get news on the
platform, according to the
Pew Research Center. Elon
Musk’s takeover of X has had
a major impact, with political
content, especially right-lean-
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Trump Enters as Fed Is Shifting Its Focus

By Nick TIMIRAOS

With its second consecutive
interest-rate cut this year, the
Federal Reserve is attempting
to boost the odds of a soft
landing. Whether it sticks the
landing could shape exactly
what kind of economy Donald
Trump inherits.

If the Fed is fortunate, dial-
ing back its past rate increases
will allow the economy to con-
tinue growing steadily with the
unemployment rate leveling off
at a historically low level and
inflation grinding back to the
central bank’s 2% goal.

If the economy slides into a
recession under the weight of
earlier increases, Trump would
take office as President George
W. Bush did in 2001, with the
economy heading into a down-
turn. Alternatively, any resur-
gence in inflation could force
the Fed to stop cutting rates,
raising the odds that the econ-
omy faces a hard landing later
in Trump’s term.

Stable economy

“He’s inheriting a stable
economy, an economy with lots
of possibility,” said Glenn Hub-
bard, who was a top adviser to
Bush. With the Fed cutting
rates, “there’s one less head-
wind.”

The Fed began raising rates
in 2022 at its fastest pace in
four decades to combat infla-
tion that had hit a 40-year

high. It paused those hikes in
the second half of 2023 and
held rates at a two-decade high
until September. So-called core
inflation, which excludes vola-
tile food and energy prices,
stood at 2.7% in September,
down from 5.6% two years ago.

Analysts on Wall Street are
generally less worried about a
recession than they were a few
weeks ago. Bond yields have
moved up sharply as investors
anticipate fewer cuts than they
did just seven weeks ago, when
the Fed lowered its benchmark
federal-funds rate by a half
percentage point. The latest
cut approved Thursday will
bring the rate to a range be-
tween 4.5% and 4.75%, a level
last seen in early 2023.

“Recession odds have gone
down,” said Steven Blitz, chief
U.S. economist at GlobalData
TS Lombard. Due in part to the
Fed cutting rates with a solid
economy, “the tailwind for
Year One of the next presi-
dent’s economy is going to be
great.”

Blitz is among those who
feared a few months ago that
the Fed might hold rates at a
high level for too long, putting
pressure on vulnerable corners
of the economy such as domes-
tic banks and commercial real
estate that might lead to a
sharper slowdown in spending
and hiring.

He said he now thinks the
risks are tilted toward inflation
proving to stay somewhat

Fed Chair Jerome Powell

firmer than anticipated and
running just above the Fed’s 2%
target over the coming year.

“Without cuts, the next
president would be inheriting
what we used to call a growth
recession, with positive GDP
growth and rising unemploy-
ment,” said Blitz. Instead, he
said the Fed may find itself in
a few months forced to pause
its rate cuts if solid growth
tells policymakers that rates
aren’t as restrictive as they
think.

Others see pockets of
strength from high-income
consumers who have continued
to spend money, buoyed by
lofty stock values and home
prices, and strong demand for
investment in new technolo-
gies such as generative artifi-
cial intelligence.

TING SHEN/BLOOMBERG NEWS

Jobs outlook

Optimists say fears about a
labor-market slowdown have
been oversold.

A swift jump in immigration
over the past two years has al-
lowed job vacancies to fall
while making it somewhat
harder to find work, leading to
gentle increases in the unem-
ployment rate that defy tradi-
tional patterns, said Marc Gi-
annoni, chief U.S. economist at
Barclays.

The economy is “as close as
it gets to a soft landing,” he
said. “There is always the pos-
sibility that something breaks—
the stock market falls abruptly,
consumers retrench, and firms
pause their hiring. But that is
very hard to forecast and it’s
not in our baseline.”

Others see any declarations
of victory as premature and
worry about a softening labor
market.

Expectations that the econ-
omy will achieve a soft landing
have led to higher borrowing
costs for companies and house-
holds in recent weeks. The aver-
age 30-year mortgage rate, for
example, jumped to 6.8% this
week from 6.1% around the time
of the Fed’s first rate cut in Sep-
tember.

Mortgage rates in recent
weeks are too high to produce
a soft landing because they
will lead to a further pullback
in residential investment, said
Peter Berezin, chief global

strategist at BCA Research.

Despite healthy consumer
spending, declining residential
investment bears watching be-
cause that is the only compo-
nent of economic output that
typically shrinks in the run-up
to a recession, said Berezin.
Real-time measures of job
openings also point to a con-
tinued slowdown in private-
sector employment in the
months ahead.

“Obviously, the faster and
the more aggressively they cut
rates, the less the risk that the
economy will fall into reces-
sion by the end of this year or
early next year, but they have
to be cautious as well,” he
said. “If they cut too much
proactively, the economy
could overheat.”

Longer-term interest rates
could also rise if investors
fear that Trump will be com-
placent about budget deficits
that are at unprecedented lev-
els for an economy that is ex-
panding solidly during peace-
time.

Moreover, if the economy
does enter a downturn, there
are good reasons to think the
economy might not be as easy
to stimulate with rate cuts as
in past cycles, leaving mone-
tary policy less potent.

On Thursday, Fed Chair Je-
rome Powell said he thought
interest-rate policy was in a
good position to deal with
whatever the economy faces
in the months ahead.

Consumer
Confidence
Turns Up

This Month

By JosHuA KIRBY

Confidence improved mark-
edly among U.S. consumers as
they began to contemplate a
postelection period of greater
certainty.

The University of Michigan’s
index of consumer sentiment
climbed at the start of Novem-
ber to 73.0 from 70.5 at the end
of last month, the sunniest
mood among Americans in half
a year. Economists had expected
the survey to increase to 71.0,
according to a poll compiled by
The Wall Street Journal.

Rosier expectations for the
times ahead drove the im-
provement, Joanne Hsu, the
survey’s director, said Friday.
That includes hopes for better
personal finances but also for
business conditions.

While the survey was com-
piled before Donald Trump’s
victory in Tuesday’s presiden-
tial election, consumers may
have been anticipating an end
to the campaign period and the
start of an era of more certain
politics, no matter who the vic-
tor. The index nevertheless still
has some way to go before it
reaches the level booked before
the global pandemic.

U.S.WATCH

. : Frank Burns is the final House
_ : race to be called in a year

: when none of the 203 districts

: are changing hands. It gave

: Democrats a 102-101 margin

¢ and dashed Republican hopes

: of returning to control after

: two years in the minority.

MUSH PUPPIES: A couple walked their dogs down a Denver street as the first snowstorm of
the season swept over the intermountain West region on Friday.

: PENNSYLVANIA
: Democrats Keep
j House Majority

: ity control of the Pennsylva-
nia House of Representatives
: on Friday by holding on to a
= :Johnstowp area district, giv-
g * ing them just enough votes

: to keep the speakership and
: determine the chamber’s vot- :
: ing agenda.

: Amy Bradley, chief executive
¢ of the Cambria Regional

: Chamber of Commerce and a
: former television news an-

: chor and reporter.

: Democrat who supports gun
: rights and opposes abortion,
: has regularly found himself
© : voting against his fellow

: House Democrats. He has

: long been an electoral target
: of Republicans.

Democrats retained major-

The win by incumbent Rep.

Burns beat Republican

Burns, a conservative

—Associated Press :

: SOUTH CAROLINA
: Monkeys Escape
: From Compound

Forty-three monkeys bred

. for medical research that es-
caped a compound in South

: Carolina have been spotted in

: the woods nearby and workers
: are using food to try to recap-
. ture them, authorities said.

The Rhesus macaques

: made a break for it Wednes-
: day after an employee at the
 Alpha Genesis facility in Ye-
: massee didn’t fully lock a
door as she fed and checked
: on them, officials said.

“They are very social mon-

: keys and they travel in

: groups, so when the first
couple go out the door the
: others tend to just follow

: right along,” Alpha Genesis
: CEO Greg Westergaard told
: CBS News.

Westergaard said his main

goal is to have the monkeys

: returned safely with no other
: problems. “I think they are

: having an adventure,” he said. :
: : starting early Thursday.

Yemassee Police Chief

Gregory Alexander said “they
. are not infected with any dis-
: ease whatsoever. They are

: harmless and a little skittish.” :
—Associated Press :

: SEATTLE
Man Is Arrested
: In Nine Stabbings

A man has been arrested

. in connection with a spate of
random stabbings over two

: days in Seattle, in which nine
: people were injured—five of

* them on Friday afternoon,

: police said.

The stabbings on Friday

. took place in a roughly four-
: block area in Seattle’s China-
: town-International District.

Witnesses reported a de-

: scription of the suspect and
officers found him nearby

: and took him into custody

* without incident, police said.

: A weapon was found near
the person who was arrested,
: and a knife was lodged in one
. of the victims, police said.

Four of the victims were

: taken to Harborview Medical
Center in Seattle and one vic-
: tim was treated at the scene
: and released. Five other peo-
: ple were stabbed in separate

incidents in the same area

Police said the 10th stab-

: bing involved a robbery and it
* wasn’t clear that it was con-

nected to the random attacks.
—Associated Press

CORRECTIONS &5 AMPLIFICATIONS

The family that owns the
Wiggly Bridge Distillery com-
missioned a study about whis-
key fungus from a University
of New Hampshire researcher.
A Business & Finance article
on Monday about the town of
York in Maine incorrectly said
the University of Hampshire.

Israeli Prime Minister
Benjamin Netanyahu in 2020
congratulated President Biden
on winning the election. An
Election 2024 article on Fri-
day about U.S.-Israel relations
incorrectly said that Netan-
yahu was the first foreign
leader to congratulate Biden.

CVR Energy is based in
Sugar Land, Texas. A Business

& Finance article on Friday
about the small refiner and
Icahn Enterprises incorrectly
said Sugar Lake.

The WNBA last month an-
nounced that next year’s regu-
lar season will expand to 44
games. The November issue of
WSJ. Magazine went to press
before the announcement was
made, and an article about the
WNBA says that the regular
season could expand to 44
games. Also, the article and
the cover of some issues con-
tained photos of A’ja Wilson
wearing a shirt by Alexander
McQueen. The captions and
sources page incorrectly iden-
tified the shirt as McQueen by
Sean McGirr.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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Cyber Rules Proposed for Pipelines, Railroads

By CATHERINE STUPP

The Transportation Secu-
rity Administration proposed
new pipeline and railroad cy-
bersecurity rules, the latest
move from the agency to regu-
late critical infrastructure cy-
bersecurity.

The TSA issued several cy-
ber directives in the aftermath
of the 2021 ransomware attack
on Colonial Pipeline, including
requirements for pipeline
owners to report cyber inci-
dents to regulators and con-
duct security assessments.
Those directives need to be
renewed annually.

The new proposal would
codify provisions from previ-
ous directives, a spokesman
for the agency said. Under the
rules, freight and passenger
railroads as well as rail transit

and pipeline facilities would
have to report cyberattacks to
the Cybersecurity and Infra-
structure Security Agency
within 24 hours after identify-
ing them and do annual cyber
evaluations. More bus opera-
tors also would fall under the
new rules, which have been in
development since 2022.
Since then, hackers have
crafted more sophisticated at-
tacks to target industrial ma-
chinery used in critical infra-
structure such as pipelines
and railroad operations, said
Dean Parsons, a principal in-
structor in industrial control
systems cyber defense at the
SANS Institute, which pro-
vides cybersecurity training.
Researchers found destruc-
tive malware known as “pipe-
line” in 2022 that could make
equipment malfunction and

cause safety problems.

“The regulatory machine in
this case is moving a little
slower than the threats,” Par-
sons said.

The TSA is accepting public
comments on its proposal un-
til February. Timing for fur-
ther steps depends on the
comments TSA receives, the
agency spokesman said.

Even “minor pipeline and
rail system disruptions may
result in commodity price in-
creases, while prolonged pipe-
line and rail operational dis-
ruptions could lead to
widespread energy shortages
and disruption of critical sup-
ply lines,” the TSA proposal
says. Interruptions due to a
hack could have a ripple effect
on other critical industries
and the national defense sys-
tem, it says.

When Colonial Pipeline
shut down its systems to con-
tain the 2021 hack, for exam-
ple, fuel markets on the East
Coast were disrupted for six
days, leading to shortages at
gas stations.

Industrial companies are
increasingly connecting equip-
ment to the internet, making
them more vulnerable to
hacks, the TSA proposal says.

Operators would need to
comply with the rules if they
provide critical cyber systems
for pipelines, or are railroad
owners with a higher cyber
risk profile. For example, pipe-
lines that transport the larg-
est volume of hazardous liq-
uid, natural gas and liquefied
natural gas would need to im-
plement cyber risk manage-
ment measures, the proposal
says.

Iran Plot lo
Kill Trump
Is Foiled

Continued from Page One
enemy of the regime. Federal
prosecutors in August charged
a Pakistani man with ties to
Iran with plotting to Kkill
Trump, prompting officials to
bolster his security while on
the campaign trail. And in Sep-
tember, the Justice Depart-
ment charged three Iranian op-
eratives with trying to hack
Trump’s campaign to under-
mine his election prospects.

Officials have flagged Iran’s
efforts to retaliate for the Jan-
uary 2020 U.S. drone strike
that killed Qassem Soleimani,
leader of Iran’s Quds Force, the
group responsible for Iran’s co-
vert military operations
abroad. Trump ordered the
strike, which occurred in Bagh-
dad, when he was president.

Officials have been con-
cerned that Iran appears to be
escalating its attempts to com-
mit violence against govern-
ment officials, dissidents and
political figures on U.S. soil.

Iran “has been conspiring
with criminals and hit men to
target and gun down Ameri-
cans on U.S. soil, and that sim-
ply won’t be tolerated,” Federal
Bureau of Investigation Direc-
tor Christopher Wray said.

Shakeri, 51, and two oth-
ers—Carlisle “Pop” Rivera, 49,
of Brooklyn and Jonathan
Loadholt, 36, of Staten Is-
land—were charged in what
prosecutors described as a
network of criminal associates
tasked by Iran to further as-
sassination plots on targets in-
cluding Trump. The three were
each charged with murder-for-
hire and other, related crimes.
Court records don’t indicate
who is representing the three.

Rivera and Loadholt were
arrested and appeared in fed-
eral court Thursday; Shakeri
remains at large living in Iran.
An Afghan national, he immi-
grated to the U.S. as a child
and was deported sometime
around 2008 after serving 14
years in prison for robbery.

Prosecutors said Shakeri
had recently recruited Rivera
and Loadholt, whom he met in
prison, to participate in assas-
sinations against other targets.

Investigators learned of the
plot against Trump in volun-
tary telephone interviews with
Shakeri between late Septem-
ber and early November, ac-
cording to court papers. Shak-
eri said he was in Tehran, and
agreed to be interviewed in an
effort to get a reduced sen-
tence for another federal de-
fendant serving time in the U.S.

He told agents in one of the
conversations he didn’t intend
to propose a plan to kill Trump
within Iran’s tight time frame,
according to the complaint.

—C. Ryan Barber
contributed to this article.
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Racist Texts
In Several
States Are
Investigated

By JoseEPH DE AviLA

Racist, anonymous text mes-
sages were sent to Black people
across the U.S. telling them to
report to a plantation to pick
cotton, according to law-en-
forcement officials and civil-
rights leaders.

Black people in states includ-
ing Alabama, North Carolina,
Virginia, New York and Penn-
sylvania reported receiving the
text messages. The messages
started arriving in recent days,
with officials in Virginia saying
they were first notified of them
on Wednesday.

The Federal Bureau of Inves-
tigation said Thursday it is
aware of the racist text mes-
sages and is in contact with the
Justice Department and other
federal authorities on the mat-
ter. The FBI declined to com-
ment further.

The threat and mention of
slavery in 2024 is deeply dis-
turbing and “perpetuates a leg-
acy of evil that dates back to be-
fore the Jim Crow era,” said
NAACP Chief Executive Derrick
Johnson. “These actions are not
normal. And we refuse to let
them be normalized.”

Federal ~Communications
Commission Chairwoman Jes-
sica Rosenworcel said Friday
her office was investigating the
text messages. “We take this
type of targeting very seri-
ously,” Rosenworcel said.

TextNow, a mobile provider
that allows people to create
phone numbers for free, said it
found one or more of its ac-
counts were used to send text
messages in violation of its
terms of service. The company
disabled the accounts within an
hour of discovering the misuse,
it said. “We are working with
partners and law enforcement
cooperatively to investigate this
attack,” the company said.

The messages say recipients
have been “selected to pick cot-
ton at [their] nearest planta-
tion,” or “chosen to be a slave,”
according to the New York at-
torney general’s office. These
texts may include personal in-
formation about the recipient
such as their name or location,
the office said.

Attorneys general in states
including Alabama, Louisiana,
New York, North Carolina,
Pennsylvania and Virginia con-
demned the messages and said
recipients should report them.
North Carolina and Louisiana
officials said they were investi-
gating the source of the texts.

Margaret Huang, president
and CEO of the Southern Pov-
erty Law Center, called on
“leaders at all levels” to con-
demn anti-Black racism in re-
sponse to the racist text mes-
sages.

By AsHLEY WONG

Beyoncé became the most-
nominated artist in Grammy
history with 11 nods for her
country album “Cowboy
Carter.”

The pop star now has 99
career nominations and 32
wins. After the nominations
were announced on Friday,
she is in the running for al-
bum of the year—an award
she has never won—record of
the year and song of the year
(for “Texas Hold ’Em”).

For the first time, she is
also up for country honors
with five nominations in the
genre, including best country
album and best country solo
performance (for “16 Car-
riages”).

This year’s TikTok ear-
worms also dominated the
nominees. Sabrina Carpenter’s
“Espresso,” Billie Eilish’s
“Birds of a Feather,” Charli
xcx’s “360” and Kendrick La-
mar’s “Not Like Us” are all up
for awards at next year’s cere-
mony, which is expected to
take place Feb. 2 in Los Ange-
les.

Charli xcx, Post Malone, La-
mar and Eilish each have
seven nominations, while Car-
penter, Chappell Roan and
Taylor Swift earned six each.

“What I love about [this
year’s nominees] is how wide
and varied the genres are that
are showing up in the general
field,” said Recording Acad-
emy CEO Harvey Mason Jr.

Beyoncé’s Grammy nomina-
tions in the country genre
come after “Cowboy Carter”
received zero nods from the
Country Music Awards, a deci-
sion critics deemed a snub.

Beyoncé’s Country Album
Earns 11 Grammy Nods

Clockwise from top left, Beyoncé now has a record 99 career nominations while Chappell
Roan vies for best new artist and five other categories. Charli xcx has seven nominations,
her first as a solo artist. Kendrick Lamar’s ‘Not Like Us’ is among his seven nods.

The album reopened heated
debate over the pop star’s
complicated relationship with
the country music industry. In
2016, her performance of her
song “Daddy Lessons” with
the Chicks at the CMAs drew
intense backlash from country
fans who said the pop star
should not have been present,
and in an Instagram post an-
nouncing “Cowboy Carter,”
the singer rebuked the indus-
try’s frosty reception after she
“first entered the genre.”

“It means a whole heck of a
lot,” Mason said of Beyoncé’s
first-time country nomina-
tions, noting that songs from
the album were also nomi-
nated in other genres like pop
and rap. “Crossing lines, blur-
ring genres and being recog-
nized by those voting mem-

bers. To me, that’s exciting.”

For Charli xcx, who domi-
nated summer playlists with
her club-anthem album “brat,”
her seven nominations are her
first as a solo artist, having
previously been nominated for
“Fancy,” her collaboration
with rapper Iggy Azalea.

The runaway success of
“prat” was life-changing,
Charli xcx told WSJ. Magazine
in an interview this year, a ca-
reer-triumph she didn’t pre-
dict.

“I also was truly, genuinely
OK with it not being success-
ful,” she told The Wall Street
Journal. “I remember telling
the label: “You’re probably not
going to feel like there are any
hits on this record, but that’s
just what it is.”

First-time nominees in-

clude Carpenter, whose sum-
mer pop hits “Espresso” and
“Please Please Please” ushered
her into a new phase of star-
dom. She and Chappell Roan,
also a first-time nominee and
breakout star, will go head-to-
head in

Roan made headlines this
year after the success of her
debut album, “The Rise and
Fall of a Midwest Princess,”
and ultra-viral songs like
“Good Luck Babe!” and “HOT
TO GO!” shot her to fame
seemingly overnight.

It was a level of attention
she was seemingly unprepared
for, and she landed in hot wa-
ter after criticizing aggressive
fan behavior, canceling festi-
val appearances and publicly
refusing to endorse a candi-
date for president.

Notably, Lamar’s diss tracks
“Like That” and “Not Like
Us”—part of a series of in-
creasingly dark insult songs
he traded with the rapper
Drake earlier this year—are up
for several awards, while none
of Drake’s diss tracks aimed at
Lamar are on the list.

Mason said Drake had not
submitted any music for
Grammys consideration this
year. Representatives for
Drake didn’t respond to a re-
quest for comment.

“The voters are only voting
on what gets submitted,” Ma-
son said, noting that the nom-
inations are decided on by
13,000 Recording Academy
members, all of whom are in
the music industry them-
selves.

R&B star Alicia Keys is also
up for her first musical the-
ater album award for “Hell’s
Kitchen,” the Broadway musi-
cal partially based on Keys’
life with music and lyrics
written by her.

There’s also a full-circle
moment: Last year, Taylor
Swift used her acceptance
speech for album of the year
for “Midnights” to announce
her 11th album, “The Tortured
Poets Department.”

It is now up for album of
the year, Swift’s seventh nom-
ination in that category, mak-
ing her the first female artist
to be nominated that many
times for the honor.

Get More Information
E E Scan this code

. for more photos
and a list of
nominees for
= major categories.

University

By NIDHI SUBBARAMAN

The president of the Uni-
versity of Rochester has rec-
ommended firing Ranga Dias,
who claimed to have discov-
ered a room-temperature su-
perconductor, for research
misconduct. Rochester Presi-
dent Sarah Mangelsdorf made
her recommendation to the
board of trustees in August.
The Wall Street Journal has
seen the letter.

“Please accept this as my
recommendation that the
Board of Trustees act to abro-
gate the contract of Dr. Ranga
Dias as a faculty member of
the University to include im-
mediate termination of his
employment,” she wrote.

As of Monday, Dias still
held appointments in the
physics and mechanical-engi-
neering departments, but no
longer taught classes or su-
pervised students. A spokes-
person for the Rochester, N.Y.,
university declined to com-
ment on when, or if, the board
would act.

Dias’s bold scientific claims
about the discovery of new su-
perconductors—rare materials
that pass electrical current
without loss of energy—drew
worldwide media coverage
amid allegations from peers of
irregularities.

A university investigation
completed in February found
that he manipulated data in
four studies, including in a

Head Calls for Firing Scientist

Ranga Dias at a University of Rochester laboratory.

blockbuster paper published
in the journal Nature in March
2023—and retracted a year
ago—that claimed the discov-
ery of a room-temperature su-
perconductor, and plagiarized
material in a grant proposal to
the National Science Founda-
tion. At least five papers in
which he is a senior author
have been retracted.

Dias sued the university
claiming the procedures were
biased. A judge dismissed the
case in April, stating it was
premature for the court to
weigh in while university ac-
tions, including on Dias’s em-
ployment, were pending.

Dias didn’t respond to re-
quests for comment. He has
previously denied manipulat-
ing or misrepresenting data.

Dias joined the faculty in

2017, after a stint as a postdoc-
toral researcher at Harvard
University. His new lab began
publishing papers on novel ma-
terials with unusual properties,
including a potentially trans-
formative superconductor.
Superconductors have the
rare ability to conduct electri-
cal current without losing en-
ergy. Materials known to do
this require extremely low
temperatures, extremely high
pressures, or both. A material
that behaves like a supercon-
ductor at ambient conditions
could prompt a revolution in
electronics and engineering.
But papers by Dias drew in-
tense and often public criti-
cism from other researchers
who scrutinized the data. The
protests prompted investiga-
tions at the journals that pub-

LAUREN PETRACCA FOR WSJ

lished the work.

In 2023, the Office of In-
spector General at the NSF—
whose grant money helped
fund Dias’s research—asked
the university to investigate.
NSF and the Office of Inspector
General declined to comment.

Three external scientists
conducted the probe, inter-
viewing Dias and researchers
who collaborated with him
and analyzing data from Dias’s
lab computers. They con-
cluded that there was evi-
dence of research misconduct
for each of 15 allegations, in-
volving four papers.

Junior faculty and students
in Dias’s lab were “victims, hav-
ing been intentionally misled”
by Dias, the investigators said,
and they didn’t find evidence of
wrongdoing by Dias’s collabora-
tors at other institutions.

The Rochester provost at
the time, David Figlio, referred
Dias’s case to the University
Committee on Tenure and
Privileges “for potential re-
moval,” saying he accepted
the conclusions of the report.
The UCTP and a hearing com-
mittee formed by that com-
mittee both recommended
ending Dias’s employment.

In her letter, Mangelsdorf
wrote that she concurred with
those conclusions. “The Board
of Trustees should now decide
how it wants to proceed in
considering whether to termi-
nate the employment of Dr.
Dias,” she wrote.

PAUL MORELLI

725 MADISON AVENUE (NYC)
1118 WALNUT ST {PHL)
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Tarift Plan

Some executives see
it aiding domestic
orders; others say it
will prove costly

By Bos TiTa
AND AARON TILLEY

Manufacturing executives
are split on whether President-
elect Donald Trump’s campaign
promise to raise tariffs on im-
ports would increase produc-
tion in the U.S.

Some makers of high-value
and precision products said
they are optimistic Trump’s
trade policies will draw some
customers back to the U.S.

Other company executives
said raising tariffs on goods
from countries like China would
likely cause them to shift pro-
duction to other low-cost coun-
tries. They said their customers
won’t support paying more for
U.S.-made items.

“Our experience has been
that, for our products, the ship
has literally sailed for U.S. man-
ufacturing,” said Steve Green-
spon, chief executive of Illinois-
based housewares company
Honey-Can-Do International. “I
have not heard stories about
success moving these products
back to the United States.”

Duties on China

Trump’s campaign identi-
fied tariffs on imported goods
as a way to generate revenue
for the federal government
and encourage companies to
invest in more U.S.-based man-
ufacturing. Trump has pro-
posed 60% duties on imports
from China—akin to adding a
$60 charge to every $100
worth of goods—to address
low prices that U.S. companies
say they can’t match.

After Election Day, inves-
tors bid up shares of steel and
aluminum companies and
other U.S.-based manufactur-
ers, betting that they will be
winners from Trump’s policies
to promote more domestic
production.

Tariffs that Trump imposed
in 2018 on imported steel and
aluminum largely remain in
place. Trump later put tariffs
on thousands of finished goods
and materials from China to
address U.S. manufacturers’
concerns that higher domestic
metal prices put them at a dis-
advantage against foreign
competitors selling products
made with cheaper steel or
aluminum.

Lourenco Goncalves, CEO of

steelmaker Cleveland-Cliffs,
said this week that the domes-
tic steel industry needs more
help against imports. The U.S.
now has some of the world’s
highest steel prices.

“I anticipate a lot more ac-
tions in terms of protecting the
domestic market,” Goncalves
said during a conference call.

U.S. steelmakers over the
past five years have built new
mills in anticipation of higher
demand. It might be difficult

&

Sparks fly at a steel plant in lllinois. Tariffs Trump imposed in 2018 on imported steel and aluminum largely remain in

U.S. trade with China, annual goods deficit
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for producers to find customers
for their output if steel prices
rise as a result of more tariffs,
said Josh Spoores, an analyst
for business-research firm CRU
Group. “What we really need
now is to see support for more

‘05 '10 15 20

steel demand,” he said.

Absorbing higher costs asso-
ciated with relocating supply
chains and production back
home could hurt profits, execu-
tives have said. Absorbing tar-
iffs can be costly, too.

place.

Recreational vehicle maker
Polaris said last year that tar-
iffs on components from China
for its all-terrain vehicles cost
the company $100 million a
year. Polaris said it had started
to buy some components from
Mexico to avoid the tariffs.

Donald Allan, CEO of Stan-
ley Black & Decker, said last
week that the tool company
would likely raise prices and
shift production out of China if
Trump levies additional tariffs
on goods imported from the
country. Allan said shifting pro-
duction to the U.S. is unlikely.

Over the next year, footwear
and accessories seller Steven
Madden plans to reduce its ex-
posure to potential tariffs on
Chinese goods by moving man-
ufacturing to countries includ-
ing Cambodia, Vietnam and
Mexico, according to Ed Rosen-
feld, the company’s CEO.
Rosenfeld told analysts this
week that the company is aim-

ZUMAPRESS.COM

caves Manulacturers Divided

ing for roughly a quarter of its
business to be subject to poten-
tial tariffs on Chinese goods,
down from just under half cur-
rently.

Southeast Asia shift

Electronics manufacturers
have also started migrating to
Southeast Asia from China as a
result of tariffs and what they
describe as increased risks
when doing business in the
country.

Trump’s tariff proposal
would accelerate this move, ac-
cording to trade specialists.
Companies that can’t switch
their supply chains quickly
enough to other countries
likely would have to increase
the price of their devices sig-
nificantly, the specialists said.

In 2019, Apple and other
firms selling electronics were
facing down a potential of 10%
tariff on imports from China.
But in a phone call, Apple CEO
Tim Cook personally lobbied
Trump, explaining how tariffs
would increase iPhones prices
and hamper its ability to com-
pete against rivals like Sam-
sung, The Wall Street Journal
reported. In a matter of days,
the Trump administration
pulled back on tariffs that
would affect a number of de-
vices, including the iPhone.

Some say tariffs would con-
tribute to bringing back manu-
facturing to the U.S. Matthew
Moore, a former Apple engineer
who worked on manufacturing
design for the iPhone and Apple
Watch, said tariffs could better
protect renewed efforts to build
up domestic manufacturing.

In 2022, Moore co-founded
a company called Cruz, which
makes a cordless blender. The
company currently assembles
its product in China, but he is
looking to move that work to
the U.S.

“America needs some tar-
iffs,” Moore said. “We need to
rebuild our manufacturing
base.”

—John Keilman
and Chip Cutter
contributed to this article.
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Deportation
Team Is
Gearing Up

Continued from Page One
ceived final orders of deporta-
tion from an immigration
court, of which there are
about 1.3 million, as well as
those with other criminal con-
victions or charges.

The plans are still in flux,
the president-elect’s advisers
said. Karoline Leavitt, a
spokeswoman for the transi-
tion, said: “The American peo-
ple re-elected President Trump
by a resounding margin giving
him a mandate to implement
the promises he made on the
campaign trail. He will deliver.”

Trump has argued an ag-
gressive deportation effort is
necessary after an estimated
eight million migrants entered
the U.S. illegally during the Bi-
den administration. It isn’t
known precisely how many
people are living in the U.S. il-
legally. The Department of
Homeland Security estimated
the population to be about 11
million in 2022, though the
number has likely grown since.

As a first step, Trump’s ad-
visers are discussing issuing a
national emergency declaration
at the border on his first day
in office, which his team be-
lieves would allow him to move
money from the Pentagon to
pay for construction of a wall
along the southern border and
to assist with immigrant de-
tention and deportation. But
the legality is unclear. A na-
tional emergency, Trump’s ad-
visers believe, would also un-
lock the ability to use military
bases for detention and mili-
tary planes for deportations.

Should Trump realize even
a fraction of his vision—he
has pledged the largest mass
deportation in U.S. history—he
could send shock waves across
the economy and upend the
lives of millions of migrants
and their families who have
called the U.S. home for years.

One major hurdle to the
plan is finding the money to
pay for it. One estimate by the
American Immigration Coun-
cil, a liberal immigration
group, estimated that an oper-
ation to deport the total num-
ber of people living in the U.S.

A group of migrants waited to be processed after crossing

the Rio Grande river in April in El Paso, Texas.

illegally could cost $968 bil-
lion over a decade, or roughly
$88 billion a year.

Any major deportation effort
requires enormous resources to
hire more federal agents to
identify and arrest immigrants,
contract out space to detain
them and procure airplanes to
fly them to other countries.

Trump has played down the
costs. “It’s not a question of a
price tag. It’s not—really, we
have no choice,” he told NBC
News this past week.

Officials from Trump’s first
administration have written
draft executive orders to re-
sume construction of the bor-
der wall and revise President
Biden’s existing ban on asylum
at the southern border to re-
move the humanitarian exemp-
tions. They are planning to en-
ter aggressive negotiations
with Mexico to revive the Re-
main in Mexico policy, a person
working on Trump’s transition
said, and are identifying poten-
tial safe third countries where
asylum seekers could be sent.

They also want to revoke
deportation protections from
millions of immigrants who
have either been granted a
form of humanitarian protec-
tion known as Temporary Pro-
tected Status—which covers
hundreds of thousands of Hai-
tians and Venezuelans—or en-
tered the country on a quasi-le-
gal status called Humanitarian
Parole. That population in-
cludes millions who have en-
tered via government appoint-
ments at the southern border,
as well as tens of thousands of
Afghans evacuated after the
fall of Kabul and hundreds of
thousands of Ukrainians al-
lowed into the U.S. following
the Russian invasion.

Rep. Chip Roy (R., Texas),
an anti-illegal immigration
hard-liner, said he believes the
Trump administration should
disregard those deportation

protections because, in his
view, they were issued illegally.

Trump has alleged the new
immigrant population has dis-
rupted society by committing
crimes, taking jobs and inflat-
ing the cost of housing—
though available data show
immigrants commit crimes at
lower rates than U.S. citizens,
and analysts have said they of-
ten fill low-paying jobs Ameri-
cans are less likely to take.

Trump struggled during his
first term to deport large
numbers of migrants, particu-
larly those living in blue
states that cut off cooperation
with the federal government.
In addition to a huge infusion
of cash, massive deportations
would require unprecedented
coordination among federal,
state and local officials.

Tom Homan, who served as
acting director of ICE during
Trump’s first term, is expected
to be appointed to a senior
White House role overseeing
the southern border and immi-
gration, according to people
familiar with the matter.

Stephen Miller, the archi-
tect of Trump’s first-term im-
migration agenda, is also
widely seen by Trump’s allies
as returning to the White
House in a high-level job.

Rather than forcibly deport-
ing migrants, Trump’s advisers
are also hopeful they can in-
duce some to leave voluntarily,
according to people familiar
with the matter. They have dis-
cussed offering immigrants in
the country illegally—or those
who entered on parole through
Biden administration pro-
grams—a chance to leave with-
out penalties, so they can re-
turn on a visa if they are
eligible. Under normal circum-
stances when someone is de-
ported, they are barred from re-
turning on a visa for 10 years.

—Richard Rubin
contributed to this article.
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Young Voters Helped Propel Trump’s Win

Men aged 18 to 29 in
particular were vital
to the Republican’s
comeback victory

By JiMmmy VIELKIND
AND AARON ZITNER

At first, Preston Hill helped
the College Republicans cam-
paign at the University of
North Carolina at Chapel Hill
by handing out stickers in the
tailgating areas of football
games. But in the final weeks
before Election Day, he
worked at a table they set up
in the heart of campus and
got a better response than he
expected.

“People would say, yeah, I
want to own a house and make
more money and I'll have a
better shot under President
Trump,” said Hill, a 20-year-
old sophomore from Asheville,
in the state’s mountainous
west. Democrats had regularly
pitched passing students in
the same spot since the start
of the semester, but College
Republicans said they saw a
boost to their ranks as well.

Broad gains
President-elect Donald
Trump’s decisive victory over
Vice President Kamala Harris
was powered by gains across

nearly every major demo-
graphic group, including Black
and Latino voters. But one of
the most pronounced upticks
was among younger voters,
particularly men such as Hill,
some of whom were voting in
their first election.

The shift marked a blow to
Democrats, who have long re-
lied on young voters for elec-
toral success. Nationally,
Trump won men under age 30
by 14 percentage points, ac-
cording to results from AP Vo-
teCast, a large survey of peo-
ple who cast ballots this year.

That is a nearly 30-point
swing from 2020, when Joe
Biden bested Trump among
the same group by 15 percent-
age points. Harris won women
under age 30 by 18 percentage
points, down from the 32-
point margin for Biden among
that group in 2020, according
to VoteCast.

Democratic support among
young voters nearly collapsed.
Harris won the group 52% to
46%, a 6-point advantage.
That compares with Biden’s
25-point margin of victory in
2020. At the same time, peo-
ple under 30 gained relative
importance in the electorate,
rising to 16% of voters from
13% in 2020, according to Vo-
teCast.

North Carolina GOP strate-
gist Dallas Woodhouse, who
works with the Trump-aligned

Percentage point difference in vote by gender and age

Women, Men,
ages 18-29 ages 18-29
2018 (33)
2020 (32)
2022
2024
+40D +30D +20D

Source: AP VoteCast

group American Majority Ac-
tion, said his growing support
among younger voters was a
reflection of his overall show-
ing and campaign message.

Harris bet advocating for
abortion rights would help her
build an advantage with fe-
male voters, but the VoteCast
survey found the economy
was more important to men
and women alike. Some 39% of
young women identified jobs
and the economy as their top
issue while 17% picked abor-
tion. Among young men, 42%
said the economy and 8%
abortion.

Rachel Smith, a 25-year-old
Ph.D. student at NC State Uni-
versity in Raleigh who leads
the campus’s college Republi-
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can chapter, said she was
turned off by Harris’s support
for abortion.

“I'm 100% pro-life, as a
Catholic woman it goes
against everything that I stand
for,” said Smith, who also sup-
ported Trump in 2020. “Don-
ald Trump has daughters—he
has granddaughters. I think he
values women just as much as
he values men, and I don’t
think he’ll take away women’s
rights.”

The Trump campaign made
its young-voter push with a
multifaceted message on the
economy and rejecting foreign
conflicts, according to cam-
paign pollster John McLaugh-
lin. “Trump was talking about
ending the endless wars, and

younger people end up fight-
ing those wars,” he said.

The outreach effort in-
cluded appearances at college
sporting events and podcast
interviews—which according
to McLaughlin were pushed by
the former president’s youn-
gest son, Barron, an 18-year-
old first-year student at New
York University.

Barron Trump’s role
According to several cam-
paign officials, Barron urged
his father to go on podcasts
and streaming shows that are
widely popular with people his
age, including Adin Ross, who
traveled to Mar-a-Lago,
Trump’s Florida estate, to
conduct an interview that
racked up hundreds of thou-
sands of views. Trump’s cam-
paign also employed younger
staffers who have relation-
ships with influential podcast-
ers and were skilled with so-
cial-media platforms.

Trump’s decision to join
TikTok made some advisers
uneasy because of the app’s
relationship with China, ac-
cording to officials involved in
the discussions, but he was
convinced it could reach youn-
ger voters.

Pre-election polls didn’t de-
tect the swing, and the Harris
campaign had initially cited
long Election Day lines at

campus polling places as a
positive sign. A September
survey by the Harvard Insti-
tute of Politics showed Harris
leading Trump in a head-to-
head matchup 64% to 32%
among likely voters under 30.

That month, the Harris
campaign and Democratic Na-
tional Committee held more
than 130 events focused on
younger voters during Na-
tional Voter Registration
Week.

Cristina Tzintziin Ramirez,
president of the progressive
advocacy group NextGen
America, said the party made
a mistake by focusing its out-
reach to younger voters on
college campuses. “A lot was
left on the table as far as mak-
ing sure that organizations
had the capacity to reach non-
college-educated young peo-
ple, who are the vast major-
ity,” said Tzintzun Ramirez.

Her group conducted voter
registration at Pittsburgh
Steelers games and, in the days
before the election, created a
voting information bot that
was promoted by popular gam-
ers streaming on Twitch. Tz-
intzun Ramirez says she wants
to implement the bot more
broadly in future elections.

—Alex Leary
contributed to this article.

¢ How Trump won the
manosphere...... C1

New Media
Held Sway
In Election

Continued from Page One
ing posts, blanketing new us-
ers’ feeds.

TV news remains a massive
draw for Americans in the
biggest moments. But younger
audiences have fled, and there
were signs even on election
night of an overall erosion in
the medium. The main three
cable channels were down 32%
in viewership collectively
compared with 2020, to
around 21 million, with CNN
losing nearly half its audience.

The upshot: Americans are
hearing very different narra-
tives about current events
from very different places.
Many factors might have con-
tributed to the election’s out-
come, but the media world’s
fracturing is hard to ignore.

“Our information landscape
has splintered into more and
more pieces. Large, institu-
tional news organizations are
a smaller part of the geogra-
phy,” said Nancy Gibbs, a for-
mer editor in chief of Time
who is director of Harvard’s
Shorenstein Center on Media,
Politics and Public Policy. “So
voters were all watching dif-
ferent campaigns play out,
with different messages and
meaning and momentum.”

Freewheeling online talk
shows hosted by comedians,
YouTubers and other celebri-
ties are designed to entertain
as much as to inform. They
are competing for attention
with mainstream media or-
ganizations that have a differ-
ent mission and who are
bound by editorial standards.

Some 47% of people in the
U.S. have listened to a podcast
in the past month, including
nearly 60% of people under 35,
according to Edison Research.
And 54% of podcast listeners
say getting news or political
analysis is an important bene-
fit of the medium, according
to industry adviser and data
tracker Sounds Profitable.

Trump went on about 20
podcasts this year, including
the comedian Theo Von’s show
and Barstool Sports’ “Bussin’
With the Boys.” The interview
with Rogan, who wound up
endorsing Trump right before
the election, was the culmina-
tion of a strategy to appeal to
younger men. Trump got the
support of 56% of male voters
ages 18 to 29, according to the
AP VoteCast survey of the
electorate.

“The whole manosphere is
listening to podcasts,” Marina
Hyde from “The Rest Is Enter-
tainment” said during a lives-
treamed podcast Tuesday.

Vice President Kamala Har-
ris embraced podcasts as well,
sitting down with Brené
Brown, whose show is popular
among older women. She had
a high-profile appearance on
“Call Her Daddy,” a show
about sex and relationships,
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which drew an audience of
more than eight million across
platforms.

Shawna Del Valle, a 55-
year-old freelance photogra-
pher from Marietta, Ga., said
she listens to podcasts to get a
variety of viewpoints and
avoids cable news. “People are
waking up to real conversa-
tions versus the structured
and inauthentic ways to get
your information,” she said.

Del Valle, a lifelong regis-
tered Democrat, was a sup-
porter of Robert F. Kennedy
Jr. and felt he was silenced by
the party. She cast her vote
for Trump.

Musk, a Trump backer, took
to X after the results to share
his view that citizen journal-
ists are overtaking legacy me-
dia. “You are the media now,”
he told more than 200 million
followers.

On TikTok, many “news in-
fluencers,” ordinary people
who offer their take on cur-
rent events, generate more vi-
ral posts—those with 25,000
or more views—than such
mainstream media outlets as
CNN, CBS and NBC, a Wall
Street Journal analysis found.

New York University student
and Democratic Party advocate
Harry Sisson’s video about
Trump’s election victory raked

in 6.7 million views on Tik-
Tok—more than double the 3.2
million views for NBC News’s
similar post and nearly double
CBS News’s 3.8 million views.

In a first, news influencers
were accredited alongside leg-
acy media organizations at the
Democratic National Conven-
tion, while Trump’s team lined
up creators to watch and post
about his debate with Harris
in September.

Not long ago, cable news
was considered a kingmaker in
politics. In 2016, critics of
Trump accused CNN’s leader-
ship of helping him secure his
party nomination—and ulti-
mately the presidency—by giv-
ing his rallies so much airtime.

The turbulence Trump
brought became must-see TV
and boosted ratings consider-
ably at CNN, Fox News and
MSNBC in what became
known as a “Trump bump.”
The viewership gains lasted
longer for some networks than
for others.

In 2024, a similar story
might be playing out, with
election interest-fueled gains
helping viewership again. The
presidential debate on CNN in
June, between Trump and
President Biden, was watched
by more than 50 million view-
ers across several networks,

and Bret Baier’s interview
with Harris on Fox News aver-
aged 7.8 million viewers.

But those periodic bursts—
and others from major news
events over the years, such as
Covid and the wars in Ukraine
and Gaza—mask challenges
that imperil the cable business.
The median age of an MSNBC
viewer is 70, while Fox News’s
is 69 and CNN’s is 68.

Cable news viewership
overall is down from its recent
peaks during Covid. Fox News
is the leader, averaging 2.7
million prime-time viewers in
October; MSNBC is second,
with 1.3 million; and CNN,
which has had the steepest
drop-off in recent years, is av-
eraging 792,000.

Fox News parent Fox Corp.
and Wall Street Journal par-
ent News Corp share common
ownership.

Commentators on CNN and
MSNBC routinely said Trump
was a threat to democracy and
played up criticism from those,
including his onetime chief of
staff, who said he would rule
like a dictator. One question is
how many persuadable people
were listening.

“In all likelihood in the fi-
nal stretch folks tuning in had
largely made up their minds,”
said Alyssa Farah Griffin, a
CNN contributor and a co-host
of “The View” who worked in
the first Trump administra-
tion. She said she always be-
lieved the election would be
decided on the cost of living
and economics.

Though cable news is
shrinking along with the
broader TV universe, “Presi-
dential campaigns still play
out on television more than
any other place,” said Sam
Feist, C-SPAN’s chief execu-
tive, adding that he doesn’t
think the medium has lost its
relevance.

On election night, all three
of the big cable networks saw
significant ratings declines
from 2020, when millions of
Americans were home during
the pandemic. Fox News drew
10.3 million prime-time view-
ers, while MSNBC attracted
six million viewers, overtaking
the No. 2 spot from CNN,
which drew 5.1 million.

In the news-publishing
world, interest in the election
of Trump in 2016 fueled a
boom in subscriptions and
readership for some publish-
ers, including the Washington
Post, the New York Times and
the Journal.

That might be harder to
replicate this time around.
Facebook and Google have
stopped steering web users to
news stories the way they
once did. Their algorithm
changes have had an impact—
in some cases profoundly—on
the web traffic publishers are
generating.

The Washington Post’s re-
ferrals from search fell 26%
from June 2022 to October
2024, while social-media re-
ferrals are down 52%, accord-
ing to data from Similarweb, a
digital market intelligence
company.

—Nate Rattner
contributed to this article.

Democral Debacle Began
With a Drop in Turnout

By JoHN WEST
AND KARA DAPENA

Across every core Demo-
cratic bloc, voters didn’t turn
out—and those who did shifted
toward President-elect Donald
Trump, according to a Wall
Street Journal analysis of pre-
liminary vote data including
counties where nearly 100% of
the votes had been counted as
of Thursday evening.

Nationwide turnout notched
down slightly from 2020. But
among counties that President
Biden won in 2020, declines
were sharp—and voters moved
away from the Democrats.
While Vice President Kamala
Harris’s efforts successfully
moved voters to the polls in
battleground states, voters
overall shifted toward Trump.
Across the rest of the U.S,
Democratic turnout plummeted.

Party switching alone
doesn’t explain Harris’s de-
feat. “Democrats sat out the

election,” said Patrick Murray,
director of the Monmouth
University Polling Institute.
Support sagged despite ef-
forts by Harris’s campaign to
shore up Black and Hispanic
votes with targeted rallies and
policy proposals. Harris also
came up short in the most-edu-
cated communities, a now-core
part of the Democratic base.
Her attempts at offense
likewise failed. She tried to
make inroads with Republi-
cans skeptical of the former
president, but didn’t make suf-
ficient gains in the suburban
communities where many live.
Harris also lost ground in
historic Democratic hotbeds.
In Trump’s 2016 run, he trans-
formed white working-class
counties into Republican
strongholds. On Tuesday, he
deepened his support. Demo-
cratic vote share further de-
clined in blue-collar counties
with lower educational attain-
ment and income levels.

Turnout Vote share
Two-party vote total, Democrat’s share
change from 2020 of two-party vote,

COUNTIES, change from 2020
BY 2020 RESULT U.S.: -1.4% U.S.: -2.6 pct. pts.
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524 counties
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402 counties
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347 counties
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Highest union
membership rate
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Sources: American Community Survey and Cornell University Buffalo Co-Lab (demographics);
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EU Eyes Ukraine Help Without U.S.

Leaders want Trump
to keep aid flowing,
but plan how to plug
gap if he doesn’t

By LAURENCE NORMAN

BUDAPEST—European lead-
ers have quietly launched
talks on how to help Ukraine
fend off Russia’s invasion
without Washington’s support,
even as they try to persuade
President-elect Donald Trump
not to cut aid to Kyiv.

At a dinner late Thursday
in the Hungarian capital, Eu-
ropean Union leaders dis-
cussed the fallout from
Trump’s thumping win on
Tuesday and, for the first
time, talked through whether
European governments could
plug the gap if Trump cuts aid
to Ukraine, according to peo-
ple who attended the meeting.

The discussion comes at a
moment of extraordinary inse-
curity, economic fragility and
political crisis in Europe. With
Russian forces making gains
on the battlefield in Ukraine,
Trump’s victory confronts Eu-
ropean capitals with the pros-
pect of sharply reduced U.S.
military protection.

“There can be differences of
approach around this table, but
I have a profound conviction
that our interest is the same,”
French President Emmanuel
Macron told his counterparts
from the EU and its neighbors
Thursday. “Our interest is that
Russia doesn’t win this
war...Because if it wins, that
means that there will be an im-
perialist power lined up on our
borders to which we have said,
‘It’s fine, you can be expan-
sionist.” ”

Trump has said he wants to
swiftly bring an end to the
Ukraine conflict, though he
hasn’t spelled out how. He has
opposed U.S. military aid
packages for Kyiv and talked
positively about his relation-
ship with Russian President
Vladimir Putin. He hasn’t said
whether Washington would
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European leaders, gathered at a summit in Budapest on Thursday, began discussing how to back Ukraine without U.S. help.

curtail aid to Ukraine or ask
allies to foot more of the bill.
Ukraine is overwhelmingly de-
pendent on foreign military
assistance and budgetary sup-
port from its Western allies.
At the dinner in Hungary,
leaders from the Baltic states
and some Scandinavian coun-
tries said Eu-
rope should be

deeper for Kyiv.

A few other countries, in-
cluding Hungary and Slovakia,
have questioned Western sup-
port for Ukraine for months,
and are opposed to more aid
and weapons provisions. Hun-
garian Prime Minister Viktor
Orban, one of Trump’s closest

European allies,
has backed the

prepared to up . - president-
their support If Russia wins elect’s call to
for Ukraine if ‘there will be an negotiate a
needed. There . . g truce as soon
are concerns lmpel‘la“St as possible.

that if Putin A senior EU

wins the war,
he could test
the North At-
lantic  Treaty

power lined up
on our borders.

official said af-
ter Thursday’s
dinner that the
EU’s executive

Organization’s
eastern borders.

Other leaders, including
Macron and Italian Prime
Minister Giorgia Meloni, re-
acted warily. Meloni reiterated
her support for Ukraine but
said she would have to justify
asking struggling voters to dig

body, the Euro-
pean Commission, could be
asked to present funding op-
tions when leaders meet in
Brussels next month.

“I think that we have to
give a clear message here to-
day to the United States and
the new administration that

we support Ukraine as long
and as much is needed,” Finn-
ish Prime Minister Petteri
Orpo said on Thursday.

The U.S. has been the single
biggest national provider of aid
to Ukraine. According to the
Council on Foreign Relations,
the U.S. had allocated $106 bil-
lion to Kyiv since Russia’s Feb-
ruary 2022 invasion. The EU
says the 27-nation bloc has
provided $133 billion in finan-
cial, humanitarian, refugee and
military assistance for Ukraine.
Other European countries in-
cluding Britain and Norway
have given billions in aid.

The EU recently agreed to
contribute up to $37.7 billion for
a new $50 billion Group of
Seven loan to Kyiv, which is
backed by profit on Russian as-
sets frozen under Western sanc-
tions. While the U.S. has man-
aged to source large volumes of
military equipment to send
Ukraine, Europe faces much
greater constraints in offering
military assistance. Its weapons

stocks are dwindling and its de-
fense industry is less robust.

Since Trump’s election win,
he has spoken to many of the
EU’s leaders. In a call Wednes-
day, Macron pressed Trump to
ensure that any diplomacy
with Russia over Ukraine re-
sults in real concessions by
the Kremlin, according to peo-
ple briefed on the call.

Charles Michel, who chairs
EU leaders summits, said he
and other leaders were pass-
ing another message to the
president-elect, which they
think Trump will be receptive
to: “If we would be weak with
Russia, what signal do we
send to the rest of the world,
including China?” he told re-
porters after the dinner.

European officials believe
that while Trump has pledged
to end wars where the Biden
administration has backed al-
lies, he wants to be seen as
strong abroad and that a Rus-
sian victory in Ukraine could
be a political blow.

Musk Was
On Trump

Call With
Zelensky

By ALEXANDER WARD

When Ukrainian President
Volodymyr Zelensky called to
congratulate President-elect
Donald Trump on his success-
ful White House run, an unex-
pected visitor dropped in on
the conversation: Elon Musk,
who has been promised a role
in the new administration.

Musk’s appearance on the
call, which was first reported
by Axios, wasn’t coordinated,
according to people familiar
with the conversation, but he
happened to walk into the
room right as Zelensky and
Trump were speaking from his
Mar-a-Lago estate in Florida.

Trump acknowledged the bil-
lionaire owner of SpaceX, whose
Starlink satellite service is used
widely by Ukraine’s forces, and
Musk said hello, prompting Zel-
ensky to say hello back. Zel-
ensky then noted he was using
Starlink for the conversation,
and Musk replied that he would
keep sending more Starlink
ground stations to Ukraine and
then left the room.

The brief Musk-Zelensky in-
teraction, detailed by people
familiar with the contents of
the call, shows the unprece-
dented access Musk has to the
future U.S. president and the
role he could play in the ad-
ministration. As Trump con-
siders how to end the war be-
tween Ukraine and Russia,
Musk, who has held several
calls with Russian President
Vladimir Putin, could hold
some sway over the final plan.

Spokespeople  for  the
Trump campaign and transi-
tion didn’t respond to requests
for comment. Musk didn’t re-
turn a request for comment. A
spokesman for Zelensky didn’t
respond to a request for com-
ment. The Ukrainian side felt
the call with Trump went well,
one of the people said.

Soldiers

By JANE LYTVYNENKO
AND ISABEL COLES

For months, Russian forces
have been pushing back
Ukraine’s military in the east
and devastating its energy grid
with aerial bombardments. Kyiv
has struggled to field enough
troops or weapons to stop them.

Now, Ukrainian soldiers see
a new potential threat: U.S.
President-elect Donald
Trump’s looming peace push.

Whatever shape Trump’s at-
tempt to end the war takes,
Ukrainians say laying down
their weapons now would store
up trouble for years to come
against an enemy determined
to regain control of its former
vassal. “Freezing this conflict
or giving concessions is to be-
stow the war on our children,”
said a battalion commander on
Ukraine’s southern front.

Negotiations to pause the
fighting would allow Russia to
regenerate its armed forces
and take even more territory
in the future, he added.

Most Ukrainians want the
war to end only if Ukraine re-
gains control over the 20% of
its territory currently occupied
by Russia, something most mil-

Say Peace Push Could Come With a Big Cost

An honor guard carries the coffin of a fallen Ukrainian soldier during a funeral in Kyiv.

itary analysts say is unrealistic.
With Russian forces taking
ground in Ukraine, Russian
President Vladimir Putin has lit-
tle incentive to agree to a deal
that falls short of his desire for
control over Ukraine, said Ko-
styantyn Batozsky, an indepen-
dent political analyst in Kyiv.
Ukrainian President Volod-

ymyr Zelensky has sought to
appeal to U.S. might. He pub-
licly congratulated Trump on
his victory by recalling their
meeting in September where
Zelensky proposed his own
plan to bring about peace by
strengthening Ukraine’s hand
militarily and diplomatically.

“Zelensky is trapped,” Batoz-

sky said. “Whatever he now pro-
poses, he’s in a weak position.”

Kyiv launched a surprise of-
fensive in Russia’s Kursk re-
gion in August in part to gain
a potential bargaining chip in
talks. Russia has fought back,
regained some territory and
bolstered its forces in the re-
gion with a deployment of

EVGENIY MALOLETKA/ASSOCIATED PRESS

North Korean fighters.

Trump has said little about
how he will end the war beyond
wanting to do so quickly. Those
fighting in Ukraine say ending
the conflict now isn’t the con-
clusion they are looking for.

“We want victory in this
war, and Trump wants to end
it,” said a Ukrainian soldier by
phone from the eastern front
where the fighting is fiercest.
“Those are diametrically op-
posed positions.”

Any withdrawal of aid to
force the Ukrainians to negoti-
ate, as many in Trump’s party
would like, would hit Kyiv hard.

Front-line Ukrainian troops
depend on U.S. supplies of ar-
tillery shells and other ammu-
nition. Ukraine would soon be
strapped for long-range air-
defense interceptors used to
take out Russian missiles tar-
geting military installations
and energy infrastructure.

For a decade, U.S. support
has been crucial to Ukraine’s
defense against Russian ag-
gression. Since 2022, Washing-
ton has sent $64 billion in mil-
itary aid. But even when
combined with aid from Euro-
pean allies, it hasn’t been
enough to repel Russian forces.

The Kremlin has rapidly trans-
formed Russia into a war econ-
omy and conscripted hundreds
of thousands of citizens.

Ukraine has increased its
weapons production and
drafted tens of thousands of
troops, but it hasn’t prevented
steady Russian gains.

Many in Ukraine are using
Trump’s election as a wake-up
call to get the country to ad-
dress its most pressing military
issues. “We must help the mili-
tary, relying, first of all, on our
own strength,” Serhiy Prytula,
the head of one of Ukraine’s
biggest charity organizations
that equips troops, wrote on X.

Many of the country’s prob-
lems at the front line stem not
only from the slow drip of aid,
but also from its inability to
mobilize enough men to fill
the devastated infantry bri-
gades holding the front.

—Ievgeniia Sivorka
contributed to this article.
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Russia Explores Oil-Merger

Moscow is working on a plan
to merge its biggest oil compa-
nies into a single national cham-
pion, a deal that would tighten
President Vladimir Putin’s grip
on global energy markets and

By Costas Paris,
Joe Wallace and
Anna Hirtenstein

Russia’s wartime economy.
Under one scenario being
discussed, state-backed giant
Rosneft Oil would absorb fellow
state producer Gazprom Neft—a
subsidiary of natural-gas ex-
porter Gazprom—and indepen-
dently owned Lukoil, said peo-
ple familiar with the talks. All
three are under U.S. sanctions.
The resulting company
would be the world’s second-
biggest crude producer, after
Saudi Arabia’s Aramco. Pump-

ing nearly three times the out-
put of Exxon Mobil, the biggest
U.S. producer, a combined en-
tity could allow Russia to wring
higher prices from customers in
places such as India and China.
Talks among executives and
government officials have
taken place over the past few
months. It is uncertain
whether they will result in a
deal, and details of any plan
could change, the people said.
Speculation about mergers
and takeovers periodically
sweeps Moscow and St. Peters-
burg, but no big energy deals
have transpired in the past de-
cade. Obstacles include opposi-
tion from some Rosneft and
Lukoil executives, as well as
the challenge of amassing the
funds to pay Lukoil sharehold-
ers, said some of the people.
A Kremlin spokesperson

said the administration had no
knowledge of a deal.

A Rosneft spokesman said
that The Wall Street Journal’s
reporting was false, based on
information available to him.
He said in an email that the
Journal’s article “may be
aimed at creating competitive
market advantages in the in-
terests of other market partic-
ipants.” Asked by phone what
information Rosneft consid-
ered to be inaccurate, the
spokesman said he wasn’t al-
lowed to answer questions.

A Lukoil spokesman said
neither the company nor its
shareholders were in the pro-
cess of merger talks “with any
parties as this would not be in
the interest of the company.”

Spokesmen for Gazprom
Neft and Gazprom didn’t re-
spond to requests for comment.

Plan

The talks underscore Pu-
tin’s desire to muster the en-
ergy sector to support his war
effort, said the people familiar
with the talks. The Russian
president, some of them said,
envisions a juggernaut able to
compete with Saudi Arabia
when oil demand, while still
enormous, is slowing because
of greener alternatives.

Oil and gas are the life-
blood of Russia’s economy,
supplying nearly a third of
federal revenue, and handing
Putin influence worldwide.
Russia’s success at stabilizing
its economy in the face of
Western sanctions is in large
part because of its oil indus-
try. A champion exporter
might be better able to with-
stand Western sanctions,
which have complicated ex-
ports, hamstrung big new oil-

Daily output of world’s top oil producers, 2023
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and-gas projects and snarled
payments, the people said.
The talks, while influenced by
the war in Ukraine, also are
meant to prepare Russia for
an eventual post-war thawing
in economic relations.
Bringing Lukoil under direct

e

state control would mark a big
step toward fully unwinding the
privatization of Russia’s min-
eral riches after the collapse of
the Soviet Union. The leaders of
the three oil giants are consid-
ered among the most powerful
players in Putin’s orbit.
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China Holds Off on New Stimulus Package

Investors are
disappointed there
wasn’t a big push to
revive the economy

REeBECcA FENG

HONG KONG—China’s top
legislative body approved a
$1.4 trillion package to help
local governments swap some
of their mounting off-balance-
sheet debts. But lawmakers
disappointed many investors
by not revealing new fiscal
stimulus to revive an economy
poised to face new headwinds
with the impending return of
Donald Trump.

Anticipation for a massive
stimulus package was high,
especially after Trump was
elected as U.S. president this
past week. Trump repeatedly
has said he would toughen his

trade policies toward China by

imposing much higher tariffs

on imports from the country, =

which would hit one of China’s

key growth pillars as it at- =

tempts to stabilize its econ-
omy after the Covid-19 years.

After a five-day meeting
this week, the Standing Com-
mittee of China’s legislature,
the National People’s Congress,
approved the issuance of 6 tril-
lion yuan, about $837 billion,
worth of local-government
special-purpose bonds to re-
place local governments’ hid-
den debt that piled up in re-
cent years to worrying levels.

The new debt, to be issued
over three years, will bring
the upper limit of outstanding
local-government special-pur-
pose bonds to the equivalent
of $5 trillion by the end of this
year, Xu Hongcai, a deputy di-
rector of the NPC Financial
and Economic Affairs Commit-
tee, said during a briefing on
Friday.

Separately, Chinese Finance
Minister Lan Fo’an said at the
briefing that, over the next
five years, local governments
would be able to use an addi-
tional $560 billion worth of
special-purpose bonds—origi-
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Investors—many of them
first-time Chinese individu-
als with little stock-market
experience—had been ea-
gerly awaiting Friday’s gov-
ernment briefing for the
past month. Since late Sep-
tember, various officials
have telegraphed plans to
stimulate the world’s sec-
ond-largest economy, which
has suffered a sharp down-

Investors Had Plenty of Time to Build Up False Hopes

turn as the property-sector
keeps slumping and con-
sumer confidence declines.
In the absence of any
concrete figures from offi-
cials, rumors about the
scale of any government
package have run wild on
social-media platforms,
causing gyrations in the
domestic stock market. On
Thursday, rumors began

circulating on China’s inter-
net that the government
was preparing a “bazooka”
package of up to $1.7 trillion,
including some $840 billion
for property bailouts and
consumption stimulus.

Stocks surged Thursday
afternoon as Chinese individ-
ual investors piled into the
market in preparation for
Friday’s briefing.

nally issued mainly for infra-
structure projects—to replace
off-the-books debt.
Collectively, the package
would replace $1.4 trillion worth
of so-called “hidden debt” at
the local government level,
which Lan said stood at $2 tril-
lion at the end of 2023—though
many private economists put

the figure at somewhere be-
tween $7 trillion and $11 tril-
lion. They also estimated that as
much as $800 billion of that
debt is at a high risk of default.

The details of Friday’s an-
nouncements are likely to dis-
appoint investors, who expected
a fiscal-stimulus package to be
unveiled alongside the debt-

swap program, which econo-
mists cautioned shouldn’t be
characterized as stimulus be-
cause it adds no incremental
government borrowing.

Many were looking for stim-
ulus measures that would in-
clude roughly $140 billion
worth of special treasury
bonds to recapitalize Chinese

Shoppers in Beijing. The
Chinese economy could face
hurdles as Donald Trump
returns to the White House.

banks and another $140 billion
to stop the downward spiral in
the property market, such as
helping local governments buy
unsold homes and idle land
parcels from developers. Fri-
day’s news briefing hinted at
action on both fronts but of-
fered no concrete figures—a
move that points to Beijing’s
desire to hold some dry pow-
der in reserve should trade
tensions with the U.S. intensify.

Further, debt swaps don’t
actually pay down local gov-
ernments’ risky debts and in-
stead simply push their matu-
rity dates into the future. The
economic impact of these debt
swaps will be indirect and im-
perceptible, said Raymond Ye-
ung and Zhaopeng Xing, econ-
omists at ANZ.

This isn’t the first time Bei-

jing has tried to ease local gov-
ernments’ debt burden by
swapping out hidden debt. In
2015, Beijing approved the issu-
ance of $2.2 trillion worth of lo-
cal government bonds to swap
out hidden debt. In the end, $1.7
trillion of that promised sum
was issued. Two smaller debt-
swap programs were completed
between 2020 and this year.

Markets weren’t impressed
by the government’s package.
After Friday’s briefing, which
began after the end of regular
trading hours in Asia, U.S.-
listed Chinese stocks, such as
Alibaba Group Holding, JD.com
and PDD, fell in premarket
trading. Hong Kong’s Hang
Seng Index futures fell 2.3%.

The stakes are high for Chi-
nese policymakers. Beijing’s
effort to perk up flagging
growth and reduce debt
strains in the economy comes
as Trump’s return to the
White House threatens a
sharp escalation in ten-
sions on a range of issues, in-
cluding trade, technology, Tai-
wan and national security.

Trump has suggested he
could hit all Chinese imports
to the U.S. with tariffs of 60%
to narrow Washington’s trade
deficit with its principal geo-
political rival—a sharp in-
crease on levies that average
about 12.5% currently.

Most economists don’t ex-
pect Trump to follow through
on his warning, going instead
with a more moderate range
of between 20% and 22%. But
if Trump does follow through,
China’s economy would face a
substantial hit, they say.

That extreme scenario
would effectively end China’s
current growth model, which
is heavily reliant on exports
and manufacturing, said Larry
Hu, chief China economist at
Macquarie. “Under the next
growth model, domestic de-
mand, especially consumption,
could become the main driver
again as it was during the
2010s,” he said. “If that hap-
pens, Beijing will have no
choice but to escalate stimu-
lus, especially in housing.”

Australia Pushes to Close

Social Media to Under-10s

By MIKE CHERNEY

SYDNEY—After = Anthea
Dare’s daughter started sev-
enth grade earlier this year,
she would ask every day to get
her own phone, feeling left
out because many of her
friends were watching videos
on social media.

Dare, worried about how
social media would affect her

daughter’s body im-
age, hasn’t granted the 13-
year-old’s  requests, but

it was tough to withstand the
pressure. Now, she hopes Aus-
tralia’s proposed ban on social
media for children under 16—
among the strictest in the
world, some advocates say—
will make it easier.

“Trying to put your mind to
having this battle with this
persistent middle-schooler is
really hard,” said Dare, part of
the Heads Up Alliance, a group
that supports a ban.

Australia’s government

aims to introduce legislation
to enact the ban later this
year. Officials said the legisla-
tion will make clear that the
onus is on social-media com-
panies, and that parents and
teenagers won’t be fined.

“Social media is doing harm
to our children and I'm calling
time on it,” said Australian
Prime Minister Anthony Alba-
nese. “I've spoken to thou-
sands of parents, grandpar-
ents, aunties and uncles.”

It is the latest effort by po-
litical leaders worldwide to reg-
ulate children’s social-media
use, over concerns it harms
mental health. A Florida law—
being challenged in court—bans
social media for children under
14, and requires parental con-
sent for those 14 and 15.

Australia wouldn’t include
a parental-consent option for
those under 16. Officials said
there would be some exemp-
tions, for platforms such as
Google’s YouTube Kids.

Australia’s government aims to introduce legislation later this
year to enact the ban on social-media for children under 16.

An industry group that rep-
resents tech companies includ-
ing Google, Meta Platforms,
Snap, TikTok and X, has spo-
ken out against the ban.

“Swimming has risks, but
we don’t ban young people
from the beach—we teach them
to swim between the flags,”
said Sunita Bose, the managing
director of the Digital Industry
Group. “Banning teenagers
from social media risks push-
ing them to dangerous, unregu-
lated parts of the internet.”

Social-media companies say
they would respect any gov-
ernment-imposed age restric-
tion, and that they are looking
at ways to better protect
young people online.

“What’s missing is a deeper
discussion on how we imple-
ment protections,” said Anti-
gone Davis, Meta’s head of
safety. “Otherwise we risk
making ourselves feel better,
like we have taken action, but
teens and parents won’t find
themselves in a better place.”

Research suggests mental-
health difficulties are becom-
ing more common among
young people, and that there is
a link between social-media
use and problems such as de-
pression and anxiety. Social-
media companies, however, ar-
gue the scientific evidence
hasn’t shown a causal link.

Some mental-health groups
worry a ban would deprive
teenagers of social media’s
positive effects, such as pro-
viding a place to seek mental-
health support or an outlet for
creativity. They say children
need time to learn about and
experiment with social media.

And youngsters might find
ways around the ban. An older
relative or friend could set up
an account, for example.

“A ban won’t really stop
some people from using those
platforms,” said Marissa
Chow, a 19-year-old university
student who started using In-
stagram when she was 12 or
13. “I feel like they’ll be less
likely to talk to parents or
teachers or other adults about
it because it’s being made ille-
gal. So that could cause more
problems as well.”

MOZAMBIQUE
Army Is Deployed
Against Protesters

Mozambique has deployed

ing weeks of protests against
the ruling party, accused of
rigging last month’s election
to extend its 49 years in
power. Thousands of protest-
ers set fires and barricaded
roads in the capital, Maputo,
on Thursday in the biggest
demonstration since the Oct.
9 election. Police fired tear
gas and rubber bullets.

Daniel Chapo was declared
the winner of the presidential
election two weeks ago, con-
tinuing the leftist Frelimo
party’s dominance since inde-
pendence from Portugal in
1975. Opposition parties have
accused it of stuffing ballot
boxes and other election
fraud, while international ob-
servers said the vote wasn’t
free and fair.

Protests began almost im-
mediately after the election.
Police have been accused by
Mozambican rights groups of
firing live bullets at peaceful
demonstrations. At least 20
people have been killed, ac-
cording to international

the death toll is much higher.

soldiers on the streets follow- :
: Paulo’s International Airport

: in Guarulhos on Friday after-
: noon, killing one person and

- wounding three others, Bra-

¢ zilian police said.

WORLD WATCH

: BRAZIL
. Airport Shooting
: Leaves One Dead

Unidentified gunmen in a
black car opened fire at Sao

Police identified the dead

: victim as Antonio Vinicius

: Lopes Gritzbach, who previ-

: ously had received death

: threats from the First Com-

: mand of the Capital, a power-
: ful international criminal

: group.

Gritzbach, who had crypto-

. currency businesses, recently
: entered into a plea bargain

: with local prosecutors to

: speak about his ties to the

: criminal organization, police

. said.

Authorities haven't deter-

: mined the number of gunmen
. involved in the attack.

Social-media footage

: shows two individuals who

. appear to have been shot at

¢ the airport. One victim is

: seen lying on the ground at
Terminal 2, primarily used for
: domestic flights, while the

: other is seen stranded on an
groups, while rights groups say :
: minal.
—Associated Press :

access road outside the ter-

MARTIN MEISSNER/ASSOCIATED PRESS

EYES ON THE PRIZE: A dog competed for an aglllty trophy in Dortmund Germany, on Friday.

: IRELAND
: Dissolution Clears
: Way for Election

Ireland’s President Michael

: Higgins dissolved Parliament
: Friday, clearing the way for a
: Nov. 29 election. A historic

: coalition government led by

. the center-right Fine Gael

¢ party and its center-left rival
: Fianna Fail has been in power
since the 2020 race ended in
: a virtual dead heat.

Fine Gael and Fianna Fail,

* which arose from opposing

. sides of Ireland’s 1920s civil

: war, share a broadly centrist

: outlook and had alternated

. holding power over the de-

. cades. The two set aside their
. differences in 2020 to work

: together, bringing the Green

. Party along as a junior partner.

The left-wing nationalist

: Sinn Féin party had won the

: largest share of votes but was
: shut out of government be-
cause it couldn’t assemble

: enough support to govern.

: Sinn Féin, which has been

: shunned by centrist parties

: because of its historic links to
: the nationalist militants of the
: Irish Republican Army and de-
: cades of violence in Northern

. Ireland, said it is fielding more
¢ candidates this time in its ef-
: fort to lead the government.
—Associated Press :

—Associated Press
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Hezbollah Wages

Fighters can hide for
weeks, then launch
hit-and-run attacks
on Israeli troops

Four Israeli troops peered
into a tunnel shaft in southern
Lebanon that they expected to
be empty. They were wrong.

A Hezbollah militant hiding
inside detonated an impro-

By Dov Lieber, Anat
Peled, Summer Said
and Jared Malsin

vised explosive device. Another
tossed out a grenade. The Is-
raelis then came under fire
from Hezbollah encampments
miles away. The October am-
bush left four Israeli soldiers
dead and seven injured.

Israel’s military has scored
significant successes since in-
tensifying its  campaign
against Hezbollah in Lebanon
nearly two months ago. Israeli
officials say they have de-
graded the Iran-backed Shiite
militia’s command structure,
killed thousands of its fighters
and dismantled its infrastruc-
ture along the border.

But Israeli soldiers on the
ground say Hezbollah is still
putting up a fight. A skeleton
crew of militants are leaning
into guerrilla tactics to inflict
losses on the Israelis and keep
the war going.

“It wasn’t like fighting an
army,” said an Israeli reservist
of another encounter where a
militant lay in wait for troops

. I Estimated area of Israeli operation
Detail SYR.
f;ﬁ LitaniR. Khiam
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Source: Le Beck International

to return to a house they had
cleared. Soldiers spotted and
killed the militant before he
could attack.

Since Israel began a ground
operation against Hezbollah in
Lebanon last month, 35 of its
troops have been killed there.
That made October one of the
deadliest months for Israel’s
military in the year it has
been at war. Leaders on both
sides say they are using bat-
tlefield leverage to push their
opponent to agree to a cease-
fire on their terms.

In the first month of the
2023 Israel-Hamas war in Gaza,
nearly twice that many Israeli
soldiers were killed. Israeli mili-
tary officials say that was a dif-
ferent type of offensive, with
soldiers fighting their way into
heavily populated urban areas
that were defended by Hamas

ISRAEL

EMMA BROWN/WSJ

militants. In Lebanon, Israel has
used smaller groups of soldiers
and staggered its campaign
across Israel’s 80-mile border
with its neighbor. The Lebanese
border villages largely were
abandoned by civilians before
Israeli troops moved in, and
lightly guarded by Hezbollah.

Israel has limited most of its
operations to about 3 miles into
Lebanon, Israeli officials said. In
at least 14 border villages, mili-
tants mostly have abandoned
their positions, and Israeli
troops have destroyed arma-
ments and underground fortifi-
cations. Israeli officials say they
have disrupted preparations
laid over years by Hezbollah for
an invasion of Israel that they
say would have been far larger
than the attacks Hamas pulled
off on Oct. 7, 2023.

Hezbollah, which began fir-

ing rockets at Israel the day af-
ter the Oct. 7, 2023, attacks,
ramped up the pace of its bar-
rages after Israeli troops
moved into southern Lebanon.
The U.S.-designated terrorist
group sends an average of
about 100 rockets daily toward
northern Israel. Hezbollah re-
cently has hit major population
centers such as Haifa, and its
drones have penetrated air de-
fenses to strike sensitive sites.
A strike this week on a
parking lot at the country’s
main airport demonstrated
that Hezbollah retains long-
range targeting capabilities,
and it can find the gaps in Is-
rael’s regular air defenses.
The mounting losses and re-
silient enemy conjure memo-
ries in Israel of its monthlong
war against Hezbollah in Leba-
non in 2006 that left 120 Israeli

People mourned an Israeli soldier last month

"\
who was killed fighting in southern Lebanon.

~

soldiers dead. That conflict was
seen as a failure in Israel.
Since then, Hezbollah has
gained more battlefield expe-
rience in Syria and bolstered
its supplies of Russian and
Chinese weapons. Now, with
its arsenal depleted and chain
of command in tatters, the
militants are showing they can
still hit Israel’s bigger and
better-equipped army. “It’s
still very much an insurgency
or guerrilla-type attacks,” said
Michael Horowitz, the Israel-
based head of intelligence for
the consulting firm Le Beck.
By late October, Hezbollah
was in a state of disarray with
many operatives being killed,
said Arab and Hezbollah offi-
cials. But the group’s DNA is
enabling it to continue putting
up a fight: Low and midlevel
commanders on the ground

SHIR TOREM/REUTERS

are empowered, and Hezbollah
deploys units designed to op-
erate autonomously, according
to experts on the group’s dy-
namics. That structure has al-
lowed it to absorb huge blows
and deliver punches of its own.

Organized in small self-gov-
erning units, Hezbollah fight-
ers are lying in wait inside
homes and tunnels peppered
throughout the border area.
They stay hidden for days or
even weeks before launching
hit-and-run attacks on Israeli
troops, whose deaths and inju-
ries in Lebanon have mainly
occurred in such guerrilla-
style operations, said military
officials and reservists.

“Only one thing will stop
this war of aggression, and
that is the battlefield,” said
Naim Qassem, Hezbollah’s new
leader.
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The United Arab Emirates has invested heavily in Africa
projects, such as Zambia’s largest copper mines.

Greenfield foreign direct investment into Africa by source

country, capital investment
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Note: Greenfield refers to projects on previously undeveloped land.

Source: fDi Markets

UAE Is Investing Billions in Africa

By NicHOLAS BARIYO

KAMPALA, Uganda—Across
the world, the U.S., China and
Russia are bumping up against
each other as Beijing and
Moscow try to establish a new
international order. The tiny
United Arab Emirates is look-
ing closer to home.

The petrostate has invested
billions of dollars on the other
side of the Arabian peninsula,
in Africa, where it is emerging
as a significant player, at times
muscling out China and an-
noying the U.S. and others. It
has taken sides in local wars
and spent heavily on buying
farmland, ports and other
projects that could help reduce
its own dependence on oil in
the decades to come.

Plenty of countries appear
eager for its largess. When
Ugandan President Yoweri Mu-
seveni handed out military
medals this year, the highest
honor, the Distinguished Order
of the Crested Crane, First
Class, went to Sheikh Moham-
med Bin Maktoum Bin Juma Al
Maktoum, a senior member of

the U.A.E’s royal family, and
the first ever foreigner to get it.
“Uganda has become my
second home,” Mohammed
said shortly before announcing
that his family’s investment
fund, Alpha MBM, would expe-
dite $4.5 billion in funding for
Uganda’s first oil refinery.
The U.A.E., building on its
position as the
biggest importer

Egypt, leased rice and
wheat farmlands in northern
Angola and a majority stake in
one of Zambia’s largest copper
mines. U.A.E.-backed port
projects are dotted around the
coasts of the Atlantic, the Red
Sea and the Indian Ocean. It is
trying to become a key sup-
plier of the minerals used in
batteries.
Some of this

of African gold, . spending is de-
has significantly Errurates at signed to
changed  the times are strengthen the
landscape  in . U.A.E’s long-
Uganda thanks mUSC|In9 out term p_osi-
iyl Chinaand  flon ssainy
amnounced deals  @annoying the U.S. notably Iran.

worth a com-
bined $97 billion

But it also has
made the pet-

in 2022 and
2023, making it the single big-
gest investor on the continent,
show data collected by fDi Mar-
ket. That figure dwarfs the $29
billion pledged by China and the
$15 billion coming from the U.S.
The U.A.E. says investments
in Africa total about $110 bil-
lion. Its portfolio includes re-
newable-energy projects in

rostate an un-
predictable player in the tussle
for influence among the U.S.,
China, and Russia in Africa.
The Wall Street Journal has
reported that the
U.A.E. shipped weapons in-
cluding antiaircraft missiles
and drones, to Sudan’s Rapid
Support Forces, which are
waging a civil war against the

Iran-backed Sudanese military
and has perpetrated a series
of well-documented atrocities
against civilian populations. It
also sold armed drones to
Ethiopia’s government, while
the U.S. was pushing for a
peace deal with Ethiopian
rebel groups. Before that, U.N.
investigators say it trans-
ferred arms to Libyan militia
leader Khalifa Haftar in viola-
tion of a United Nations Secu-
rity Council arms embargo.

The U.A.E. has denied ship-
ping weapons to warring par-
ties in the three conflicts.

There are signs of pushback
in parts of Africa, too.

In Chad, local Zaghawa com-
munities have staged protests
against the U.A.E.’s use of Am-
djarass airport to ship supplies
to the RSF, according to activ-
ists and videos shared online.

In Liberia, then-President
George Weah faced months of
demonstrations over his gov-
ernment’s decision to grant
the rights to develop and sell
carbon credits from land that
is equivalent to around 10% of
the country’s entire territory.

Netherlands
Tightens
Security

Continued from Page One
Israeli government still taking
place in European capitals al-
most weekly, they have strug-
gled to draw a line between
criticism of Israel, covered by
free speech provisions, and
outright antisemitism, banned
as hate speech in many coun-
tries.

“These shocking antisemitic
attacks on the streets of a Eu-
ropean city should be a wake-
up call to Dutch and European
authorities about where uncon-
trolled anti-Israel demonstra-
tions lead,” Ariel Muzicant,
president of the European Jew-
ish Congress, said Friday.

Amsterdam officials said
that they had sharply in-
creased the police presence
ahead of the soccer match,
and that they had struggled to
contain the violence that oc-
curred in several locations
across the city. More than
1,200 police officers were de-
ployed in the city between
Thursday afternoon and early
Friday morning, police said.

Halsema said the city was
doing everything it can to en-
sure the safety of Jewish peo-
ple in Amsterdam. She said

her office, the public prosecu-
tor and the Amsterdam police
would investigate authorities’
preparations and actions.
Dutch officials said police had
to intervene several times
Thursday to protect Israeli
fans who were attacked, in-
cluding with fireworks, and
escort them to hotels.
Israel’s flagship carrier, El

Al, said it arranged free “res- &
cue flights” beginning Friday. E

Israel’s National Security

Council urged Israelis in Am- £

sterdam to stay off the streets,

shelter in hotel rooms and &

avoid showing Israeli or Jew-
ish symbols. The Israeli mili-
tary forbade service members
from traveling to the Nether-
lands until further notice.

Dutch police made arrests
before and after the soccer
match. On Thursday, police
had ordered a planned demon-
stration against the Israeli
team away from the sta-
dium, but protesters still tried
to head there and clashed
with police, Dutch police said.

Sagiv Barazani, 24, a fan
who attended the game, said
that he and other Israelis fell
to the ground as they tried to
escape attackers. He said his
head was stomped on as peo-
ple chanted “Free Palestine.”
He saw one fan being punched
in the face and another one
being cut in the face with a
key, which led to a lot of
bleeding, he said.

“I thought I was going to
die,” he said. “Everyone was

Dutch authorities moved to protect Jews and Jewish sites

after a wave of violence against visiting Israeli soccer fans.

running like crazy.”

He said the attacks started
after the game at around 11:30
p.m. local time Thursday and
that he only made it back to
his hotel room at around 3
a.m. as he and a large group
of other fans attempted to es-
cape and, at one point, tried
to hide in a KFC.

“I'm not coming back here
in a long time,” he said, speak-
ing from Amsterdam. He said
he was searching for an emer-
gency flight back to Israel.

Videos published online by
the Israeli Embassy in Wash-
ington, D.C., and verified by
Storyful, showed several scenes
of men punching and kicking
people including in Amster-
dam’s central Dam Square. Sto-
ryful is owned by News Corp,
the parent company of The

Wall Street Journal.

One clip filmed from inside
a car driving on the sidewalk
shows it hitting a pedestrian
who rolls over it and onto the
ground, as a voice is heard
saying “Drive over him.” An-
other video showed a man try-
ing to offer his money to as-
sailants, who screamed: “For
the children” and “Free Pales-
tine now.”

Police had already ramped
up their presence in Amster-
dam ahead of the violence,
they said. On Thursday morn-
ing, before the first reports of
attacks, police said there were
signs of tensions in parts of
the city center that might be
linked to coming soccer
games.

One video verified by Sto-
ryful showed people taking

down a Palestinian flag as a
crowd cheered and chanted
“F— you Palestine.”

Police said that on Wednes-
day night there had been mi-
nor scuffles in the city center
involving supporters of the
Maccabi, Fenerbahce and Ajax
soccer teams. They said Mac-
cabi supporters at one point
on Wednesday removed a Pal-
estinian flag from a facade
and vandalized a taxi. A Pales-
tinian flag was set on fire in
another location, they said.

Authorities said taxi driv-
ers appeared to be involved in
planning to confront Maccabi
supporters. They said taxi
drivers had driven on
Wednesday night to a casino
where Maccabi supporters
were gathered. Police said
they evacuated the supporters
and avoided a major confron-
tation at the casino despite
minor scuffles.

Dutch Prime Minister Dick
Schoof said he followed the
news with horror and had as-
sured Israeli Prime Minis-
ter Benjamin Netanyahu that
the perpetrators would be
tracked down and prosecuted.

—Bertrand Benoit, Benoit
Faucon and Summer Said
contributed to this article.
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Billionaire
Set to Ditch
His Dulch
Listings

By MAURO ORRU

Hedge-fund billionaire Bill
Ackman said he wanted to ter-
minate the Amsterdam list-
ings of Pershing Square Hold-
ings and Universal Music
Group after violence in the
Dutch capital that authorities
said were antisemitic attacks.

Ackman wrote on X that he
would seek approval from the
board of Pershing Square Hold-
ings—in which he said he and
his family own a 23% stake—to
remove its listing from the Eu-
ronext Amsterdam and keep the
investment holding company on
the London Stock Exchange.

He said Pershing Square’s
board was considering the
move out of Amsterdam be-
cause its London listing repre-
sented more than 90% of trad-
ing. Pershing Square and
Euronext didn’t respond to re-
quests for comment.

Ackman serves as a nonex-
ecutive director on Universal’s
board. Universal Music didn’t
respond to a request for com-
ment.



THE WALL STREET JOURNAL.

* %k kK

Saturday/Sunday, November 9 - 10, 2024 | All

FROM PAGE ONE

Trump Ads

Focused on
Trans Rights

Continued from Page One
emerged as a powerful force
that—along with voters’ con-
cern about inflation and immi-
gration—worked in Republi-
cans’ favor and against Harris.

The issue has moved like a
wildfire in recent years, roiling
high-school and college sports,
the Olympics, local school
boards and state legislatures.
As the 2024 general election
approached, it forcefully en-
tered the national political
stage, as Republican candidates
in places like Texas and Michi-
gan flooded the airwaves with
advertising attacking support-
ers of transgender rights.

In the 2024 election cycle,
campaigns and their backers
spent nearly $123 million on
TV ads referencing transgen-
der athletes, according to ad-
tracking firm AdImpact.

Data from AP VoteCast, a
survey measuring attitudes
among the electorate, showed
that half of American voters
overall, and eight in 10 Trump
voters, said support for trans-
gender rights in government
and society had gone “too
far.”

Trump’s attack also landed
with affluent longtime Demo-
crats on Wall Street and in
corporate suites who have
watched warily as the party
increasingly aligned itself with
an issue that affects a small
portion of the population but
commands huge amounts of
attention in the political dis-
cussion at every level.

Tesla and SpaceX mogul
Elon Musk—one of Trump’s
most crucial financial benefac-
tors—has talked about his own
child’s gender change as a rea-
son he turned more to Republi-
can politics. Some of billionaire
investor Bill Ackman’s many X
posts about social politics in
the last year have questioned
the arguments supporting
transgender athletes.

“They just went from one
crazy thing to another, the
whole DEI race theory, pro-
nouns,” said Trump supporter
Tom Cook, a 54-year-old soft-
ware developer in Quarryville,
Pa., of Democrats. “They never
saw a need to stop.”

Kevin Hayes, 64, a retired
architect and Harris voter in
Pittsburgh, believes Trump dis-
torted the transgender topic
and followed a playbook in
which he magnifies an issue,
creates fear around it and then
says only he can solve it. Hayes
cited Trump’s statement at ral-
lies that people’s children could
go to school and come home as
the opposite sex.

“Oh, my God, that’s never
going to happen,” said Hayes.
“To me, he was just preying
on parents’ legitimate con-
cerns about their children and
their well-being, especially at
a young age.”

‘Political flashpoint’

The debate exploded into
the national spotlight in 2022,
when a transgender woman on
the University of Pennsylvania
swim team, Lia Thomas, won
the NCAA women’s 500-yard
freestyle title. As more Ameri-
can young people identified as
transgender in recent years,
conservative state legislators
began introducing bills banning
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Protesters marching for transgender rights in Tuscon last year, above; a still from a Trump campaign ad targeting Kamala Harris’s past comments, below.

transgender girls from compet-
ing in female categories in
school sports, barring doctors
from providing certain medical
care to transgender teenagers
and requiring students to use
bathrooms that aligned with
their sex at birth.

The bills multiplied even as
the number of transgender
girls on teams remained tiny—
sometimes none in a specific
state. In 2023, Gallup de-
scribed transgender sports
participation as “a major po-
litical flashpoint.”

None of this was lost on the
Trump campaign. Trump regu-
larly vowed to “keep men out
of women’s sports” during his
rallies and with few exceptions
it got the biggest applause.

In the final weeks of the
election, the Trump campaign
decided to dramatically amplify
the controversy. Its ads until
then had focused on economic
pressures and portraying Har-
ris as overly liberal on crime
and immigration. But polling
showed the transgender topic
was hitting home. Ads were
tested with online focus groups
and the reception was huge, el-
evating the issue above others.

“It moved the numbers, es-
pecially amongst our persuad-
able audience, because it
brought up boys in girls
sports,” said campaign co-
manager Chris LaCivita. “The
Democrats made this the de-
fining cultural battle for the
last five years. We finished it
in this campaign.”

The Trump campaign spent
heavily on ads focused on
transgender issues, account-
ing for roughly one in five ads
it aired in the last couple of
months before the election.
The ads cost the campaign
about $37 million to air.

Geoff Kimmerly, director of
communications for the Mich-
igan High School Athletic As-
sociation, said the issue of
transgender girls playing girls
sports was inescapable on the
airwaves this campaign sea-
son, especially during events
like the University of Michi-
gan-Michigan State football
game two weeks ago.

“You couldn’t miss it,” he
said. “It just made it sound
like, you know, this was in-
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issue,

deed a substantial
which, if you look at the data
in Michigan, it’s not a sub-
stantial issue.”

Kimmerly said two trans-
gender girls played on girls’
high-school teams in the state

last school year, out of

170,000-plus athletes.

‘That was damning’

Yet the topic reverberated
loudly across party lines. Na-
tional Gallup polls showed that,
from 2021 to 2023, Republican
opposition to transgender ath-
letes playing on a team that
matched their current gender
identity increased from 86% to
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those voters believed people
advocating for transgender
rights have gone too far in re-
cent years. In comparison,
abortion rights were popular
with more than two thirds of
these same women.

Jackie Payne, the group’s
executive director, said only a
tiny fraction of women they
surveyed described this as a
top issue but that Trump’s ads
helped create a perception
among this group that Harris
wasn’t focused on the issues
they cared about.

When Sarah Chamberlain
sent out a survey on trans is-
sues and sports to a nonparti-
san organization of suburban

93%. Democrats’ opposition women she organizes, called
went from 41% to 48%, while Women2Women, some 1,400
independent responses came
voter opposition back instead of
increased from ‘ F e s the usual 500.
63% to 67%. I thlnk It'’s IUSt The women’s
At the outset pheen too heavily comments filled
of the cam- 50 pages. They
paign, it focused on were almost all
seemed Repub- for most negative.
licans faced a . “It was over-
problem with centrist voters. whelmingly,
independent ‘We don’t care
and moderate about transi-

Republican
women, as support for abor-
tion rights had become an in-
creasingly bipartisan issue.
But many of those same
women seemed worried about
transgender athletes compet-
ing against their daughters
and granddaughters in sports.
Galvanize Action, a non-
profit that tries to increase
civic engagement among mod-
erate, white women, said its
final survey before the elec-
tion found that some 53% of

tioning. But we
don’t want them in sports or
in the locker rooms with our
daughters,”” said Chamberlain,
who is also president of the
Republican Main Street Part-
nership, whose members in-
clude GOP senators and rep-
resentatives.

“That’s a huge issue—‘Go
and do what you’re going to do.
I don’t care. But don’t come in
and play sports against my
daughter and be in the locker
room with my daughter.””

Chamberlain said the Re-
publican ads featuring Harris
and transgender policies were
effective. “That was damning,
and she ignored that commer-
cial,” Chamberlain said.

At an all-female town hall
on Fox News, Trump quickly
pivoted away from talking
about abortion, but he did talk
about his pledge to ban trans-
gender women from playing in
female sports leagues. The
subject got a warm welcome.

“How many of you are wor-
ried about biological men and
boys competing against
women and girls in sports,”
Fox News host Harris Faulkner
asked the audience, noting all
the hands that went up. “That
is the entire room!”

Asked what levers the pres-
ident could pull on the issue,
Trump responded simply:
“You just ban it. The president
bans it. You just don’t let it
happen,” to an eruption of
cheers from the audience.

Warning signs

Several Democratic opera-
tives warned weeks before
Election Day that transgender
ads run by the Trump cam-
paign were resonating with
voters. In the aftermath of
Harris’s loss, some in the
party said the campaign
should have responded more
forcefully to the ads.

Harris had an opening to
address one of those ads,
which focused on her support
for taxpayer-funded transgen-
der surgeries for federal in-
mates, during her combative
Fox News interview in mid-
October. But she ended up dis-
missing the importance of vot-
ers’ concerns on the issue.

“As it relates to the biggest
issues that affect the Ameri-
can people, it’s really quite re-
mote,” Harris said.

Yet the ads struck a chord.
In Pennsylvania, Dylan Stani-
car, 19, grew up in a family of
Democrats and has pro-union
parents—one a teacher and the
other a steelworker—but he
cast his first presidential ballot
for Trump this week.

He said his choice was
driven by inflation and the cost
of living, but he also believes

the Harris campaign suffered
from being entangled with so-
cial issues, including transgen-
der rights.

“I think the Democrats as a
whole made it a political issue
when it should stay a cultural
issue,” he said. “I think it’s
just been too heavily focused
on for most centrist voters.”

David Sanchez called him-
self an outlier among his
friends on Tuesday as he pre-
pared to vote for Harris in the
Mexicantown neighborhood of
Detroit. Sanchez is a third
generation Mexican-American
who works with a behavioral-
health organization.

He said Trump’s message on
gender spoke to his male Mexi-
can-American friends, who
have been particularly troubled
by what they see as an attack
on a family’s own values, ex-
tending to their children.

“That makes Latino males
stand up and want to fight to
protect and defend their fam-
ily,” he added. “They see it as a
threat to the future—it’s a very
emotional issue for them.”

Kelley Robinson—the presi-
dent of the Human Rights Cam-
paign, an LGBTQ+ civil rights
organization—said Trump’s ads
were “fear-mongering” and
didn’t move the needle with
the voters.

Still, Robinson said, advo-
cates need to increase “visibil-
ity” of transgender people
since most Americans say
they don’t know someone who
is trans. “That lack of famil-
iarity creates room for people
to insert fear where there
should really be empathy and
curiosity,” she said.

Hayes, the Pittsburgh Har-
ris voter, who is a co-founder
of Catholics Vote Common
Good, said he believes Demo-
crats and Republicans could
find common ground, includ-
ing on what age students
should begin to receive educa-
tion on gender issues, if peo-
ple could discuss the issue.

“They tried a lot of things
that would make Americans
feel afraid,” Hayes said of the
Trump ad. “They hit on the
border and the economy, and
they also found sexual identity
to be something that they
could prey upon.”

Christmas
Started on
Wednesday

Continued from Page One
Christmas Is You.”

Torreggiani had never been
one to break out the holiday
tunes before Thanksgiving,
but on this day, the public re-
lations executive made an ex-
ception. “It’s hard to stay sad
when Mariah’s singing that,”
she said.

The tense contest between
Harris and Donald Trump was
marked by a relentless bar-
rage of attack ads. The cam-
paign is over, but the race has
left half the country shaken—
and everyone exhausted.

Torreggiani is among the
many Americans who have
come up with a cure for their
postelection hangover: Christ-
mas. Though there is still Hal-
loween candy to get through
and Thanksgiving plans to
make, people are blasting

Christmas carols, breaking out
the ornaments, losing them-
selves in holiday crafting and
even putting up the tree.

“I've had so much anxiety
over the election today that I
started to put out my Christ-
mas!” one person posted on
Facebook around 9 p.m. on
election night, accompanied
by a picture of a tree in lights,
a Santa figurine on the floor
and a television showing elec-
tion results in the corner.

“I put up my Christmas
tree in an attempt to spark joy
and it did in fact spark joy,”
one user wrote on X Wednes-
day afternoon.

Pressing fast-forward on
Christmas helped extend the
celebrations for some voters.
“Christmas came early with
Trump winning the election.
So I let my wife put up the
Christmas tree,” Ryan Briggs
posted on Facebook. Briggs, a
45-year-old owner of a con-
struction company in Plain
City, Utah, said his family typ-
ically waits until the week be-
fore Thanksgiving to put the
family tree up.

Christine Capodanno on
Wednesday found herself at

Lowe’s department store near
her home in Winchester, Mass.,
trying to shake off the sting of
an outcome that surprised her.
As the 47-year-old school prin-
cipal and her husband wan-
dered the aisles searching for a
new refrigerator, something
magical caught her eye: a 9-
foot-tall animatronic Abomina-
ble Snowman from the iconic
holiday TV special “Rudolph
the Red-Nosed Reindeer.” She
decided the $498 Christmas

Ryan Briggs’s family put the tree up early this year.

decoration had to come home
with her. “Christmas is a good
distraction from everything
I'm feeling today,” she said.
“This will help lift everyone’s
spirits.”

The uptick in fretfulness
was always in the cards given
the angst that engulfed the
American public throughout
the election cycle. A Wall
Street Journal poll released
last month found that 87% of
voters believed America would

RYAN BRIGGS

suffer permanent damage if
their candidate lost.

This year’s anxiety has
been particularly acute. The
election caused significant
stress for 69% of adults, com-
pared with 52% in 2016, ac-
cording to an online poll of
3,305 adults conducted in Au-
gust by the Harris Poll on be-
half of the American Psycho-
logical Association.

Throwing yourself into
Christmas is a “healthy re-
sponse” to election stress, said
Kevin Smith, a professor of po-
litical science at the University
of Nebraska-Lincoln who stud-
ies how politics affects well-
being. “It sure beats sitting
there saying, ‘Oh my god, this
is an existential threat to the
world and I'm going to enter a
doom and gloom loop.”

As people nationwide dive
into the holiday spirit a little
prematurely, companies are
seizing on postelection emo-
tions to juice sales.

“With the stress of the
election why not do some
Christmas shopping!” read a
post from Ashley Smith, a 29-
year-old in Flat Rock, Ala.,
who sells wax warmers and

other scented home products
online from Scentsy, an Idaho-
based company.

Smith decided to post a
promotion while she was
watching election night cover-
age. At around 10 p.m., the
Trump supporter realized
things were going her way,
but that others weren’t so
elated after a call to her
brother, who was backing Har-
ris. She took to Facebook to
promote Scentsy’s Christmas-
scented products.

“l was looking at my
Christmas tree and thought
Christmas can help take away
some of the stress of the elec-
tion,” Smith said. “Christmas
brings a lot of joy to people so
it could help people who
aren’t feeling good.”

Even before the race was
over, brands were leveraging
the emotional roller coaster
that people have been riding.
Meditation app Calm ran si-
lent ads on CNN, ABC, and
Comedy Central throughout
election night that read: “We
brought this ad space to give
you 30 seconds of silence.”
The ads will continue to run
on CNN through Sunday.
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They Have a Tortured Football History.
Then They Hired a Serial Winner.

When Curt Cignetti joined Indiana, it paired a coach who had never suffered a losing season
with a school that had more losses than any other team in Division |. The Hoosiers are now 9-0.

By LAINE HIGGINS

hen Indiana University
hired Curt Cignetti to be
its next football coach last
November, it didn’t exactly look
like a blockbuster hire. In fact, it
looked a lot like the last few.
Cignetti was a classic football
lifer, one who had spent four de-
cades toiling in the game’s back-
waters, waiting for his shot to
take over a major program. In that
way, he was no different from the
last three men chosen to lead the
Hoosiers’ football program.
But in one crucial

time ever, Indiana is 9-0 with a
chance to reach an unprecedented
10th win on Saturday when it
hosts Michigan, the defending
champions, as a 14-point favorite.

It’s a turnaround that is stun-
ning both for its remarkable speed
and for the decades of tortured
history it is erasing. Yet to hear
Cignetti tell it, Indiana’s emer-
gence this year is no surprise at
all. Instead, it’s merely the latest
evidence that his blueprint for
team building can be applied al-
most anywhere.

“You tweak things to your per-

sonality, but philo-

respect, Cignetti
represented a depar-
ture for Indiana, a
school that has en-
dured more losses
than any other team
in Division I history.
“It’s pretty sim-
ple,” Cignetti said,
shortly after his hir-
ging. “I win. Google
£me.”

128-35

Curt Cignetti’s
record at IUP, Elon,
James Madison and
Indiana

sophically the core is
pretty darn similar,”
Cignetti said this
week. “The first
thing you have to do
is change the way
people think. Inside
and outside the pro-
gram.”

In other words, if
Indiana was going to
win, the players and

It turns out that
was no exaggeration. In 13 seasons
zas a head coach, Cignetti had
Znever posted a losing season. It
gmade Cignetti and Indiana one of
Cthe more intriguing marriages of
2coach and program in recent his-
:Ditory. How would a serial winner
Zfare when placed in charge of a
=school that had never once experi-
=enced a 10-win season?
Three months on, you don’t
Zneed to Google the answer. All it
Ztakes is a glance at the top of the
&Big Ten standings. For the first
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fans had to believe

they could actually do that—and
in a sport that wasn’t basketball.
Cignetti accomplished this
through a series of strategic pub-
lic statements that also happened
to sound completely delusional.

“Purdue sucks!” Cignetti roared
to the assembled crowd on his
first trip to Assembly Hall. “But so
does Michigan and Ohio State!”

Those sort of remarks could
have become bulletin-board mate-
rial for Indiana’s Big Ten rivals.
But Cignetti said they were neces-

Top: Indiana receiver Omar Cooper Jr. celebrates after scoring a
touchdown. Above: Curt Cignetti has led the Hoosiers to a 9-0 record.

sary to lift the mood around the
team. “There was so much doom
and gloom,” Cignetti said. “I had
to get people excited.”

He also had to make sure that
having convinced the fan base that
the Hoosiers could win, the guys
in the locker room believed it, too.
He realized he’d be fighting an up-
hill battle on that front when “10

offensive starters and like half the
defense” entered the transfer por-
tal on his first day on the job.

“It quickly became very appar-
ent to me that we needed a lot of
new faces and fresh blood,”
Cignetti said. Over the course of
the off-season, 36 players trans-
ferred out.

Cignetti plugged that hole with

30 experienced transfers, many
from smaller programs who were
hungry to prove themselves in the
Big Ten. Kurtis Rourke, a four-year
starter at Ohio and the Mid-Amer-
ican Conference’s offensive player
of the year in 2022, was a key ad-
dition at quarterback.

Another 13 followed Cignetti
from James Madison and have be-
come key defensive starters for
the Hoosiers.

The coach also imported seven
former JMU assistants, including
the strength and conditioning
coach and the coordinators for of-
fense, defense and special teams.
The JMU contingent brought valu-
able familiarity with Cignetti’s
schemes. They also understood
what it took to win—the Dukes
went 31-7 since 2021 while the
Hoosiers posted a dismal 9-27 re-
cord over that span.

“I was optimistic about the
season because of what we were
able to do with the transfer por-
tal,” Cignetti said. “To bring an in-
fusion of new guys that were used
to being successful, sort of had the
right stuff and the ability to be
successful, was critical.”

His pitch worked because it
was not based in blind optimism.
Having spent 13 seasons as a head
coach at Division II Indiana Uni-
versity of Pennsylvania, then Elon
University and James Madison in
the lower tier of Division I,
Cignetti was used to doing more
with less. Indiana had way more—
its $167 million in athletics reve-
nue in 2022 was 13th most in the
NCAA, according to USA Today
Sports.

Indiana also had the benefit of
being part of the Big Ten, perhaps
the richest confer-
ence in college
sports fresh off of
securing a seven-
year television deal
worth roughly $7.5
billion. It meant the
financial floor for the
Hoosiers was higher
than their peers in
leagues like the Big
12 and Atlantic Coast
Conferences.

“The Big Ten TV
contract really
caught my eye,”
Cignetti said.

The last key in-
gredient was
Cignetti’s belief in
himself. Nothing ex-
emplifies his quiet
swagger better than
his decision to leave
Nick Saban’s Ala-
bama staff, where he
worked as wide re-
ceivers coach and re-
cruiting coordinator
from 2007 to 2010.
He left Tuscaloosa to
take the job at IUP—
a small program lo-
cated about 60 miles
outside of Pittsburgh, where his
father, Frank Cignetti, had
coached for 20 years.

Cignetti described the move as
“almost unprecedented.” But his
former boss saw it as consistent
with his character.

“I think that it speaks volumes
of his belief in himself,” Saban
said. “Curt never was like, ‘I can’t
do this’”

By ROBERT O’CONNELL
AND LOUISE RADNOFSKY

AN ENTIRE GENERATION of NBA
players found out the hard way
that when Michael Jordan wants
something, he usually gets it.

Now, another sport is learning
the same lesson: Nascar.

This weekend in Phoenix, a rac-
ing team owned by the NBA leg-
end will be gunning for a Nascar
Cup Series championship, which
would give Jordan yet another
major title. But that’s just the
start of his pursuit to shake up
this insular sport, which has been
run by the same family since 1948.
While his driver chases a title on
the track, Jordan is also suing Na-
scar and its chairman Jim France
in a bid to topple what he views
as an unfair, anticompetitive busi-
ness model.

“The France family and Nascar
are monopolistic bullies,” Jordan’s
team, 23XI Racing, alleged in an
antitrust lawsuit filed alongside

., another team in federal court last

& month. “And bullies will continue

Zto impose their will to hurt others

& until their targets stand up and

Erefuse to be victims.”

2 The lawsuit escalates a bitter

o dispute with the series over reve-

Znue-sharing. Jordan’s team says

¢ Nascar has abused its position as

= the country’s leading stock-car

gracing series to impose terms that

¢ make it economically impossible

g for some teams to operate. Jor-

gdan’s outfit, co-owned by driver

2 Denny Hamlin, is joined in the suit

& by another Nascar team, Front

& Row Motorsports.

In a court filing, Nascar’s law-

2yers called the suit “meritless.”
“Everyone knows that I have

always been a fierce competitor,

'YNH,

Michael Jordan Is Taking
Over a New Sport. He's Also Suing

e

and that will to win is what drives
me and the entire 23XI team each
and every week out on the track,”
Jordan said. “I love the sport of
racing and the passion of our fans,
but the way NASCAR is run today
is unfair to teams, drivers, spon-
sors and fans.”

The racing teams’ lawyer, Jef-
frey Kessler, has a long track re-
cord of upending professional and

Michael Jordan’s racing team is chasing a championship even as his lawsuit against Nascar is ongoing.

college sports through litigation.
He says that every one of those
cases has come down to having
someone willing to stand up and
challenge the established order.

And Jordan, 61, has the celeb-
rity and still-burning competitive
fire to do just that.

As an athlete, Jordan was un-
willing to give an inch, and his
multi-billion-dollar fortune built

Itl
2y

N\

largely from his empire of basket-
ball shoes and apparel has given
him the financial standing to go
head-to-head with an entire
league.

Jordan comes by his passion
for motorsports honestly. Growing
up in racing-mad North Carolina,
he attended events as a child.
While his 13 years as an owner of
Charlotte’s NBA franchise were

marked by disappointingly poor
results, he has quickly realized a
level of success as a Nascar owner.

After his driver Tyler Reddick
won a playoff race in Miami last
month to qualify for the champi-
onship, Jordan heaped praise on
him in a way he was rarely able to
do with his NBA employees.

“Little kid drove his ass off,”
Jordan said of the 28-year-old in
the No. 45 car. “I'm proud of him.”

But over his short tenure as a
Nascar owner, Jordan quickly
identified what he viewed as un-
fairness baked into Nascar’s busi-
ness model. His complaint against
Nascar says that at least four
teams who signed the league’s
charter agreement did so under
duress, but are too afraid of retri-
bution from Nascar to speak
openly about the situation.

The suit casts Jordan, once the
most famous and celebrated ath-
lete in all of American sports, in a
strange new role: the bombastic
and feather-ruffling antagonist to
the league itself. In many ways, he
is taking on a role similar to the
one that Al Davis, the late owner
of the NFL’s Raiders, played in rat-
tling pro football.

In 1980, Davis sued the NFL af-
ter it blocked his attempt to move
the Raiders to Los Angeles from
Oakland and eventually beat it in
the courtroom. Then he beat the
rest of the league on the field as
his team won the Super Bowl after
the 1983 season.

Jordan, too, is aiming to take
down the competition on both
fronts. As he left a hearing this
week, Jordan left no doubt about
his intentions.

“I'm looking forward to win-
ning a championship this week-
end,” he said.
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THE WEEKEND INTERVIEW with Ruy Teixeira | By Tunku Varadarajan

A Democrat Ponders a ‘Thumping Rebuke’

id you feel the joy on

Tuesday night? Ruy

Teixeira sure didn’t. He

held his nose and voted

for Kamala Harris, but
he found her “distinctive policy
ideas, to the extent she had them,
questionable. I was definitely not a
big enthusiast, but I voted for her
anyway.” His “historical loyalty” to
the Democratic Party meant that
he couldn’t bring himself to vote
for Donald Trump. “A lot of the
obvious things that bother people
about Trump bothered me too,” he
says. Mr. Trump is “a bit too cha-
otic and unpredictable, and it
seemed risky to me.” Mr. Teixeira
didn’t buy into “all this baloney
about how he’s going to institute
fascism, but Trump did make me
kind of nervous.”

Mr. Teixeira, 72, is a longtime
Democrat who is distraught about
the direction his party has taken.
In 2002, he and John Judis pub-
lished “The Emerging Democratic
Majority,” which predicted a dom-
inant future for his party. It didn’t
come to pass. Two decades later
he resigned from his fellowship at
the Center for American Progress,
a left-leaning Washington think
tank that had become a cauldron
of woke conformity, and joined
the center-right American Enter-
prise Institute, of which I am also
a fellow.

He says the party went
wrong when it abandoned
‘progressive centrism’ and

embraced a hard-left
cultural ideology.

In a Zoom interview from his
home in Silver Spring, Md., he
says the ideological impulses that
made his old workplace intolera-
ble were the same forces that
“consigned Kamala Harris and
the Democrats to defeat in the
election.”

“Millions of people,” he says,
“swallowed their nervousness
about Trump and said, ‘Well, he’s
unpredictable. Maybe a bit of a
risk. But I don’t want to see an-
other four years of the Biden-Har-
ris administration.” ” These
“normie voters”—working-class
Americans who aren’t “enclosed in
the professional-class bubble”—
cost the Democrats the White
House and the Senate majority.

They were turned off by a party
that has veered sharply away from
its “greatest strength, which is up-
lifting the working and middle
classes. The Democrats are no lon-
ger the party of the people.
They’ve lost touch with the work-
ing class.” With the Democrats
having embraced identity politics,
the Republicans are “the party of
the working class in this country
now. Who’d have thunk it?”

Mr. Teixeira cites a 2023 book,
“Party of the People,” by GOP poll-
ster Patrick Ruffini, and says that
the Republican-leaning “populist,
multiracial, working-class coali-
tion” is “a real thing, and it’s here

to stay.” He says we’re seeing “the
decline of racial polarization and
an increase in class polarization.”

That’s a horror story for the
Democrats. Mr. Teixeira, whose fa-
ther was a Portuguese immigrant,
says the Democratic values that
repel blue-collar Americans of all
races have opened a rift with the
elites who reside in postindustrial
“ideopolises.” Ms. Harris and her
party were “heavily overindexed
on liberal cultural issues, and were
even using a language that was in-
imical to a lot of these voters.”
The Democrats “pooh-poohed con-
cerns about crime and immigra-
tion, and thought their ‘enlight-
ened’ views about race, gender,
abortion and climate were saleable
to most members of the voting
public.” Mr. Trump’s comeback
proves they weren’t.

The Democrats have come to re-
gard white working-class voters as
“reactionary and racist,” Mr. Teix-
eira says. Those voters already de-
fected to Mr. Trump in 2016, but
what killed the Democrats this
year was “losing nonwhite work-
ing-class voters hand over fist.”
Mr. Teixeira notes that Barack
Obama “carried the nonwhite
working class or noncollege voters
by 67 points. Harris has carried
them with 33. That’s a halving of
the margin among those who
should have been the bulwark, the
core, of the Democratic Party.”

The outcome doesn’t surprise
Mr. Teixeira: “It was clearly in the
cards that they could lose.” What
does surprise him is the extent of
the loss and the “uniformity of the
rightward movement across geog-
raphies and demographic groups.”

The startling voter results back
him up. Mr. Trump appears to
have carried all the swing states.
He improved his margins in red
states and reduced the Democratic
advantage in blue ones. He made
particular advances among His-
panic voters, carrying traditionally
Democratic Texas border counties
including Starr, which had voted
Democratic in every election since
1892. He also took Florida’s Mi-
ami-Dade, which hadn’t gone Re-
publican since 1988, and heavily
Puerto Rican Osceola, where Joe
Biden led in 2020 by nearly 14
points. His improvement among
black voters, especially men,
helped close the gap in Detroit,
Philadelphia and Milwaukee and
push him over the top in their
three key “blue wall” states.

Mr. Trump could become the
first Republican since 2004 to
break 40% in California. Voters
overwhelmingly passed Proposi-
tion 36, a measure to toughen pen-
alties for shoplifting and fentanyl
crimes, and ousted progressive
San Francisco Mayor London
Breed and Los Angeles County Dis-
trict Attorney George Gascon.

The defeat was “a more thump-
ing rebuke” than Mr. Teixeira ex-
pected. But the party “really did
piss people off on immigration and
crime. They became identified
with boutique ideas around race
and gender that never really sold
well among ordinary working-class
voters.”

BARBARA KELLEY
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Consider what he calls the
“trans question.” Hardly anyone
noticed that in 2020 Joe Biden
tweeted that “transgender equality
is the civil rights issue of our
time.” But a Trump campaign ad
reminded voters that in 2019 Ms.
Harris answered in the affirmative
when asked in a questionnaire if
she backed taxpayer-funded sex-
change operations for prison in-
mates. “Kamala’s for they/them.
I'm for you,” the ad said. Mr. Teix-
eira calls the ad “highly effective.”

While there may not be “a lot of
trans one-issue voters out there,”
Mr. Teixeira says, the subject
“symbolizes the out-of-touchness
that we’re talking about, the sort
of cultural boutique outlook that
people think is just weird.” Imag-
ining himself as one of those
normies, Mr. Teixeira adds that
the “idea that you want me, an or-
dinary voter, to believe there’s no
friggin’ difference between a bio-
logical man and a biological
woman just doesn’t play.”

bortion is another issue on

which the Democrats miscal-

culated. Mr. Teixeira allows
that beating the drum of Roe v.
Wade, which the Supreme Court
overturned in 2022, might have
helped “at the margin.” But Mr.
Trump “undercut the Democrats
to some extent by saying he
wanted to leave the question to
the states and that he wouldn’t
pass a national abortion ban.” Ms.
Harris, meanwhile, was unable or
unwilling to accept any limits. “So
basically we’re talking about up
until the time the baby pops out,
right? We know from the data that
that’s not what most voters feel.
They’re very nervous about abor-
tions in the last trimester.” Mr.
Trump significantly improved on
his 2020 performance among
women as well as men. “Abortion
wasn’t going to neutralize the im-
migration issue,” Mr. Teixeira
says—never mind the economy.

Mr. Teixeira explains the

party’s strategy by suggesting
that it was “overinterpreting the
results of the 2022 midterms and
other special elections, where
abortion did appear to be a pretty

salient and useful issue for the
Democrats.” But that points to an-
other problem for the Democrats.
Mr. Teixeira says they “are now
low-turnout specialists. Their co-
alition has become skewed so
much toward the most activated,
educated voters that the lower
the turnout is, the better off they
are.” That’s a big change: “When
they were the party of the people,
they wanted as many voters to
turn out as possible. It was once
said that it was those naughty Re-
publicans who just mobilized the
rich white people.”

At the same time, working-class
voters are “not on board with the
Democrats’ climate catastroph-
ism,” Mr. Teixeira says. “They are
not anti-fossil-fuels the way that
most Democrats seem to be these
days.” Climate shibboleths, “a mat-
ter of almost religious faith among
dominant elements of the Demo-
cratic Party,” have distorted policy
priorities to an extent that makes
voters angry.

“They think this is not good.
They see that the whole clean-en-
ergy-transition obsession has not
been good for capitalism writ
large,” Mr. Texieira says. “The
most important thing Democrats
should be for is, basically, prosper-
ity, for upward mobility, for dy-
namic economic growth, for get-
ting rid of some of these stupid
regulations that prevent people
from doing stuff.”

“The Emerging Democratic Ma-
jority” was predicated on the
party’s maintaining a “progressive
centrism”—an ideology that, in
Mr. Teixeira’s telling, lasted
roughly from Bill Clinton’s first
term to the beginning of Barack
Obama’s second. Then Black Lives
Matter and other manifestations
of a “shadow party”—nonprofits,
advocacy groups, the academy,
parts of the media—began to dic-
tate the Democratic direction.
Sen. Bernie Sanders was “the last
of the classic Democrats whose
main center and focus was the
working class.” An independent
who sought the Democratic presi-
dential nomination, “Sanders was
considered a big threat to Hillary
[Clinton], so she decided she

would run to his left on cultural
issues.” The party has remained
rooted there ever since.

The good news for Democrats is
that Mr. Teixeira sees no emerging
Republican majority. Although Mr.
Trump appears to have captured
the working class, Mr. Teixeira at-
tributes that as much to Demo-
cratic failings as he does to the
Republican leader’s own allure.
“We’re now in this weird interreg-
num stalemate,” he says, “which is
unusual in American politics. Nei-
ther party is truly a majority
party against which the minority
party is arrayed.” America will
“toggle back and forth between
the parties. Nobody’s made an of-
fer to the American people they
can’t refuse.”

In other words, what will deter-
mine outcomes is “the things that
people don’t like about the other
party, which then makes them vote
for the party that isn’t that party.”
In that kind of election, however,
“the negatives of the Democrats
become more salient than the Re-
publicans’.”

How do the Democrats pick
themselves up and return to the
fray? “Some political entrepre-
neur,” Mr. Teixeira says, “has to
realize that the Republicans have a
lot of problems, right? Trump has
problems. They’re not a united
party on economics, and many
other issues. There’s a clear ave-
nue for Democrats to pose an al-
ternative to them.”

his election should make

clear that they can’t do that

“without moving to the cen-
ter on cultural issues.” The Demo-
crats have to be “for law and or-
der. We have to be tough on the
border. We can’t just be saying ‘il-
legal immigrants are great.” ” He
points out that Mr. Biden had to
walk back his inadvertent use of
the word “illegal” in reference to a
criminal migrant in his last State
of the Union Address. “He apolo-
gized publicly,” Mr. Teixeira says.
“That was an indicator of how
crazy things have gotten.”

The party also needs to “give
up on this equity baloney and
start talking about equal opportu-
nity, and fairness, which is what
people really believe in.” He
pleads: “Go back to Martin Luther
King. He had the right idea. You
ought to judge people by their
character, not the color of their
skin.” He cites Bill Clinton, who
had “a lot of great instincts on a
lot of this stuff. An important as-
pect of his career is that he ran
and won in a place like Arkansas.
And that’s really different from
running and winning in California,
or New York, or Illinois.”

“Clinton was used to talking to
people who didn’t agree with him.
And I think Democrats need to dis-
cover that again. They need to ask
themselves, ‘How do we talk to
people who don’t agree with us?” ”

Mr. Varadarajan, a Journal
contributor, is a fellow at the
American Enterprise Institute and
at New York University Law
School’s Classical Liberal Institute.

Say Goodbye to Hollywood’s Progressive Prosecutor

@ When you think of
- Los Angeles District
Attorney George
Gascon’s landslide
/772 loss on Tuesday,

7 you should hear the
sound of a sad flue-

gg%i’SI‘RY gelhorn. Only L.As
By Will criminals will be
S;‘:, aim sorry to see him go.

Elected in No-
vember 2020, after
the George Floyd summer, Mr.
Gascon immediately delivered a
menu of “restorative justice” poli-
cies. He told his nearly 1,000 prose-
cutors—the largest district attor-
ney’s staff in the nation—there
would be no more sentencing en-
hancements, no more use of the
death penalty, no more cash bail. He
ordered them to seek diversion pro-
grams rather than prison time wher-
ever possible and to end the prose-
cution of minors in adult courts. He
established the Conviction Integrity
Unit, the entire purpose of which is
to scour past convictions in search
of what Mr. Gascon considers exces-
sive sentences.

Mr. Gascon’s staff rebelled, crime
spiked, and the public mood soured.
Within three months he faced a re-
call backed by his own prosecutors
and victims’ rights groups. That ef-
fort failed, as did a subsequent re-
call, due to a lack of qualifying sig-
natures.

Mr. Gascon said he understood
“the pain and trauma of losing a
loved one is immeasurable,” and he
even knew why “some victims want
me to impose the maximum punish-

ment in their case.” But then he
drew the line on that sort of com-
passion: “Our system of justice can’t
continue to rely on policies that
create more victims tomorrow sim-
ply because some victims want the
maximum punishment imposed in
their case today.”

His philosophical preferences
translated into rising crime. The
city’s homicide rate is now nearly
twice the rest of the state. But data
fail to describe adequately the per-
sonal terror Angelenos experience
every day. A year into Mr. Gascon’s
tenure, his office approved proba-
tion for a gang member with a cata-
log of past convictions. Back on the
streets, the man kidnapped a
woman in a local motel and then
shot to death two police officers at-
tempting to rescue her. He was fi-
nally shot and killed by another of-
ficer. Families of the gangster and
the slain police officers blame Mr.
Gascon.

In 2018 a homeless woman mur-
dered a retired probation officer
and his elderly parents in their
home. During sentencing in April,
Mr. Gascon blocked his staff from
seeking the maximum penalty of 75
years to life, ordering them instead
to seek life with the possibility of
parole after just 20 years. Despite
the family’s protests, Mr. Gascon
prevailed. “The criminals get more
justice than the people who are suf-
fering from the crimes at the hands
of criminals,” said Terry Carter, a
relative of the victims.

After Hamas’s attack on Israel 13
months ago, anti-Israel encamp-

ments appeared on university cam-
puses throughout Los Angeles
County. Efforts to clear them turned
the antisemitic protests into anti-
police riots, but Mr. Gascén said lit-
tle and charged no one in the vio-
lence. In June, 150 pro-Hamas
protesters blocked the entrance to
L.A’s Adas Torah synagogue. When
members of the congregation in-
sisted on entering, the blockade
turned into a public beating of
Jews. Mayor Karen Bass condemned
the attacks, as did President Biden
and Gov. Gavin Newsom.

Angelenos had four years
of George Gascon’s
‘restorative justice. Now
they want the real kind.

Mr. Gascon said—and did—noth-
ing. Jewish staff in his office de-
clared they no longer feel safe
there. “I hate going to work and en-
tering a building where I feel my
boss will treat me differently simply
because I'm Jewish,” veteran prose-
cutor Brian Schirn said.

Numerous employees have al-
leged that Mr. Gascon retaliated
against them for doing their jobs. In
2021 Deputy District Attorney Jon
Hatami filed suit, claiming Mr.
Gascon had sidelined him after he
sought, won and defended the death
sentence of a man convicted in the
torture and murder of his girl-
friend’s 8-year-old son. Prosecutor

Shea Sanna alleges Mr. Gascon or-
dered him to suppress evidence that
a man convicted of sexually assault-
ing a 10-year-old girl had declared
himself a woman to gain favorable
prison treatment. Mr. Sanna told
Fox News Digital that Mr. Gascon
responded by suspending him with-
out pay and attacking his credibil-
ity, “all so I would obey him; so I
would stay quiet; so I wouldn’t
speak up on behalf of those most af-
fected by his misguided political
policies.”

Months before his Tuesday elec-
toral beat-down at the hands of
former federal prosecutor Nathan
Hochman, Mr. Gascon was clearly
in trouble. Polls showed him trail-
ing Mr. Hochman by 30 points. By
October, Mr. Hochman had out-
raised Mr. Gascén, $3.4 million to
$650,000.

Endorsements eluded the incum-
bent. One exception was the Los
Angeles Times editorial board,
which made the case for re-electing
Mr. GascéHn in  remarkably
Gasconian style. The enabler of Los
Angeles’s latest crime surge was re-
ally a victim, the editorialists in-
sisted. His sagging political for-
tunes were the result of an
organized campaign of deception.
Prosecutors and police were simply
“threatened” by Mr. Gascon’s en-
lightened “new approach.”

A simpler analysis would con-
clude that voters realized their mis-
take and acted accordingly. They are
in good company. On the same day
voters in Alameda County recalled
District Attorney Pamela Price, Mr.

Gascon’s policy doppelgénger. Vot-
ers in Oakland, the Alameda County
city that rivals L.A. for dramatic vi-
olence, tossed out their progressive
mayor. San Francisco’s progressive
mayor lost to a liberal Democrat
who made the city’s rampant crime
his campaign hook.

Most significantly, 70% of Califor-
nians voted to pass Proposition 36,
a ballot measure that unwinds most
of the progressive reforms initiated
10 years ago by Proposition 47. That
2014 ballot measure proposed re-
solving California’s crime problems
by downgrading many felonies to
misdemeanors. Its deceptive ballot
title, the Safe Neighborhoods and
Schools Act, was the brainchild of
California’s attorney general at the
time, Kamala Harris.

Mr. Gascon never heard the flue-
gelhorns warming up. Weeks ago he
announced he would ask a judge to
review the lifetime sentences of the
Menendez brothers. New evidence
had come to light, he said, although
it’s more accurate to say that new
light has come to illuminate old evi-
dence. Today, Mr. Gascon argues, we
understand child sexual abuse of
the sort the brothers allege far bet-
ter than in the 1990s. More enlight-
ened now, we appreciate that some
barbaric murders should be ex-
plained away. If you just look hard
enough, every perpetrator is a kind
of victim.

Mr. Swaim is president of the
California Policy Center and a co-
host of National Review’s “Radio
Free California” podcast.
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Left States Make Right Turns

uesday’s election was notable for its na-

tional turn to the political right, and be-

lieve it or not that was true even in
states governed by the left.
Voters in California, Oregon
and elsewhere used direct de-
mocracy to reject several bad
ideas while adopting sensible
reforms.

Miracle of miracles, Califor-
nians overwhelmingly rejected an initiative
(Prop. 33) to remove restrictions on local rent
control. It lost in all 58 counties, even in San
Francisco with its sky-high housing prices.

Golden State voters also rejected a measure
placed on the ballot by Democrats in Sacramento
(Prop. 5) that would have eroded the state’s
Prop. 13 property-tax cap. Prop. 5 sought to re-
duce the constitutional super-majority require-
ment for voters to pass bonds for low-income
housing and public works.

California’s biggest course correction was on
crime, as 70% of voters backed Prop. 36 to stiffen
penalties for theft and drug offenses. The initia-
tive rolls back parts of a 2014 George Soros-
backed ballot measure, which had effectively
eliminated penalties for drug possession and
theft of less than $950.

Prop. 36 will let prosecutors bring felony
charges against shoplifters with two or more
past theft convictions. Prosecutors could also
charge people found possessing illegal drugs
with a “treatment-mandated felony” if they have
two or more convictions for drug crimes. Those
who complete treatment will have their charges
dismissed.

The initiative restores penalties as a crime
deterrent and inducement for rehabilitation. De-
spite opposition from Gov. Gavin Newsom, who
claimed this would revive a “war on drugs,” vot-
ers in every county backed Prop. 36. This under-
lines the pervasive discontent with surging
crime and public disorder, as well as how de-
tached Mr. Newsom is from the concerns of his
citizens. Maybe he’s spending too much time
campaigning in Florida.

In related news, voters ousted Los Angeles
County progressive District Attorney George
Gascon (see nearby). He lost to Nathan Hoch-
man, a former assistant Attorney General under
George W. Bush. Mr. Gascon’s defeat is a repudia-
tion of progressive crime policies, including no-
cash bail and decriminalization of such quality-

California voters reject
rent control and soft-

on-crime prosecution.
I

of-life offenses as disturbing the peace.

Another California ballot measure (Prop. 32) to
raise the state minimum wage to $18 an hour from
$16 also appears headed for de-
feat. Opponents received an as-
sist from Mr. Newsom’s $20
minimum wage for fast-food
restaurants, which has spurred
job losses, reduced worker
hours and raised prices.

Sanity also prevailed in the People’s Republic
of Berkeley, Calif., where voters rejected by two-
to-one a measure requiring owners of commer-
cial and multifamily housing buildings to pay a
tax on natural gas consumption. The tax would
have been passed along to renters, costing the
typical household $180 a month.

Common sense also prevailed up the Left
Coast as Oregon voters rejected Measure 118,
which sought to enact a 3% corporate minimum
tax on gross receipts above $25 million to fi-
nance a $1,600 annual guaranteed income. The
Beaver State has been losing businesses and
residents, and Measure 118 would have driven
more away.

Alas, this economic risk didn’t worry liberal
voters in Washington state who rejected refer-
enda torepeal a 7% tax on capital gains exceed-
ing $262,000 and a cap-and-trade climate pro-
gram. At least an initiative barring localities
from banning natural gas hook-ups in buildings
appears to have passed.

Washington’s lack of an income tax and low
energy costs helped lure tech companies and
manufacturers. So it’s unfortunate that the state
is ceding these economic advantages. States like
Texas, Nevada and South Dakota without an in-
come tax might benefit.

Speaking of South Dakota, voters there ap-
proved a measure to allow work requirements
for able-bodied, working-age adults who enroll
in Medicaid as part of the ObamaCare expan-
sion. South Dakota has one of the country’s low-
est state unemployment rates (2%), and the
measure will ensure that expanded welfare
doesn’t discourage work.

Direct democracy can be messy, and voters
sometimes regret policies they enact after they
see the results. But at least they can correct their
mistakes and check politicians in one-party
states. This is the only alternative to progressive
rule that Californians have—short of fleeing for
Arizona.

The Antisemitic Riot in Amsterdam

nyone who thinks the rise of antisemi-
tism in the West is overstated should
pay attention to Thursday’s ugly mob

assault on Israel soccer fans in
Amsterdam. Dutch authorities

Israeli soccer fans are

Israeli Prime Minister Benjamin Netanyahu
called in rescue flights, and efforts to evacuate
Israeli tourists were underway Friday. Jews
are again fleeing the city
where Anne Frank hid from

say rioters “actively sought hunted and attacked the Nazis.

out Israeli supporters to at- . How did a supposedly civi-

tack and assault them.” by a violent mob. lized nation in Europe come to
Israel’s embassy in the U.S. 1 witness this Jew-hatred

said “hundreds of fans” of

Maccabi Tel Aviv soccer team “were ambushed
and attacked” after a match against the Dutch
Ajax club. Amsterdam Mayor Femke Halsema
said men on scooters hunted for Israelis for
“hit-and-run” attacks.

Adi Reuben, a 24-year-old Israeli, described
to a BBC reporter how about 10 men “shouted
‘Jewish, Jewish, IDF, IDF,”” jumped him, then
kicked him when he fell to the ground. “My nose
was broken and it is very painful. I also couldn’t
see well for about 30 minutes after it hap-
pened,” he said.

Social-media footage shows similar attacks.
Amsterdam police said 62 people were arrested.
Five people were taken to the hospital overnight
and have been discharged, with another 20 to 30
“lightly” injured, Amsterdam’s police chief said.

again? Some of the attackers
appear to have been Muslim and Arab migrants,
having brought their ethnic enmity with them
from North Africa and the Middle East. The de-
monization of Israel since Oct. 7, 2023, also
plays a role. As it happens, the International
Criminal Court that may soon indict Israeli
leaders for their self-defense campaign in Gaza
is based in The Hague, only an hour’s drive from
the site of the mob attacks.

Mayor Halsema called the assaults a cause
for “shame” and described emergency measures
including some restrictions on demonstrations
and a ban on face coverings. Better late than
never, but Amsterdam’s Jewish residents and
visitors are justified in asking why more wasn’t
done to prevent this modern example of human-
ity’s ancient hatred.

China Nurses Its Debt Hangover

for fiscal “stimulus” package, and while
1 it may not be what many foreign econo-
mists and investors wanted, at
least it’s part of what China’s
economy needs. But only part,
which is the real reason to be
disappointed.

Beijing will allow local gov-
ernments to issue six trillion
yuan (around $840 billion) of special-purpose
bonds over the next three years to bring hidden
off-balance-sheet debts onto their balance
sheets. Local governments will be allowed over
five years to tap into an additional four trillion
of special bonds originally earmarked for pub-
lic-works projects to address the same balance-
sheet weaknesses.

The package amounts to 10 trillion yuan to
plug gaping holes in local-government finances,
and we do mean gaping. During the go-go de-
cades of China’s credit-fueled real-estate boom,
local governments racked up enormous off-bal-
ance-sheet debts in special investment funds
tied to property. Property values plunged after
President Xi Jinping triggered a correction in
2020, and local governments find themselves
drowning in red ink. It’s hard to say how big the
losses are, and even the central government
may not know.

The announcement disappointed economists
and investors, many of them foreign and most
of them Keynesians, who hoped Beijing would
pour more borrowed government money into
transfer payments and other handouts to boost
consumption. The property correction is weigh-
ing on economic growth as China’s middle class
loses confidence and pares back household

P eijing on Friday delivered a long hoped-

Beijing must spend
trillions of yuan to undo
decades of loose credit.

spending. Beijing already has tried a variety of
measures to put a floor under the property mar-
ket, mainly by subsidizing more borrowing.

The jury’s out on whether
this will arrest the decline in
property prices—early signs
are mixed. But it’s clear the
Chinese economy needs more
to restore the pace of growth
it used to enjoy. The conven-
tional Keynesian wisdom holds that only more
government largesse aimed at consumers can
spur growth.

Give Beijing credit for understanding where
its bigger problem lies. Ample experience
around the world—Japan, we’re looking at
you—shows there’s no way to return to sus-
tained economic growth while still nursing a
debt hangover. Officials might as well tackle the
bad debts hidden on government balance sheets
now. We’ll see if this form of financial engineer-
ing—swapping new on-balance-sheet debt for
the old hidden variety—is the aspirin China
needs, but at least Beijing isn’t trying to cure
the hangover by running a marathon.

The more important question is what comes
next. If Beijing can manage the financial over-
hang left from its old government-credit-led
growth strategy, that might clear the way for
anew economic strategy driven by productive
private investment.

This would require Beijing to unshackle
China’s vast army of potential entrepreneurs
and innovators, while Mr. Xi instead is intent
on consolidating Communist Party control of
the economy. This political control over credit
is what put the economy in its current ditch,
and it is the real risk going forward.

LETTERS TO THE EDITOR

Did the Media Learn Anything From Nov. 52

Your Notable & Quotable of media
reactions to Donald Trump’s election
victory (“Fingers on the Pulse,” Nov.
7) easily could be titled: “Why the
Democrats Will Keep Losing Elec-
tions.” The lack of insight and humil-
ity from the pundits on the left is as-
tounding. Rather than recognize a
backlash against inflation and woke-
ness, they see only misogyny and
racism.

JONATHAN EPSTEIN
Bergentfield, N.J.

The “notables” still don’t get it. It
wasn’t that a woman was running for
president; it was an incompetent
woman who was running. It wasn’t
about Mr. Trump’s impeachments and
felony convictions; it was about a legal
system out to get Mr. Trump no mat-
ter what. It wasn’t the news; it was
the biased reporting and fake informa-
tion about Mr. Trump supposedly
wanting to ban IVF and abortion na-
tionwide, that he would take away the
vote, that he is a fascist or a Hitler.

The mainstream media needs to
take a good look at itself and the hys-
teria it has created.

JULIE Ross
Milwaukee

The pundits you quote all have the-
ories about what happened, but none
seem to be based on actually talking
to Trump voters. Without doing that,
all you have is garbage in, garbage
out.

STEVE STILLMAN
Redondo Beach, Calif.

I will take a day or two lounging in
the schadenfreude hot tub. After all,
being called deplorable, a Nazi, gar-
bage, homophobic, misogynistic and
racist takes its toll.

MicHAEL O’BRIEN
Leland, N.C.

Your editorial “Trump Wins a Sec-
ond Chance” (Nov. 7): is correct that
the attorney general will be a crucial

appointment in a new Trump adminis-
tration. Mr. Trump has demonstrated
a weakness in failing to distinguish
bad legal advice (think: Rudy Giuliani,
John Eastman) from good legal advice
(think: Bill Barr).

The country needs a skilled lawyer
with excellent judgment to restructure
a Justice Department that has lost its
way.

T KELLY
Naples, Fla.

About 90 years ago, Sinclair Lewis
wrote the book “It Can’t Happen
Here.” It just has.

Davip RoLL
Colleyville, Texas

Daniel Henninger’s “How the Demo-
crats Lost It” (Wonder Land, Nov. 7)
reminds us of how the Democrats
again proved George Washington pre-
scient in his deep distrust of political
parties, which, he knew, would focus
not on the voters, or even the country
at large. Political parties focus on win-
ning elections, and unfortunately for
the Democrats, they thought the way
to win this election was to focus on
Mr. Trump.

As it turns out, the Democrats lost
the election, but now have the whole
world focused on the former and next
president.

Louis GARGUILO
Slingerlands, N.Y.

Do stocks do better during Republi-
can or Democratic administrations?
(“Investors Bid Bye, Bye to Bidenom-
ics,” Review & Outlook, Nov. 7). Our
postelection rally might be counted by
statisticians as during a Democratic
administration, even though it’s obvi-
ously due to Mr. Trump’s victory. He
may not live up to the confidence the
market is showing in him, but, to
paraphrase Shakespeare, nothing in
President Biden’s time in office be-
came him like the leaving it.

KEVIN CLARK
Franklin, Tenn.

Will Trump Deliver for Israel or Abandon It?

Elliot Kaufman and many Israelis
err in taking Donald Trump’s cam-
paign pronouncements at face value
(“There’s a Reason Israelis Prefer
Trump Over Harris,” op-ed, Nov. 2).
The Financial Times quoted Richard
Grenell, President Trump’s close ally
and former ambassador to Germany,
saying that Mr. Trump can “bifur-
cate” between Israel and Prime Min-
ister Benjamin Netanyahu.

If Mr. Trump thought a cease-fire
needed to be imposed in Gaza, he’d
force it, and would do so in pursuit of
his vision of a “grand bargain” be-
tween Israel and Saudi Arabia. The
Saudis say that would require a path
to the establishment of a Palestinian
state led by the PLO.

Times have changed, and Mr.
Trump would pressure Mr. Netanyahu
more egregiously than either Presi-
dent Joe Biden or Vice President Ka-

mala Harris would ever dare. He gave
a hint of this new posture when he
called Hezbollah “very smart” in the
days following Oct. 7, and his injunc-
tion to Mr. Netanyahu to “finish up”
is a warning, not an encouragement.

Mr. Trump, a chronic defeatist,
would abandon Israel as readily as he
intends to do with Ukraine.

EM. PrOF. ALBION M. URDANK
University of California, Los Angeles

Mr. Kaufman, in his opening para-
graph, exposes a critical choice for
many American (as opposed to Is-
raeli) Jews: Unrestricted abortion
rights or Israel’s survival? Such vot-
ers may sincerely make the former
their priority, but they shouldn’t de-
lude themselves that both parties
equally support the latter.

STANLEY SPATZ
Hollywood, Fla.

How to Find a Trustworthy Financial Adviser

Jason Zweig’s column “Financial
Guru, Bestselling Author, TV Star?
Not So Fast” (Exchange, Nov. 2),
raises a frustrating reality of the in-
vestment industry: Good, honest ad-
vice has always been hard to find.
Most of the industry comprises bro-
kers and insurance agents who have
long sold product recommendations
that earn them big commissions. And
the Securities and Exchange Commis-
sion’s revised marketing rule allows
financial professionals to promote
themselves in ways that can create
more noise for consumers. We need
to be on high alert.

For years, I've worked with Inves-
tor Protection Trust to educate con-
sumers about how to avoid bad finan-
cial advice. The first step to finding
trustworthy advice is always to con-
firm in writing whether the adviser is
legally held to the fiduciary standard
100% of the time. This ensures that
the adviser offers advice in your best
interest. Then ask specifically about
his or her expertise and specializa-
tions to make sure the adviser is a
good match for your needs. Go for
questions that help you understand
the adviser’s approach to the adviser-
client relationship. How many times
will you meet each year? Is he or she

Pick Your Own Drug Analogy

Holman Jenkins, Jr. may be correct
that “Donald Trump Is Crack for
Democrats” (Business World, Nov. 2),
but perhaps JD Vance had the better
analogy before he himself succumbed:
Mr. Trump has long been “cultural
heroin” for the entire nation.

STEVE HEILIG
San Francisco

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.

proactive in communicating? Does he
or she have long-term clients?

The quality of your relationship
with an adviser is directly related to
your regular interactions and your
confidence in the plan provided. Pay
less attention to logos on a website
and focus more on how the adviser
shows up for you.

Pam KRUEGER
Tiburon, Calif.

The Country Has to Choose

“We believe in democracy,” writes
Peggy Noonan, “It’s a spectacular ges-
ture of commitment” (“A Great De-
mocracy Faces a Bad Choice,” Decla-
rations, Nov. 2). Yet for the third
presidential election in a row, she an-
nounced that she won’t vote for ei-
ther major-party candidate, preferring
to write in. What kind of democracy
would we be leaving her new grand-
son if we all followed her lead and
nobody made the tough choice?

VIRGINIA BUTTERWORTH
Middletown, R.IL

Pepper ...
And Salt
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“Don’t feel bad. You still get
these participation wings.”
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OPINION

A Triumph for Trump S Repubhcans

DECLARATIONS
By Peggy Noonan

t is worth being moved that in
our huge, restive, cynical and
yearning nation we peacefully,
and with complete public ac-
ceptance of the outcome,
made a dramatic national judgment
this week. Just about every adult
citizen took part and took it seri-
ously. All together they produced
something we needed: a clear out-
come, one delivered without charges
of large-scale chicanery or even
small-scale so far as we know. There
will be a peaceful transfer of power.
A lot of people had to do a lot of
things right to make this happen.

America, after its long
journey through the 2010s
and ’20s, is becoming

more conservative again.
1

It was a triumph for the Republi-
can Party—a sweep, a rout—and a
disaster for the Democrats. Much
has been written about the demo-
graphic facts but when a single can-
didate increases his totals in almost
every group but one, white women,
something big happened. Donald
Trump will likely receive a majority
of the popular vote—the first Repub-
lican to do so since 2004. Republi-
cans handily won the Senate and ap-
pear poised to take the House. This
amounts to a legitimately claimed
mandate.

Mr. Trump’s is the biggest politi-
cal comeback since Richard Nixon,
whose career flat-lined in embar-
rassment in 1962, after a failed gu-
bernatorial race and stumbling news
conference—“You won’t have Nixon
to kick around anymore”—only to
roar back to the presidency in 1968.

It isn’t enough said that Mr.
Trump did this while endur-
ing a shooting, a second,
thwarted assassination at-
tempt, and credible intelli-
gence reports that Iran was
trying to kill him. He went
into all his rallies knowing
that. He showed a lot of
guts. Mass media didn’t
dwell on this, but regular
people did.

As for Kamala Harris, Mr.
Trump in 2020 lost the
Catholic vote. This year he
carried it with a healthy
56%. That’ll teach her to
blow off the Al Smith dinner.

What did it all mean? The
people did what they
wished. They revolted. They
looked at the past four years
of Washington and said no.
They said “Goodbye to all
that,” to the years
2020-24—to the pandemic, to the
pain and damage of that era, which
affected every part of our lives. That
is the real turning of the page I
think, from a time they hated that
made them view their government
as bullying and not that bright. In
terms of issues it was illegal immi-
gration, inflation and a rejection of
the deterioration all around them—
of drugstores locking up the sham-
poo and the beleaguered Walgreens
employee late with the key to the
cabinet and in a bad mood because
he’s afraid of thieves and crazy peo-
ple and it’s wearing him down. It
was the woke regime, which people
have come to experience as an in-
vading force in their lives. It was Af-
ghanistan, and other wars, and the
sense Washington isn’t getting for-
eign policy right and perhaps barely
thinking about it. They just seem to
be staggering through each day. The
country’s been waiting for years to
hear from its leaders: What are
America’s interests?

In September, pondering the race,
I wrote: “This will be a path elec-
tion, not a person election.” Once we
chose a shining John F. Kennedy,

IAN_MAULE/ASSOCIATED PRESS

who would choose the path. You
chose dazzling Ronald Reagan, and
he’d cut a path through the forest.
This year I felt people would be
choosing a path, not a person. “And
I’'m not sure they want to go down
the Blue Path any deeper than they
already have.”

I think that’s what happened.
Tens of millions of people who
didn’t like Donald Trump voted for
the path he promised.

America, after its long journey
through the 2010s and ’20s, is be-
coming more conservative again.

This was all much bigger than
“what Kamala Harris got wrong.” We
know what she got wrong. She was
a poor candidate chosen in mysteri-
ous circumstances who, like her run-
ning mate, was a strong regional and
local talent but not a national one.
She was a California progressive
who came to be perceived as such.

The Democratic Party just took it
full in the face—rejected and re-
buked. That party needs an intellec-
tual autopsy, an audit of its beliefs;
it needs a rising moderating force
such as the Democratic Leadership
Council of the 1980s and ’90s, which

Trump supporters celebrate on election night in Las Vegas.

got the party off McGovernism and
its losses and on to Clintonism and
its victories.

What are the Democrats? What’s
that party for? When I was a kid
they were the party of the working
man, the little guy. That’s the
Trumpian GOP now. When I was a
young woman they were the antiwar
party. That’s the Trumpian GOP. The
party of generous spending? The
Trumpian party says hold my beer.
What belief do the Democrats hold
that distinguishes them? LGBTQ,
woke, gender theory, teachers
unions, higher taxes? Why not throw
in cholera and chlamydia?

The party has lost its specific
character and nature; it’s no longer
a thing you can name. Democrats
have to sit down with a yellow legal
pad and figure themselves out. All
defeat carries a gift: You get to fig-
ure out what you’re getting wrong.

As for the Republicans, we always
feel now we’re picking a government
to manage our decline. But when Mr.
Trump met with the Journal’s edi-
tors last month, he spoke for a mo-
ment with excitement about how
America “can be so rich and so suc-

cessful.” He described
watching the arms come out
and catch the SpaceX rocket.
“It was good old Elon. It
was him, he’s amazing.”

That chord he was trying
to hit—and tried to hit in
late rallies—is one America
yearns to hear. They want
the old sense that their kids
are being launched into a
society and culture that’s
healthy and vital. Exuber-
ance, expansion, Musk to
Mars, drill, baby, drill—
we’re going to be exciting
again! Then Mr. Trump
would revert to American
carnage. But in a funny way,
almost in spite of himself, I
think he communicated
what he meant, I think he
got the Dream Big vote, and
he should continue it as a
centerpiece.

As for me, I don’t like the SOB, I
think him a bad man who’ll cause
and bungle crises almost from day
one, but he’ll be the American presi-
dent, and we all deserve grace. I will
pray for him, support what I think
constructive and oppose what I
think destructive, call it straight as
I can and take whatever follows. As
someone once said, the real story of
American life is where you stand and
the price you’ll pay to stand there.

I like what Liz Cheney tweeted
Wednesday: “Our nation’s demo-
cratic system functioned last night
and we have a new President-elect.
All Americans are bound, whether
we like the outcome or not, to ac-
cept the results.” We also have a re-
sponsibility as members of “the
greatest nation on earth” to “sup-
port and defend our Constitution,
preserve the rule of law, and ensure
that our institutions hold over these
coming four years.” She singled out
the courts, the press, “and those
serving in our federal, state and lo-
cal governments” to be “the guard-
rails of democracy.”

Just so. God bless America. On-
ward into the mess and clamor.

Most Polls Underestimated Trump. Here’s Why Ours Didn’t

By Tom Lubbock
And James Johnson

NN’s senior data reporter,

Harry Enten, on Tuesday ob-

served that since 1972 no
party’s presidential candidates have
outperformed opinion polls more
than twice consecutively in key bat-
tleground states. Donald Trump
broke that streak. The polling indus-
try has underestimated his perfor-
mance three times in a row.

Polls missed Mr. Trump’s vote
share by 4.3 percentage points na-
tionally in 2016. The 2020 election
provided a fig leaf, as surveys cor-
rectly predicted that Joe Biden was
ahead—Dbut they fell short of Mr.
Trump’s total by 3.4 points on aver-
age. This year, the fig leaf blew away.
Polls’ underestimation of Mr. Trump
will be close to 2016 levels. The for-
mer president has proved to be kryp-
tonite for pollsters again, with
Trump voters underrepresented in
their samples.

But you likely didn’t hear about
underrepresentation during the
campaign. Some political pundits
claimed—based in part on Demo-
cratic overperformance in 2022—
that the industry had overcorrected
for its past errors and was overesti-
mating Mr. Trump’s support.

While most of the polling industry
was wrong, we got it right. Our final
election forecast was the most accu-
rate of all the major pollsters and ag-
gregators. We forecast the widest
Trump margin in the Electoral Col-
lege and were one of only two in a
list of 10 major pollsters that pre-
dicted a Trump victory. Our final na-
tional poll, on Nov. 1, had Mr. Trump
leading Kamala Harris 49% to 46%. It
appears that in the final reckoning,
Mr. Trump will finish with about 50%
of the vote.

How did we avoid the trap that
most of our colleagues fell into re-
peatedly? We think there are three
main reasons other pollsters keep
missing the mark: Mr. Trump turns
out low-propensity voters, he has a
unique appeal to harder-to-reach
nonwhite voters, and voters who fa-

vor him often don’t like to admit that
they do.

Phone polling alone, which in
2024 has a 2% response rate, isn’t
going to reach low-propensity voters
or politically disengaged nonwhite
men. So relying solely on random-
digit dialing, as Ann Selzer did in
Iowa, is wrongheaded. Our statistical
analysis shows that the group most
likely to talk to pollsters on the
phone for 20 minutes during the
workday is exactly the group Ms.
Selzer overestimated in a poll that
showed Ms. Harris ahead by 3 points
in the Hawkeye State—liberal older
white women. Some wrongly took
their concerns, including about abor-
tion, to be the story of the election.

Online-only polls fall into a differ-
ent trap. They pick up younger vot-
ers, more engaged voters, and those
who work from home. Those groups
are more likely to be Democrats.
That’s not the way to reach enough
people who don’t trust polls or blue-
collar Trump voters who don’t al-

ways have the time to talk on the
phone with pollsters.

To survey these people, we used a
mixed-methods approach including
phone calls, text messages, and on-
line and in-app polling. In-app poll-
ing surveys voters as they shop or
play games on their phone. It meets

We used phone calls, text
messages and online and
in-app polling to reach a
broad range of voters.

voters on their own terms while
they’re going about their daily lives.
Those we reach using the in-app
method are more likely to be youn-
ger nonwhite men. This approach al-
lowed us to predict correctly that 1
in 3 nonwhite voters would back Mr.
Trump.

Our second tactic was to keep

those who hadn’t voted before in the
sample. While other firms scaled this
group down, we kept open the possi-
bility that they would turn out to
vote. In our final sample, 17% didn’t
vote in 2020—and among that group,
Mr. Trump had a 20-point lead.

Polling necessarily involves sub-
jective judgments, such as the deci-
sion to leave nonvoters as they were
in our sample—without weighting
them up or down—or to treat Ms.
Harris as if she wasn’t an incumbent
in our model. Every pollster has to
make these calls. But ours were in-
formed by the other side of our busi-
ness: in-person focus groups and
structured 90-minute interviews
with voters.

In these interviews, we got be-
neath the surface and past the so-
cially desirable face a voter may
present when clicking an online form
or answering a question over the
phone. In the first 10 minutes of our
conversations with Hispanic men,
they often said they were backing

Ms. Harris. By 90 minutes in, as we
built trust, they admitted they were
going to back Mr. Trump and shared
more of their worldview: frustrations
about the border, the economy and
the Democrats’ abandoning tradi-
tional family values. We spotted that
despite the assertions of the Harris
campaign, undecided voters weren’t
breaking late in any particular direc-
tion, and that many former nonvot-
ers in rural areas were going to cast
their ballots for Mr. Trump.

Polling is broken, but it doesn’t
have to be. The industry needs to re-
invent itself and approach voters on
their own terms using the same com-
munication methods they use in
2024, not those of 2000. For too
long, the industry has taken voters
as they have found them rather than
seeking to really understand how
they think.

Messrs. Lubbock and Johnson are
co-founders of J.L. Partners, a poll-
ing firm.

Russm s Election Meddling: Farce After Tragedy

We’re not done
with Russian elec-
tion meddling. The
last days of the
2024 race were
perfectly lousy
with accusations,

BUSINESS -
WORLD almo_st as if the
By Holman W. Russian  govern-

ment had decided
to cut out the mid-
dleman and phone
up the FBI to report directly what it
was up to next.

Russians were accused of sending
bomb threats to polling places from
.ru internet addresses. The fugitive
former Florida Deputy Sheriff John
Mark Dougan, who has been living
in Moscow since 2019 and produc-
ing online propaganda, was sud-
denly the subject of extensive leaks
in the New York Times and Wash-
ington Post. A new Russian video
seemed to surface daily, though at-
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tribution is tricky when Russian
money may be unwittingly funding
U.S. influencers.

Said the New York Times: “Offi-
cials are warning that Russia is in-
tensifying its already robust effort
to subvert confidence in the presi-
dential election . . . [and] stoke divi-
sion and sow fear.”

Touted MSNBC: “If at this point
you’re thinking, ‘It sure does seem
as if I’'ve seen a lot of headlines
like this lately,” it’s not your imagi-
nation.”

How does an endless succession
of headlines saying Russia is trying
to help Donald Trump, as MSNBC in-
terprets the phenomenon, help Mr.
Trump?

And the data may show that the
U.S. did more “stoking” by calling
attention to Russian efforts than the
Russians did.

Luckily, the Trump victory was
too broad to support tendentious
claims that Russia caused it. This
despite what the Times calls the
Kremlin’s new “brazenness,” which
Russia didn’t “bother to hide.”

But weren’t Obama veterans al-
ready telling us in 2017 that Russian
“loudness” was intentional? Didn’t
academic studies show zero effect
on U.S. voter behavior but a large
effect in getting Americans to exag-
gerate Russian influence?

In separate work, didn’t Johns
Hopkins researcher Thomas Rid and
Gavin Wilde of the Carnegie En-
dowment for International Peace
counsel against overreacting to
Russian driblets on the internet?
They said we only help Russian
trolls sell their services to their
Kremlin paymasters.

This is why fiction can sometimes
get at deeper truths. In his recent

novel, “The Wizard of the Kremlin,”
the Italian politician and author Giu-
liano de Empoli paints a persuasive
picture of the real-life Vladislav
Surkov, Vladimir Putin’s onetime in-
formation strategy guru.

In a vivid and hilarious scene, his
Surkov-like character explains to
Yevgeny Prigozhin the purpose of
the troll farm Mr. Putin wants him
to set up. The goal isn’t to deliver a
Kremlin “line” or stir up Western di-
visions or promote particular candi-
dates, he says.

If you want to understand
nothing about your world,

watch MSNBC.

“The main point of this place is
to be discovered, Yevgeny. To get
caught.”

Exactly. And as our press fails to
understand, 2024 was the farce that
sometimes follows a tragedy. Mr.
Surkov’s real successes are all in the
past, though their effect continues
to linger:

It was fake and “objectively false”
Russian intelligence that then-FBI
chief James Comey exploited to jus-
tify his 2016 actions, which likely ac-
cidentally elected Mr. Trump. He
said he did so because he feared
Russian meddling to discredit the
expected Clinton victory.

It was the fake intelligence of
Christopher Steele, again playing on
fears of Russian meddling, that un-
dermined American trust in the
press and FBI.

It was the CIA, playing once more
on fears of Russian meddling, that
concocted the laptop lie to help Joe

Biden, further dismaying millions of
citizens about the honesty of their
government.

These acts of our own intelligence
officials were so foolish and corrupt
that discussion of them must be
suppressed to preserve relations be-
tween the public and the U.S. intelli-
gence establishment.

Their effect on our electoral out-
comes and domestic harmony
dwarfs anything Russia did. It’s not
even close. I've argued previously
they amount to perhaps the most
catastrophic blunder of our intelli-
gence establishment since the Cold
War. And, yes, it was a “victory” for
Russia but not in any way our press
is willing to tell you about.

You won’t hear it from Rachel
Maddow, who thunders paradoxi-
cally about Russia’s nakedly un-
masked desire to help Mr. Trump
without explaining how it could pos-
sibly help Mr. Trump.

The New Republic bleats a head-
line: “Are we just ignoring how Rus-
sia openly helped Trump on election
night?”

These people might as well be
working for Russia—not that Russia
could afford Ms. Maddow’s salary at
MSNBC, often described deceptively
as a “news” channel.

Its tiny audience (900,000 aver-
age daily viewers in a country of
340 million) keeps coming back to
hear the same pleasing narrative re-
peated over and over. It isn’t news.
It’s fake news. One way you’ll know
America is getting serious, which
the world situation requires, is a de-
clining taste for such shallowness.
This new seriousness, no matter
who was elected on Tuesday, is go-
ing to require some unappetizing di-
plomacy with the Putin regime.
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who’s in line for plum jobs.

ary Cohn’s phone hasn’t
stopped ringing since late
Tuesday night. He’s one of a
handful of so-called Trump
ambassadors seen as an unof-
ficial liaison between Presi-
dent-elect Donald Trump’s orbit and Wall Street.
That means the former Goldman Sachs presi-
dent and chief economic adviser for part of the
first Trump administration is a coveted conduit for
early signals about what government policy might
look like in the next Trump administration, and

Similarly, Howard Lutnick, the Cantor Fitzgerald
chief executive officer who has become Trump’s

Wall Street’s
Big Names,

Once Wary of
Trump, Now

[ S ;ﬁ

A Clockwise from the bull: Scott
Bessent, Stephen Schwarzman,
Howard Lutnick, Donald Trump, Bill
Ackman, Jay Clayton, John Paulson

advisers were rushing to price and sell any corpo-
rate debt for clients because of potential unrest if
Trump lost. Another lawyer said he expects that at
least three big tie-ups that clients were dragging
their feet on will now move forward.

A top M&A banker, who typically votes Demo-
crat, said he was personally disappointed by the
outcome. But as he sat on his couch and watched
the results come in, many of his corporate clients

Want In

Financiers are ready for
dealmaking and jockeying for
influence in the new
administration

texted in elation. They seemed more than happy to
trade the threat of Trump’s proposed tariffs for a
lower corporate tax rate, he said.

Many on Wall Street have been positioning
themselves for Trump-fueled tax cuts and less reg-
ulation—especially since a gathering of around
1,400 clients of JPMorgan Chase in a ballroom at
Washington, D.C.’s Mayflower Hotel two weeks ago.
They were there to hear top emissaries from the
past—are jockeying for influence and eagerly gear- Trump and Vice President Kamala Harris cam-
ing up for the prospect of lower taxes and a deal- paigns detail their candidates’ plans for the econ-
making revival. omy and Wall Street.

“The bankers I'm talking to are frothing at the By ALEXANDER SAEEDY, Scott Bessent, a hedge-fund manager seen as a
mouth,” one mergers-and-acquisitions lawyer said. ANNAMARIA ANDRIOTIS, LAUREN THOMAS contender for Treasury Secretary under Trump,

It is a far cry from a few weeks ago, he said, when AND MIRIAM GOTTFRIED Please turntopage B4

headhunter in chief, has been talking for weeks
with heavyweights such as Apollo Global Manage-
ment CEO Marc Rowan, who are offering input on
who could fill key roles. One person who worked in
Trump’s prior administration said far more busi-
ness leaders are raising their hands for deputy and
assistant secretary roles than in 2016.

A veritable clubhouse of Wall Street execu-
tives—even those who eschewed Trump in the

DANA SMITH; GETTY IMAGES (12), ADOBE STOCK (2); ANDREW KELLY/REUTERS (GOLDMAN)
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Seniors, Believe It: Roth IRA Conversions Can Be Right for You Too

Even older Americans can benefit by moving assets
from their traditional IRAs to after-tax Roth accounts

Attention, senior savers! Doing
Roth conversions of your tradi-
tional IRAs could be a smart
move, even if you’re taking re-
quired withdrawals from

1 N them.

S This advice might seem less
pressing in the wake of this week’s election
results, which make it less likely that the end
of 2025 will usher in big tax increases. It also
goes against the conventional wisdom, which
is that senior savers should avoid this move.
That’s because they’ll owe tax on both their
required minimum distribution, or RMD, and
the amount of the Roth conversion.

But for people who have adequate income
in retirement, or large 401(k)s they rolled
over to an IRA, Roth conversions can make
sense.

The biggest reason is that traditional IRAs
require distributions starting at age 73—
whether the money is needed or not. Since
the money used to fund the account was
generally tax-deductible going in, it’s taxable
at ordinary income rates when it’s with-
drawn.

The risk is that these forced distributions,
when combined with other income, push a
taxpayer into a higher tax bracket, raise
Medicare premium surcharges or trigger the
3.8% net investment-income surtax.

However, once a taxpayer converts tradi-
tional IRA funds to a Roth and pays income
tax on that amount, then future withdraw-
als—including investment gains—are typi-
cally tax-free.

The bonus is that there are no forced pay-
outs for the original owner. So if tax rates
rise, they won’t apply to Roth withdrawals
unless Congress guts the laws governing
Roths, which isn’t likely.

Mel Turner, a 79-year-old retired pilot liv-
ing near San Diego, says he began Roth con-
versions of his traditional IRA in about 2010,
making sure never to jump up a tax bracket
or trigger higher Medicare premiums. Now
nearly 80% of his retirement-plan assets are
Roth IRAs.

“It makes planning really easy,” he says.

Brent Ehmke, a 72-year old retired aero-
space executive from Plano, Texas, has al-

Pleaseturntopage B4
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Warner Bros. Gains,

JPMorgan,

JPMORGAN CHASE

Donald Trump’s electi

Banks Soar

on victory powered a broad

PM market rally Wednesday. Big winners included

banks, which rose on

12%

hopes for reduced regulation

and higher interest income. JPMorgan Chase

shares climbed 12% to a record high. Wells Fargo and
Goldman Sachs both rose 13%. The prospect of lighter reg-
ulation and protective tariffs drove gains in industrial
stocks, including equipment makers and domestic steel-
makers. Bitcoin prices and crypto-linked stocks also rallied.
Sectors expected to benefit from Democratic policies de-
clined sharply, including clean-energy and electric-car com-
panies. Bucking the trend was Tesla, the EV maker helmed
by Trump ally and donor Elon Musk. Its shares rose 15%.

Performance this past week
15%

10
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Bank Index

M Nasdaq Industrials
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I First Solar
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Source: FactSet
PALANTIR TECHNOLOGIES LYFT

The software company
reported strong sales and
PLTR raised its revenue guid-
0 ance, buoying investor
23%) confidence in the com-
pany’s growth. Palantir
sells data-analytics software to gov-
ernments and businesses worldwide.
Its technology has been used in the
wars in Ukraine and the Middle East
to assist with battlefield logistics
and military decision-making. The
company also notched some larger
contracts with the U.S. Defense De-
partment this year. Palantir Technol-
ogies shares climbed 23% Tuesday.

30%

Palantir’s increase in
quarterly revenue from a
year ago

A

The ride-hailing company
raised its outlook after re-
LYFT porting double-digit per-

0 centage gains in ridership
23/0 and revenue. Lyft said

gross bookings rose 16% to

$4.12 billion as the app’s number of
active users rose to a record 24.4
million. For the full year, the com-
pany expects gross bookings growth
of 17%. During the quarter, Lyft also
signed a strategic partnership with
food-delivery app DoorDash that of-
fers exclusive benefits to riders that
link their DashPass accounts. Lyft
shares soared 23% Thursday.

244 million

Lyft’s active users

A

Colin Farrell stars as Oswald Cobb in ‘The Penguin’ on Max.

WARNER BROS. DISCOVERY

A

The entertainment con-
glomerate posted a sur-
prise profit of $135 million,
WBOD thanks to better-than-ex-

12/) pected growth in stream-

ing subscribers. Warner

Bros. added 7.2 million direct-to-con-
sumer subscribers globally in the
third quarter, its largest growth since
the Max streaming service launched.
The company said lower box-office
revenue from “Beetlejuice Beetle-
juice” and “Twisters” didn't match
the strong performance by “Barbie” a
year earlier. Warner Bros. shares
soared 12% Thursday.

Warner Bros. Discovery
performance this past week
20%
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Source: FactSet

SONY

A

The Japanese entertain-
ment and electronics com-
pany said net profit
SOON Y climbed 69% from a year
9/) earlier and raised its an-
nual revenue forecast. Dur-
ing the week, Sony also rolled out its
updated PlayStation 5 console in time
for the holiday shopping season. The
PS5 Pro offers faster rendering, en-
hanced details and other upgrades.
Earlier in the week, rival Nintendo cut
its annual forecasts for Switch sales
and revenue after disappointing first-
half results. American depositary
shares of Sony jumped 9% Friday.

HERSHEY

v

Hershey’s latest quarter
wasn't so sweet, as high
HSY cocoa prices ate into its
0 sales. The chocolate
22%) maker lowered its annual
guidance and missed rev-
enue and profit expectations. Re-
cord-high cocoa prices remain a
challenge for Hershey and candy-
making rivals like Mondelez Interna-
tional. Cocoa-based candies have be-
come more expensive in 2024, with
global inflation and adverse weather
for growing the key ingredient. Her-
shey shares lost 2.2% Thursday.
—Francesa Fontana

Building start-up Onx Homes has sold more than 500 prefabricated concrete homes in Florida.
It says its walls can withstand 175 mph winds and its roofs can tolerate a Category 5 hurricane.

KEYWORDS | CHRISTOPHER MIMS

New Tech Tries to
Catastrophe-Proof Your Home

Construction of ultraefficient ‘passive houses’ is booming as developers use
new building technology that is both green and disaster-resistant

In December 2021,
Mark Attard’s home

b survived the Marshall
./ Fire—the most de-

'/ structive forest fire in
}\\ Colorado’s history—
~& 44 % virtually unscathed,
even as neighbors’ homes were ren-
dered uninhabitable.

The director of operations at a
small home-building company, At-
tard hadn’t set out to make his
house disaster-proof. But the en-
ergy-efficient upgrades he made
over the years, including changes to
make it airtight, sealed it against
embers that ignited some of his
neighbors’ homes from the inside
and the smoke that inundated
many others. Almost immediately
after the fire, “we walked into our
house and we didn’t even smell
smoke,” he says.

Attard had stumbled onto a phe-
nomenon that is at the forefront of
cutting-edge construction tech-
niques. As architects and contrac-
tors turn to green technologies to
make homes healthier and more
sustainable, they are also finding it
makes them more resilient against
extreme weather and increasingly
common natural disasters. With in-
novations in insulation, heat pumps
and prefabrication, a home built to
save the planet can also save itself
from wildfires, high winds and
deadly heat and cold.

The trend has roots in a move-
ment called “passive house,” based
on a design standard to make build-
ings use as little energy as possible.
This type of construction is boom-
ing as consumers and builders seek
to prevent climate change and pro-
tect against its effects. Three mil-
lion square feet worth of passive-
house buildings are have already
been certified in 2024, from 1.8 mil-
lion in 2021, according to Phius,
which certifies such homes.

That is likely to accelerate: Mas-
sachusetts alone has passive house
projects under way totaling 22.6
million square feet. This isn’t just
about high-end, individual detached
homes. The state has mandated
that all multifamily dwellings larger
than 12,000 square feet in and
around Boston must meet the pas-
sive-house standard. In East Har-
lem, New York, the world’s largest
passive house-certified building,
with 709 units, was recently com-
pleted for the New York City Hous-
ing Authority, and was designed by
Handel Architects.

Passive-house technology is con-
stantly evolving, but its elements
make it possible for structures to
maintain ideal temperature and hu-
midity, have the healthiest possible
air quality, and minimize energy
consumption, says Cody Fischer,
president of Footprint Develop-
ment, which builds ultra energy-ef-
ficient apartment buildings in Min-
neapolis.

You can think of such buildings
like the giant insulated Stanley wa-
ter bottles that have become so
popular, says Ken Levenson, execu-
tive director of the Passive House
Network, a not-for-profit that
teaches how to build such struc-
tures. The inside typically doesn’t
touch the outside except at the
threads where the lid screws on,
eliminating “thermal bridging”
points where heat can easily travel
in or out.

Passive homes minimize places
where exterior cladding contacts
interior materials. They also maxi-
mize the effectiveness of the insula-
tion in walls and rooftops.

Achieving that with traditional
building materials is challenging, if
not impossible, says Fischer. An ar-
ray of new insulation technologies
are making its way to the U.S. that
can be cheaper, more effective, eas-
ier to use and more environmen-
tally friendly, including wood fiber,
foam made from renewable materi-
als, low-carbon concrete, and a sub-
stance called hempcrete, which is a
lightweight, biodegradable compos-
ite of lime and ground up hemp
plants.

To keep the air inside healthy,
such buildings use small heat ex-
changers, with fans inside, to con-
tinually bring fresh air in from the
outside—all of it filtered—while
warming it with an outflow of stale
indoor air.

That approach does more than
just keep out wildfire smoke or
other harmful air pollution. It also
means passive homes can maintain
their inside temperature for much
longer in the event of a power out-
age.

For Attard, that meant not only
could he return to his home even
before police barricades had been
lifted after the 2021 Marshall Fire—
it was still comfortable despite Col-
orado temperatures around freez-
ing in December.

And it was easier to keep it

can introduce three units of heat
into a home.

They are essentially air condi-
tioners that run in reverse—push-
ing cold air out and dumping the
heat they gather back inside your
home—says Prakash Bedapudi,
chief technology officer of Lennox
International, the Dallas-based
heating and cooling company.

Thanks to a Energy Department-
funded challenge kicked off in 2021,
several manufacturers now offer
heat pumps that are as efficient on
the coldest days as they would be
on balmier ones. Lennox is manu-
facturing the first of its version of
such pumps, which will go on sale
by December, says Bedapudi.

Building structures with all the
latest tech and techniques costs
more than conventional construc-
tion. Creating his company’s ultra-
efficient multifamily dwellings
means paying a premium of around
7.5% more for materials and labor,
says Fischer, the Minneapolis
builder.

As passive house building tech-
niques are adopted to make homes
tougher in the face of catastrophes,
a broader category of structures
known as “resilient buildings” is
taking shape. Insurers already offer
discounts for homes that have fire-
resistant exteriors, for example.

Other builders, like Onx Homes,
a start-up that has already built
and sold more than 500 homes
across 12 sites in Florida, are using
new building tech to make homes

Because his home in Boulder County, Colo., was retrofitted as a passive
house, Mark Attard’s home survived the devastating 2021 Marshall Fire.

warm. Attard had decided to power
everything in his home with elec-
tricity, not gas or oil.

Authorities restored electricity
to the neighborhood immediately
after the danger passed, but waited
to restore the flow of gas, so his
was the only home in the neighbor-
hood that could be heated, he says.

Attard’s home used a heat pump.
These are radically different from
the types of baseboard and per-
sonal electric heaters that use a
heating element like the coils in a
toaster.

High-end natural gas furnaces
tend to be around 95% efficient,
meaning they turn that share of the
energy that fuels them into heat.
But because heat pumps are simply
moving heat from outdoors to in-
doors, they are able to be more
than 100% efficient—as much as
300%. That is, for every unit of en-
ergy put into these systems, they

faster, cheaper and proofed against
disasters.

Onx, which is expanding to
Texas, prefabricates its concrete
homes in factories, including their
foundations, says CEO Ash Bhard-
waj. They are elevated 3 feet to 5
feet above ground, their walls can
withstand up to 175 mph winds and
their steel-truss roofs can with-
stand a Category 5 hurricane, he
says. They can be assembled on site
in less than 30 days and sold di-
rectly to a consumer.

“When we started, we were ad-
dressing for speed,” says Bhardwaj.
“As we went forward, we realized
we were addressing for resilience
as well.”

Every other builder I spoke to
for this piece is making a similar
bet—that construction techniques
now at the cutting edge will even-
tually be the norm, because nature,
or governments, require it.

FROM TOP: ONX, MARK ATTARD
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With the presidential
election behind us, it
looks as if the U.S.
economy has gone
from soft landing to
“no landing” to lift-

X off. This past week,
stocks hit all-time highs, and the
Federal Reserve cut interest rates
again.

All that makes TIPS great again.
Although the stock market
cheered the Republicans’ sweeping
victory, bond investors were wary.
Their concern is that tax cuts, tar-
iffs and the deportation of immi-
grants could crank inflation back
up again.

If that is your worry, too, Trea-
sury inflation-protected securities,
or TIPS for short, can be a balm.
These are U.S. government notes
and bonds whose principal value
ratchets up (or down) to keep
pace with changes in the Con-
sumer Price Index. They also pay a
fixed rate of interest semiannually.

The real yields on TIPS, or their
payouts after inflation, are above
2% on many issues, near their
highest levels in roughly 15 years.

That means you can lock in the
assurance that your money will
outpace changes in the cost of liv-
ing for years and decades to come.
Unless the U.S. defaults on its
debt, that should hold true regard-
less of how high inflation goes. It’s
about as close to a sure thing as
investors can get.

And that’s the opposite of a few
years ago. From 2020 to early
2022, after years of minuscule in-
flation, real yields on TIPS were
negative.

In 2021, TIPS funds returned an
average of 5.5%, while a U.S. bond
index fund fell 1.7%. Naturally, in-
vestors and financial advisers
bought TIPS in titanic quantities
that year, pouring $42.4 billion
into mutual funds and exchange-
traded funds that specialize in
them, according to Morningstar.

Right on cue, in 2022 the Fed
jacked up interest rates and TIPS

THE INTELLIGENT INVESTOR | JASON ZWEIG

Hot TIPS for Investors Worried About Inflation

Republican policies could send prices up again.
These securities offer shelter from the storm.

Estimated net flows in inflation-
protected bond funds

$8 billion

6  Open-end
funds

I think many investors may
have gotten confused about the
differences between owning TIPS
directly and owning them in the
form of a mutual fund or ETF.

The differences are subtle but
real. A TIPS fund spares you the
travail of buying the securities one
at a time, offering diversification
in one convenient package, often
at very low cost. BlackRock, Fidel-
ity, Pimco and Vanguard are
among the firms offering TIPS
funds.

You could avoid paying any an-

certain, as is the return of your
principal. Most TIPS funds, on the
other hand, don’t have a maturity
date, so you can’t know their fu-
ture rate of return with the same
certainty.

An exception: BlackRock’s
iShares offers a group of 11 ETFs,
each holding only TIPS that ma-
ture in a given year between now
and 2034. They charge 0.1% in an-
nual expenses and have gathered
about $120 million in new assets
this year, says Karen Veraa, head
of U.S. fixed-income strategy for

owned TIPS funds than they did to
investors who owned the underly-
ing securities directly. That’s prob-
ably because direct holders draw
comfort from the expectation that
they’ll hold the TIPS until matu-
rity.

“We aren’t mathematical be-
ings, we are emotional animals,”
says Allan Roth, a financial plan-
ner at Wealth Logic in Colorado
Springs, Colo. If you buy TIPS di-
rectly, “you know your spending
power, what your cash flow is go-
ing to buy, in each future period,”
he says. “You don’t know that if
you buy a TIPS fund. And that
makes it easier to stay the course
if you own the TIPS directly.”

Roth advocates building a TIPS
“ladder,” a portfolio consisting of
each available maturity. TIPS are
available with maturities between
2025 and 2054 (except for 2035
through 2039). You might not feel
you need to own any with maturi-
ties much longer than your life ex-
pectancy.

You can buy TIPS directly at
Treasury auctions or in the sec-
ondary market at any reputable
brokerage firm. Building a TIPS
ladder does require some effort.
Consult tipsladder.com, tips-
watch.com, bogleheads.org or the-
financebuff.com, or ask your bro-
kerage’s bond-trading desk for
assistance.

An ideal place for a TIPS ladder
is in a traditional individual retire-
ment account, says David Enna,
editor of tipswatch.com. “You can
customize the size of your invest-
ment so the income will cover the
amount of your required minimum
distribution every year,” he says.

If you want to assure yourself
of having a known amount of in-
vestment income in a specific
year, buy TIPS directly. If you just
want to shield your money against
inflation over time, a TIPS fund
will do the job.

“Protecting against inflation is
a topic that should always be on
investors’ minds,” says Jeff John-

lost about 12%. Fickle investors -4 nual expenses (other than some iShares. son, head of fixed-income product
fled TIPS funds, yanking out a trading costs) by buying TIPS Of course, in the bond-market at Vanguard. “The best time to be
scombined $37.2 billion in 2022 and ¢ Exchange-traded funds yourself. bloodbath of 2022, the prices of thinking about allocating some

£2023.

z Dumping all this money into
=Zand out of TIPS makes no sense.

2019 20 21 22 B3 4

Source: Morninastar

If you buy TIPS directly and
hold them to maturity, your future
rate of return after inflation is

individual TIPS fell. So did TIPS
funds. Those losses apparently felt
much more intense to people who

money to TIPS is all the time.”
I'm buying TIPS. You should,
too.
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Wall Street Curries Favor With Trump

Continued from page B1

told the crowd the former presi-
dent would win the election be-
cause the low-wage workers most
vulnerable to rising inflation were
fed up. Bessent detailed how
Trump would cut business regula-
tions and bring down the price of
oil by expanding drilling.

Blair Effron, co-founder of in-
vestment bank Centerview Part-
ners and a Harris backer, said the
inflation that had roiled the econ-
omy couldn’t be fully blamed on
the Biden administration and was
the result of supply-chain issues.
He acknowledged that Harris
would likely raise taxes slightly
and detailed some of her plans to
lower taxes for small businesses,
build more housing and cut health-
care costs.

Several attendees who heard
the dueling presentations said Bes-
sent made the better case. One,
who typically votes Democrat, said
he walked away certain that
Trump would prevail because the
policies would be easier to sell to
voters. Other attendees reached
out to Effron, a potential Harris

“The bankers I’'m talking
lo are [rothing al the
mouth,’ said one mergers-
and-acquisitions lawyer.

appointee, to say they agreed with
the Harris plan to help both entre-
preneurs and corporate America.

Effron and Roger Altman,
founder of investment bank Ever-
core, hosted a watch party at a
Manhattan steakhouse on election
night for Harris supporters. People
started leaving around 10 p.m.

Bessent, meanwhile, was at
Mar-a-Lago on election night with
Trump, along with billionaire in-
vestor John Paulson, who famously
made a fortune with a giant bet
against mortgage-backed securi-
ties ahead of the financial crisis.
Also there was Lutnick, who was
battle-tested when he had to re-
build Cantor Fitzgerald after most
of its New York staff died in the
World Trade Center on Sept. 11,
2001. Now a co-chair of Trump’s
transition team, he has been com-
piling scouting reports about po-
tential appointees for Trump. He
has been relegating his regular
Wall Street CEO duties to the early
morning and late at night.

Early in the evening, Duke
Buchan, the national finance chair
of the Republican National Com-
mittee, Bessent, and some Republi-

can senators went to the Palm
Beach Convention Center to watch
the returns come in. By the time
North Carolina was called for
Trump shortly after 10 p.m., a
sense of confidence set in, an at-
tendee says. Each time new results
were announced, the crowd be-
came rowdier.

Now, some on Wall Street who
had been on the fence about
Trump or who made minimal do-
nations to his campaign are open-
ing their wallets, offering to help
pay for the coming inauguration.

Wall Street’s change of heart
comes with some lingering con-
cerns. Some worry Trump’s poli-
cies will reignite inflation and
send the economy into a tailspin.
Many also hope Trump won’t fol-
low through on some of his most
radical ideas, including placing
tariffs of 60% or more on products
imported from China.

Some on Wall Street privately
say their newfound embrace of
Trump isn’t just professionally
motivated, but that Democrats’
emphasis on social topics such as
transgender issues helped push
them further to the right, a senti-
ment shared by large swaths of
working-class voters. That was the
case with Bill Ackman, the billion-
aire investor and onetime reliable
Democrat who has morphed into
one of Wall Street’s loudest Trump
supporters. Ackman congratulated
Trump on his victory in a phone
call on Wednesday.

This account is based on con-
versations with several dozen
dealmakers, Wall Street executives
and people connected with the
Harris and Trump campaigns.

“Trump ambassadors’

Roughly a year ago, the finance
world’s biggest names were pri-
vately lamenting Trump’s contin-
ued presence in the presidential
campaign and pushing to get Nikki
Haley—or anyone else—atop the
Republican ticket. Many have since
coalesced around Trump.

That includes Cohn, who re-
signed as economic adviser after
disagreements with Trump over
tariffs. But the two remained on
good terms. When he departed,
Trump praised Cohn’s “superb job”
and called him a “rare talent.”
Cohn held fundraisers for Haley,
Tim Scott and others during the
primaries. Now he and others in-
cluding Larry Kudlow are seen as
the “Trump ambassadors” for Wall
Street.

Many top financiers made their
support known before the election
in an attempt to get a leg up and
avoid retribution from Trump, who

is known to single out business
leaders and former colleagues
who’ve slighted him. Some pri-
vate-equity executives, for exam-
ple, made it a point to be in the
audience at Trump’s grievance-
laden, eyebrow-raising rally at
Madison Square Garden last
month.

Billionaire Republican donors
including Elliott Investment Man-
agement’s Paul Singer and Black-
stone’s Stephen Schwarzman spent
months hemming and hawing over
whether to support Trump. Singer
favored Marco Rubio in the past,
and his longtime romantic partner
fundraised for Haley last year.
Singer ultimately contributed $5
million to a pro-Trump super PAC
in August.

Schwarzman distanced himself
from Trump after the capitol riots
on Jan. 6, 2021, but later sup-
ported his most recent bid for
president. At a conference in Saudi
Arabia last month, Schwarzman

Trump’s longtime friend Howard Lutnick, CEO of Cantor Fitzgerald, is

Above, Gary Cohn, shown center
left, is a former Goldman Sachs
president who was Trump’s top
economic adviser until 2018. He is
now seen as one of the “Trump
ambassadors” for Wall Street.
Left, Lina Khan is expected by
many to be replaced as FTC chair.

said he thinks Trump now “has a
much better base of knowledge of
how that job works” compared
with 2016.

Billionaire investor Nelson Peltz
also came back around after say-
ing he regretted voting for Trump
in 2020. This cycle, Peltz’s friend-
ship with entrepreneur Elon Musk,
the world’s richest person, helped
lay the groundwork for Musk’s
deep involvement in Trump’s
campaign.

Some financiers never jumped
on the bandwagon. One Demo-
cratic private-equity executive
said, “I think people are depressed
on a personal level, particularly
women.” The morning after the
election, a major topic of discus-
sion at the firm’s management
committee meeting was how much
of a loose cannon Trump can be
and what that means for business,
the executive said.

Others voiced concerns that
Trump’s second administration
might not include anyone willing
to challenge him. Lutnick told the
Journal last month that all hires
will be “loyal” to Trump’s policies.

“Can he get the Rex Tillersons
of the world to take top jobs at the
White House? Probably not this
time,” said one senior adviser to a
big bank, referencing the former
Exxon Mobil CEO who called
Trump a “moron” while serving as

compiling lists of job candidates as co-chair of Trump’s transition team.

his secretary of state and was later
fired.

Bessent, Paulson and Jay Clay-
ton are among those rumored to
be in the running for Treasury
Secretary, the biggest prize on
Wall Street, as well as other roles.
Clayton, the former Securities and
Exchange Commission chair under
Trump, has never wavered in sup-
port of Trump and appeared on
CNBC as election results rolled in,
talking up his former boss.

Deals, deals, deals

In a sign of Wall Street’s eupho-
ria, U.S. stocks added $1.62 trillion
of value on Wednesday—their
fifth-best one-day showing ever.
The surge highlights the opportu-
nity that investors, bankers and
others in finance are hoping to
embrace over four years of ex-
pected tax cuts, reduced regulation
and economic expansion.

Dealmakers expect tie-ups to
come roaring back and many fore-
see Trump replacing Federal Trade
Commission head, and Wall
Street’s enemy No. 1, Lina Khan
and other regulators who have ag-
gressively applied antitrust laws. A
few floated Melissa Holyoak, a cur-
rent Republican-appointed com-
missioner of the FTC, as a possible
replacement for Khan.

Sen. JD Vance, Trump’s vice
presidential pick, has praised Khan
and been outspoken in favor of
tariffs, government intervention in
the economy and a weaker dollar,
positions that put him at odds
with many on Wall Street.

There are still Trump skeptics.
They say part of the dealmaking
slowdown was due to high interest
rates and depressed valuations,
factors they say aren’t directly tied
to Biden policies. They also point
out that Trump has a record of op-
posing specific deals, including

51.62

Trillion of value added to
U.S. stocks on Wednesday
after the election

AT&T’s acquisition of Time War-
ner, which some tied to his disdain
for Time Warner-owned CNN.

Big banks are also in line to
benefit from an expected easing of
regulations under Trump after
their CEOs have lobbied for such
changes for years.

JPMorgan Chase’s Jamie Dimon,
whose wife knocked on doors for
Harris in Michigan, congratulated
Trump on his victory in a note to
employees Wednesday. Goldman
CEO David Solomon told employ-
ees that Trump’s administration
“will bring policy changes poten-
tially important to our business
and clients.”

The 20% chance

One former big-bank CEO said
that while Trump’s policies are
probably better for business than
Harris’s, he still worries about the
“20% chance he presents of blow-
ing everything up.”

It remains to be seen whether
Trump’s populist tendencies could
threaten Wall Street’s priorities.
And some executives said they’re
concerned about icier relations
with China and a potential trade
war as well as the knock-on effects
banks may experience in Europe if
the Trump administration pulls
back on aid to Ukraine.

But one real-estate investor said
for now, he’s disregarding much of
what Trump says he plans to do. g
“The rhetoric about tariffs is just a
negotiation and not serious, with
the exception of China,” he said.
“This guy is a negotiator.”

—Peter Rudegeair, Gregory =
Zuckerman, Gina Heeb and Rachel &
Louise Ensign contributed to thisg
article. S
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Smart Roth

Conversions
Tor Seniors

Continued frompage Bl

most nothing in Roth accounts.
Soon he’ll have to take more than
$100,000 in RMDs annually on top
of his other income from invest-
ments, Social Security, pension and
consulting. Like many his age, he
had no access to Roth IRAs or Roth
401(k)s for most of his career.

“I'm asking myself, ‘Holy cow!
Did I make a mistake? Did I wait
too long?’” he says.

Not necessarily. “The sweet spot
will be different for each taxpayer,
but even small conversions add up
over time,” says Ryan McKeown, a
CPA and adviser with Wealth En-

hancement Group in Minnesota.

To reap those benefits, senior
savers have to plan conversions
carefully, he adds. Here are factors
to consider.

M Tax rates at contribution and
withdrawal. In general, Roth IRA
conversions make sense if the
saver’s tax rate on the converted
amount is lower than what the tax
rate would be on future with-
drawals.

Consider, says McKeown, a con-
version that pushes a taxpayer
from a 24% top federal rate to 32%.
In that case, it could be better to
lower the conversion amount to fill
up the 24% bracket and convert
more in another year. He also ana-
lyzes his clients’ Medicare sur-
charge brackets to avoid triggering
higher ones.

State taxes matter, too. If you
plan to move from a state that
taxes Roth conversions to one that
doesn’t, think about delaying the
conversion until after the move.

M The ‘widow’s penalty.” Savers an-
alyzing Roth conversions some-
times forget the “widow’s penalty.”
After one spouse dies, the survi-
vor’s top tax rate often increases
even though he or she has much
less income due to lower Social Se-
curity payments, pension payments
or other factors.

The reason: The survivor usually
has to switch from joint to single
filing status for the year after the
spouse’s death. While the increase
may not matter much if the survi-
vor’s top rate rises from 22% to
24%, it’s more important if the
jump is from 24% to 32% or higher.
This can be an issue for taxpayers
in lower brackets as well.

M Source of Roth conversion taxes.
Roth conversions are taxable, but
where will the funds to pay taxes
come from?

If possible, say specialists, pay
with funds from outside the Roth
account, not inside it. That will
leave more dollars in the account

that are tax-free.

M Charitable contributions. Charita-
bly minded savers older than 70 Y2
can donate through qualified chari-
table distributions, or QCDs, of tra-
ditional IRA assets. The limit is
$105,000 for 2024 and $108,000 for
2025.

Making donations via this route
reduces the saver’s RMD (if any),
and it keeps the donation amount
out of income. That leaves room for
a Roth conversion without raising
income beyond where it would
have been.

But be careful: The first dollars
out of an IRA each year, including
any QCDs, count as the required
payout. So if a donor takes the full
RMD before doing any qualified do-
nations, the donations can’t offset
the RMD.

M The IRA heirs. Current law re-
quires most nonspouse heirs of
IRAs to drain the accounts within
10 years of the owner’s death, and
heirs of traditional IRAs will owe

tax on payouts—sometimes annu-
ally. However, heirs of Roth IRAs
won’t owe federal tax on payouts
and won’t have to take required
withdrawals before the end of 10
years.

IRA owners should consider
leaving Roth accounts if they want
to pass on equal tax-free amounts
to each heir and avoid hassle.

M Potential long-term care costs.
Savers with traditional IRAs should
also review how they’ll pay for
long-term care costs before doing a
Roth conversion. If they don’t have
long-term-care insurance or other
resources, they should think about
leaving enough in their traditional
IRA to cover them.

The reason: Long-term care
costs typically are deductible as
medical expenses on Schedule A, so
they can lower taxes on traditional
IRA payouts. Because Roth IRA
payouts are tax-free, long-term
care costs can’t reduce taxes al-
ready paid on them.
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EXCHANGE

The Trump trade is
over. Now markets
are thinking about
; the Trump invest-
=N, ments.

) % The challenge is to
AABT 70 split out what he re-
ally plans to do, and in what order,

from what was merely campaign
rhetoric. Before the 2016 result,
the Atlantic wrote that Donald
Trump supporters take him seri-
ously, but not literally, while his
critics take him literally, but not
seriously.

Markets are currently putting
everything they like into the seri-
ously camp, and dismissing all the
bad stuff as literal, mere campaign
rhetoric. This smacks of too much
optimism, the same mistake they
made last time.

After taking office in January
2017, Trump prioritized things that
markets didn’t like. He moved fast
on immigration, especially from
Muslim countries, pulled out of the
Trans-Pacific Partnership trade
deal and renegotiated trade with
Mexico and Canada, then wasted
energy trying to ditch Obamacare.

He didn’t literally make Mexico
pay to build a border wall, but he
was serious about reducing illegal
immigration. Investors had to wait
until the end of the year to get the
tax cuts they anticipated, while
regulatory easing took a long time
too.

This time the same four big pol-
icies are in play. Again two are
broadly bad for investors, and two
broadly good. Clampdowns on im-
migration and high tariffs would
hurt the economy, while lower cor-
porate taxes and less regulation
would help economic growth and
stock prices.

The order they come will be
critical, and remains entirely un-
known. Yet investors have been
piling on the happy thoughts as
they buy U.S. stocks, especially
smaller companies, and dump
Treasurys. The bet is on higher
growth and less red tape.

This might be merely a trade.
Already the most obvious—and
deeply flawed, in my view—Trump
trade has imploded. Trump Media

gand Technology Group, the money-
= losing social-media operation he
épart-owns, had plummeted on Fri-
= day morning to half the value it hit
& amid bets on him winning in late
§0ctober, before a partial rebound.
=1t is down 30% from its high the

< day after the election. The initial

= surge in banks and the dollar and

STREETWISE | JAMES MACKINTOSH

What’s Next for Markets?
Look Back to 2016

Higher tariffs. Lower corporate taxes. Less regulation.
The ‘Trump trades’ might seem obvious, but they did then, too.

Cboe Volatility Index
24

22
20
18

16
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0ct29  Nov.l " Nov.8

Source: FactSet

At the New York Stock Exchange
Wednesday, Trump hats were on.

the plunge in the Mexican peso all
had big reversals.

Trump trades lasted longer af-
ter the 2016 election, but then
faded before he entered the Oval
Office. Could this week’s jump in
stocks be a similar short-term
bounce?

One argument is that the gains
are what normally happen after an
election, but on steroids. There
was a lot of uncertainty ahead of
the vote, because the polls—which
proved deeply flawed—were 50-50,
and many investors were con-
cerned that Trump would not con-
cede defeat if he lost. The VIX in-
dex of implied volatility hit 23 at
the end of October, before plung-
ing to 15. The trope that investors
hate uncertainty has some truth to
it, and that fall in the VIX almost
mechanically pushes up stocks.

Chris Brightman, chief executive
of Research Affiliates, says stocks
have tended to trend upward after

Index performance
8%

Russell 2000

S&P 500
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past elections for about 20 trading
days as uncertainty is resolved, be-
fore the effect fades.

Another argument is that it is
much easier for Trump to imple-
ment the stuff markets don’t like
than to cut taxes and regulation.

Trump Media & Technology Group
stock price

$55
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He can quickly impose tariffs and
limit immigration with executive
orders, even if he is highly unlikely
to follow through literally on using
the army to round up illegal immi-
grants for deportation. Cutting
taxes needs Congress—where the

House election outcome remains
uncertain, although looks likely to
g0 Republican—while regulatory
moves are sure to be challenged in
court.

Even if we were willing to ig-
nore the timing and invest for his
full term, it isn’t obvious how his
major policies would interact. Sup-
ply shocks from ejecting immi-
grants and from higher tariffs are
in principle inflationary in the
short run. But in the long run they
slow growth, which should lower
stocks and Treasury yields.

Tax cuts are inflationary and
pile on even more government
debt, which should lift stocks and
Treasury yields. Removing bad
regulation should raise productiv-
ity, which increases growth with-
out inflation and pushes up Trea-
sury yields, while lowering the
cost of compliance is great for
stocks.

Worse still, we don’t know how
far he will go with his policies.
Whether Trump should be taken
literally about the scale of tariffs,
or whether this is just a negotiat-
ing tactic as some tariffs proved in
his last term, is unclear. Likewise,
the current administration has al-
ready clamped down on immigra-
tion. Trump can do more to secure
borders but if he doesn’t literally
force millions to leave, the impact
on the economy wouldn’t be seri-
ous.

On taxes, again it was right to
take him seriously but not literally.
One example was the estate tax: In
2016 Trump said he would abolish
it, then kept it, but with much
larger exemptions. The broad di-
rection would clearly be lower
taxes and an extension of the 2017
tax cuts, but don’t assume he will
follow through on the (very prob-
lematic) promise to scrap taxes on
tips.

He has said he will make billion-
aire Elon Musk his “efficiency
czar,” which suggests a return to
the pre-Nixon days of light-touch
regulation. But voters like clean
air, clean water, safe vehicles and
reliable banks. Picking which rules
to ditch and which to keep will re-
quire time-consuming assess-
ments, while a slash-and-burn ap-
proach to red tape could alienate
many supporters.

Selecting which Trump trades
turn into Trump investments is
just as difficult this time around as
it was in 2016. They might seem
obvious now, but they did back
then, too.

Bringing Communities of Support to Students
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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.
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MARKETS DIGEST

Track the Markets: Winners and Losers

A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Exchange-
traded fund

Commodity,
tradedin US."

¥ Index i Currency,

vs. U.S. dollar

Russell 2000 I 8.57%
S&P SmallCap 600 I 8,57

Dow Jones Industrial Average S&P 500 Index Nasdaq Composite Index
Last Yearago Last Yearago Last  Year ago
43988.99 Trailing P/Eratio 27.72  25.00 5995.54 Trailing P/Eratio* 2537 19.69  19286.78 Trailing P/E ratio ** 33.07  30.37
259.65 P/E estimate*  22.32 18.72 22.44 P/E estimate * 2457 19.72 17.32 P/Eestimate™  30.68  26.43
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S&P 500 Consumer Discr [ 7.62
S&P MidCap 400 I 6.27
S&P 500 Energy I 6.16
Dow Jones Transportation Average [N 6.13
S&P 500 Industrials [ 5.93
Nasdagq Composite [N 5.74
S&P 500 Financials [ 5.53
Shanghai Composite [N 551
S&P 500 Information Tech [N 5.44
Nasdag-100 [ 5.41
S&P 500 N 4.66
Dow Jones Industrial Average NN 4.61
Corn 3.98
NIKKEI 225 [ 3.80
S&P 500 Communication Sves [N 3.72
Soybeans 3.49
S&P 500 Real Estate [N 2.67
S&P/BMV IPC [N 2.42
Nymex RBOB gasoline 234
S&P/ASX 200 N 2.17
S&P/TSX Comp [N 2.08

iSh 20+ Treasury 182
iShJPMUSEmgBd 1.80
iShiBoxx$InvGrdCp 170

S&P 500 Health Care [ 1.57

S&P 500 Materials [ 1.46
iShiBoxx$HYCp 133
Nymex crude 128
S&P 500 Utilities 1IN 1.20
S&P 500 Consumer Staples Il 1.20
Indonesian rupiah [ 1.17
Hang Seng I 1.08

Wheat 0.79
VangdTotalBd 0.76
iSh TIPS Bond 0.75

KOSPI Composite ¥ 0.74
iShNatIMuniBd 0.65
iSh 7-10 Treasury =~ 0.57

Norwegian krone [l 0.56
Mexican peso [l 0.52
South African rand |l 0.44
VangdTotIntiBd ~ 0.40
Australian dollar [l 0.37
WSJ Dollar Index M 0.36
Canadian dollar | 0.33
Japanese yen | 0.23
Nymex natural gas = 0.23
Nymex ULSD | 0.21
Bloomberg Commodity Index | 0.07
iSh1-3 Treasury 0.02
-0.19 | UK. pound
-0.21 | DAX
-0.23 || Bovespa Index
-0.30 I BSE Sensex
-0.37 B Indian rupee
-0.67 [ Swiss franc
-0.79 [ Chinese yuan
-0.84 | STOXX Europe 600
-0.95 Il CAC-40
-1.06 M Euro area euro
-1.08 [ Euro STOXX
-1.26 M South Korean won

-1.28 [ FTSE 100

-1.40 Comex copper
-1.87 Comex gold
-2.46 [N 1BEX 35
-2.48 [N FTSEMIB
-3.64 Comex silver
-434 Lean hogs

“Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Methodology

Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr US. Treasurys: iShares 1-3
Year Treasury; US. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Scan this code

and mutual funds.

Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows

Available free at WSJMarkets.com

Currencies

U.S.-dollar foreign-exchange rates in late New York trading

USSvs,

US$vs,

Sept. Oct. Nov. Sept. Oct. Nov. Sept. Oct. Nov.
Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. fBased on Nasdag-100 Index
Major U.S. Stock-Market Indexes Trading Diary
Latest 52-Week — %chg — | Volume, Advancers, Decliners
High Low Close Net chg %chg High Low %chg  YTD  3-yr.ann. NYSE NYSE Amer.
Dow Jones Total volume*1,058,323,693 25,416,141
Industrial Average  44157.29 43733.86 43988.99 259.65 0.59 43988.99 34283.10 283 167 6.5 | Adv.volume* 535,917,567 16,439,611
Transportation Avg  17412.17 17170.99 17353.94 143.48 0.83 17462.35 14379.44 203 9.2 0.9 | Decl.volume* 510,902,937 8,907,440
Utility Average 1035.01 1015.57 1031.92 20.02 1071.27 82737 231 17.0 4.4 | Issuestraded 2,848 292
Total Stock Market  59846.78 59482.07 59700.71 247.64 0.42 59700.71 43682.81 366 249 69 | Advances 1748 139
Barron's 400 132750 130946 132502 17.44 132502 94640 400 236 59 | Declines 1,046 142
Unchanged 54 11
Nasdaq Stock Market New highs 309 12
Nasdag Composite  19318.56 19224.43 19286.78 17.32 0.09  19286.78 13767.74 398 285 6.5 | Newlows 47 6
Nasdag-100 21155.00 21050.32 21117.18 15.61 0.07 21117.18 15482.79 360 255 8.9 | ClosingArms' 1.78 0.13
S&P Block trades® 4,745 260
500 Index 6012.45 5976.76 5995.54 22.44 0.38 5995.54 441155 358 257 84 Nasdaq  NYSEArca
MidCap 400 3303.39 327473 3297.36 15.97 0.49 329736 2436.25 352 185 4.3 | Totalvolume'7,316,014,337 347,035,796
SmallCap 600 1512.65 1496.69 150836  8.20 055 1511.13 1113.75 353 144 1.0 | Adv.volume3,938 554,315 144,186,787
otherind Decl. volume*3,353,269,086 201,079,132
er ncexes 071 Issues traded 4,403 2,021
Russell 2000 . 240191 2376.42 2399.64 16.95 . 2399.64 170533 40.7 184 -0.6 Advances 2330 1213
NYSE Composite  19990.34 19850.29 19937.13 61.03 031 1993713 1538844 29.6 183 48 | paclines 1,926 793
Value Line 64290  639.18 64209 0.84 013 64209 51712 240 81 -27 | ynchanged 147 15
NYSEArcaBiotech 617674 6105.48 615434 26.88 044 615434 4639.09 327 136 33 | Newhighs 412 540
NYSEArcaPharma  1012.72  998.42 1005.70  6.57 0.66 1140.17 86490 158 105 85 | Newlows 117 40
KBW Bank 13259  130.89 13173 041 0.31 134.94 77.82 689 372 -2.0 | ClosingArms' 1.03 1.67
PHLXS Gold/Silver 15850 15516 15673 -2.52 EELN 17574 10294 453 247 5.0 | Blocktrades® 58,301 1,469
PHLXS il Service 80.27 78.71 7937 -119 95.25 72.67 =60 -54 8.2 | *PrimarymarketNYSENYSE American NYSE Arcaonly.
PHLXS Semiconductor 533329  5262.03 5290.52 -43.47 -0.82 [l 590454 355674 473 267 116 '<TR'N)AC°:F:'”5°"|°f the"fU”;bemf adva"ciﬂgda?dﬁet"nzg
. issues with the volume of shares rising and falling. An
Cboe Volatility 1533 1466 1494 -026 EWiW 3857 1186 54 200 46 | pcoffessthanlindicates buyingdemand:abovel
Sasdaq PHLX Sources: FactSet; Dow Jones Market Data | indicates selling pressure.
International Stock Indexes Percentage Gainers...
Latest YTD — Latest Session — — 52-Week
Region/Country Index Close Net chg %chg %chg | Company Symbol Close Netchg f%chg  High — Low  %chg
World MSCIACWI 863.02 0.43 0.05 187 | Innodata INOD 4278 1844 7576 43.65 546 4123
' ’ ’ Sezzle SEZL 43148 181.01 7227 45416 9.75 39138
MSCIACWIex-UsA 33881 -217  -0.4] 010 701 Destiny Tech100 DXYZ 3620 1410 6380 10500 825 ..
MSCl World 379123 3.96 - 19.6 1 sonder Holdings SOND 438 167 6L62 1050 088 -50.6
MSCIEmergingMarkets 1135.65 ~ -4.89  -0.43] 10.9 | indie Semiconductor INDI 548 205 5977 869 316 -28
Americas MSCIAC Americas  2257.17 7.44 0.33 245 Porch Group PRCH 362 129 5536 478 086 248.1
Canada S&P/TSX Comp 2475940  -8653  -0.35] 18.1 | Applied Opto_electronics AAOI  27.76  9.86 55.08 2781 6.70 196.4
LatinAmer. MSCIEMLatinAmerica 211541  -56.12 -2.53 1l 206 | UpstartHoldings UPST 8L00 2553 R 8225 1934 Qe
Brazil B 12782080 130 47 Rigel Pharmaceuticals RIGL 2207 6.63 4294 2285 748 169.8
c:‘lz' S;"’:I:':A 453039 -1851.90 - vl '1'8 Agora ADR APl 535 157 AL53 643 165 651
" e <&P/BMVIPC 100517 ~2280 -o e o, | AdaiNortye ADR ANL 354 102 4048 1748 185 595
exico L7 46591 -0 7 | Doximity DOCS 5825 1483 3415 6090 2264 1444
EMEA STOXX Europe 600 506.63 -3.29 _0'64' 58 Universal Electronics UEIC 11.09 267 3171 1420 7.17 319
Eurozone  Euro STOXX 298.69 368 0731 5o | LipellaPharmaceuticals LIPO 329 079 3139 1200 224 -63.6
Belgium Bab20 1265.60 603 -014l 150 Fortrea Holdings FTRE 2350 545 3019 41.02 1653 -16.7
Denmark  OMXCopenhagen20 236633  30.38 130 3¢ | Percentage Losers
~ - - — LatestSession —  ———52-Week
France CAC40 7338.67 86.93 1.17. 2.7 Company Symbol Closea le\lsetcizsmn%chg High Lowee %chg
germany. - DAX e 1 ot Health CIA EVH 1336 1121 4562 3500 1331 -523
| ) ! Closed _ volent Hea 36 -11. i X . -52.
:Srlae '_T_er's':":l‘l’ls 3:::: :: ool iz Earlyworks ADR Ews 374 301 -4459 1300 104 495
taly 28 -164.65 -0 4| Chanson Intl Hidg CHSN 579 -328 -3616 1865 110 1757
Netherlands AEX 87418 -436  -0.501 111 | Revance Therapeutics RUINC 370 -208 -35.99 975 230 -380
Norway OsloBors All-Share  1618.93 -483  -0.30] 6.6 | MaravaiLifeSciences MRVI 508 -277 -3527 1156 457 @ -11
South Africa FTSE/JSE All-Share 85124.52 -873.70 ~-1.02H 10.7 agilon health AGL 18 -095 -3005 1376 180 -83.7
Spain IBEX 35 11551.60 -1850  -0.16| 143 | AMN Healthcare AMN 2905 -11.87 -29.01 80.22 2816 -51.9
Sweden OMX Stockholm 982.16 -632  -0.641 8.8 | FIGS FIGS 478 -189 -2834 798 430 -223
Switzerland Swiss Market 1179772 -119.28 -1.000 5.9 | Lantronix LTRX 282 -108 -27.69 695 265 -42.7
Turkey BIST100 9184.82  238.69 2.67 230 | GrayTelevision GTN 428 -151 -2608 10.07 395 -41.8
UK. FTSE100 807239 -6835 -0.84l 4.4 | CDTEnvtlTechInvt TG 299 -1.04 -25.89 460 242
UK. FTSE 250 20517.92  -117.45 -0.571 4.2 | CardiffOncology CROF 308 -1.01 -2469 642 094 208.0
nLIGHT LASR 1123 -345 -2350 15.00 9.80 8.0
Asia-Pacific MSCIAC AsiaPacific 189.52 -0.05  -0.03] 11.9 | Founder Group FGL 179 -049 -2137 526 175
Australia  S&P/ASX200 8295.10  68.80 0.84 9.3 | Gettylmages GETY 345 -092 -21.05 577 288 -138
China Shanghai Composite 345230 -1836 -0.53 16.0 =
ghalome : Most Active Stocks
HongKong HangSeng 20728.19 -22515 -1.07H 216 Volume %chgfrom —Latest Session— ——52-Week—
India BSE Sensex 79486.32 -55.47 _0'07| 10.0 Company Symbol  (000) 65-dayavg Close %chg High Low
Japan NIKKEI 225 39500.37 118.96 0.30 18.0 | FOXO Technologies FOXO 785269 50653 050 3453 106 013
Singapore  Straits Times 3724.37 50.89 139 149 | Elevailabs ELAB 422,368 7728  0.02 559 424 0.02
SouthKorea KOSPI 556115 343 -0.4| 35 | Noam - :;:gg; giézg; gf& :ﬁ-g‘z‘ 1§;i g;;
) 62 ivic Health Systems A . X i . .
Tawan - TAIEX e e 062 314 roga TSLA 202819 1532 32122 819 32871 13880
Thailand SET 1464.69 -5.03 -0.341 34 Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
Sources: FactSet; Dow Jones Market Data 5,000 shares tHas traded fewer than 65 days
Consumer Rates and Returns to Investor Treasury yield curve  Forex Race
Yield to maturity of current bills, Yen, euro vs. dollar; dollar vs.
U.S. consumer rates Selected rates notes and bonds major U.S. trading partners
A consumer rate against its Five-year ARM, Rate
6.00%
benchmark over the past year Bankrate.comavg': 6.36% 0 : 12%
5-year Florence Savings Bank 5.13% neyearago 0o
adjustable-rate 8.00% Florence, MA 800-644-8261 | T 4.00 6 Euro
mortgage (ARM) Hanscom Federal Credit Union 5.63% a 0 J:,\
600 nscomAFB,MA 800-656-4328 Tradeweb FTSE Friday Close 3.00 < e 5
W 4,00 The Torrington Savings Bank 5.63% 2.00 -6 A
oo Tortington, CT 860-496-2152 W5J Dollar Index ygp
—yre‘;z;e ;?;Zury 200 Star One Credit Union 5.75% | s 1100 B T T N T R
| Sunnyvale, CA aog7a2-2800 | 1 3 61 2357102030 20232024
1 v b oo b 1y 000 month(s) years
DJFMAMJ JASON Grow Financial FCU 5.88% maturit
204 Hillsborough, FL 800-839-6328 y
Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data
—Yield/Rate (%)— —— 52-Week Range (%) 3-yrchg . .
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts) Corporate BorrOW|ng Rates and Y|e|ds
Federal-funds rate target 450-475 475500 450 ® 550 | 450 — Yield(%) — — 52-Week — Total Return (%)
Primerate* 7.75 8.00 7.75 ® 850 | 450 Bond total returnindex Close Last Weekago High  Low  52-wk  3-yr
SOFR 482 490 | 481 ° 540 | 477
Money market, annulyild 0as 042 | 041 le 06t | 037 U.S.TreasuryBloomberg  2208.180 4310 4.330 4.880 3.630  6.038 -2.689
Five-year CD, annualyield 283 285 | 2.80 ° 289 | 247 | U.S.Treasurylong Bloomberg3166.290 4550 4.650 4.900 3.990  7.972-10.762
30-year mortgage, fixed' 721 737 | 6.69 ® 3805| 4.08 | Aggregate Bloomberg 2109470 4710 4790 5.410 4100 8.020 -2.238
15-year mortgage, fixed 655 658 | 6.02 ®| 727 | 406 | Fixed-Rate MBS Bloomberg2082.400 5.010 5150 5610 4340 8463 -1979
Jumbo mortgages, $766550-plus’ 7.30 745 | 6.78 ® 811 | 410 s
Five-yearadjmortgage (ARM) 636 633 | 5.88 o| 693! 351 HighYield100,ICEBofA  3800.941 6383 6.605 8522 6.208 14.043 3.099
New-carloan, 4&-month 721 720 | 718 o 704| 363 | MuniMastericeBota 594726 3393 3451 3893 3038 6524 -0.268
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation’s largest | EMBI Global, J.P. Morgan 906.490 7322 7.454 8432 7.84 16.008 -0.766
banks. Excludes closing costs. : § .
Sources: FactSet; Dow Jones Market Data; Bankrate.com Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICE Data Services

Fri — YTDchg — Fri —— YTDchg
) )

Country/currency inUS$  perUS$ (% Country/currency inUS$  perUS$ (%
Americas Thailand baht .02924 34.200 -0.5
Argentina peso .0010993.6065 22.9 Vietnam dong 0003956 25275 AL
Brazil real 1743 5.7378 18.2 Europe
Canada dollar 7187 13915 5.0 CzechRep.koruna  .04245 23560 5.3
Chile peso 001031 970.36 10.9 Denmark krone 1437 6.9570 2.7
Colombiapeso 000229 4359.83 125 Euroareacuo 10720 9329 3.0
Ecuador US dollar 1 1 [Gneh Hungary forint .002633 379.80 9.4
Mexico peso 10496 201759 18.9 Iceland krona .007209 138.72 2.0
Uruguay peso 02395 417450 6.9 Norway krone .0909 11.0010 8.1
X i ) : ) Poland zloty 2479 4.0343 25
Asia-Pacific Swedenkrona 092410.8183 7.1
Australiadollar .6584 15188 3.5 Switzerlandfranc  1.1417 .8759 4.1
Chinayuan 1393 7.1791 0.9  Turkeylira .0291 34.3655 16.6
Hong Kong dollar 1286 7.7746 =05  Ukraine hryvnia .0242 41.3500 8.4
Indiarupee 01185 84.399 15  UKpound 12921 7739 -15
Indonesiarupiah  .0000639 15649 17  Middle East/Africa
Japanyen 006552 152.63 8.2  Banraindinar 2.6529 3770 unch
Kazakhstantenge .002030 492.53 8.2 Egypt pound 10203 49.2980 59.4
Macau pataca 1248 8.0120 =0.5  |srael shekel 2667 3.7497 4.1
Malaysia ringgit 2282 43825 -4.6  Kuwait dinar 3.2593 3068 -0.1
New Zealanddollar ~ .5967 1.6759 5.9  Omansulrial 25974 3850 0.01
Pakistan rupee .00360 278.050 -1.1  Qatarrial 22743 3.646 0.1
Philippines peso .0171 58475 5.6  SaudiArabiariyal 2662 3.7560 0.2
Singapore dollar 7545 13254 0.4  SouthAfricarand .0569 17.5747 -4.0
SouthKoreawon .0007152 1398.19 8.0
Srilankarupee 0034164 292.71 -9.6 Close NetChg %Chg YTD(hg
Taiwan dollar 03101 32.250 5.1 WSJDollarindex 99.46 0.54 0.54 3.79

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Friday —— 52-Week — YTD
Close Netchg %Chg High Low % Chg % chg
DJ Commodity 1008.65 -10.66 -L05 1079.94 93497 310 531
FTSE/CCCRBIndex 28168 -452 -1.58 30023 258.09  3.04 6.77
Crude oil, $ per barrel 7038 -198 -274 8691 65.75 -8.80 -177
Naturalgas, $/MMBtu ~ 2.669 -0.024 -0.89 3313 1575 -1200 6.17
Gold, $ per troy oz. 2687.50 -10.90 -0.40 278850 1932.60 39.06 30.31



THE WALL STREET JOURNAL. ok Saturday/Sunday, November 9 - 10, 2024 | B7
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 Dec 69.09  69.10 6745  67.96 -1.08 158,031 Soybean Oil (CBT)-60,000 Ibs; cents per Ib. 2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%
Contract 0 NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Dec 4832 49.05 4771 4877 45 164,369 Dec 102-275 102-291 102-236 102-246  -1.9 4,460,360
0 Hi horr\]_rlac L Settl h 'tpent Dec 2.2796  2.2830 22252 22389 -.0475 122,220 Jan'25 ) 48.32 49.10 47.72 48.85 .55 146,819 March’25 103-029 103-050 102-310 103-001  -1.6 12,047
Jpen  High hilo  Low ettie g Interes Jan'25 22905 22939 22366 22500 -.0464 70,758  Rough Rice (CBT)-2000cwt;$ percwt. 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg.
Copper-High (CMX)-25,000 Ibs; $ per b. Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal. Nov 1459 14.63 1459 1436  -.04 25 Nov 953625 95.3650 953625 95.3650 .0000 487,221
Nov 43885 4.3885 42755 4.2865 -0.1235 843 pec 20499 2.0510 19985 20125 -.0411 122,745  Jan'25 1445 1445 1434 1437 -03 10362 jan25 956150 95.6200 95.5000 955950 -.0100 299,778
Dec 44390 4.4390 42925 43060 -0.1255 103173 Jjan'25 = 2.0286 2.0298 19780 19914 -0410 90381  Wheat(CBT)-5000 bu;cents perbu. Three-Month SOFR (CME)-$1,000,000: 100 - daily avg
Gold (CMX)-100 troy 0z, $ per troy oz. Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Dec 572.50  578.75 56650 57250 100 185006 95.0025 95.0025 95.0025  95.0000 -0025 9,492
Nov 2688.50  2694.60 2682.90  2687.50 -10.90 570 2669 - ’ - ug g g : - B g
Dec 2694 2.748 2.643 . 024 236,154 March25 589.50  593.50 58200 58750 -150 140052 ot os300 052350 052325 05.2325 0000 1270129
Dec 2713.60  2717.80 268730 2694.80 -11.00 348,934  jan'25 2952 3.002 2905 2922 -.026 339507  Wheat (KC)-5000 bu;cents per bu. P ’ ’ ) ) : e
Jan'25 272930 2729.30 270210 2707.20 -11.00 119 Feb 2.858 2,903 2812 2827 -.027 143,959 Dec 569.75 57325 560.00 564.25 -4.75 112,839
/erb'l g;g;;‘g gﬁgg ;;ggg gigig -ﬁég lgiggg March 2633 2.669 2588 2608 -022 260664  March25 58225 58475 57275 57750 -4.00 85190 Currency Futures
pril - . - .10 -11 & April 2605  2.638 2564 2590 -.013 105,947 Cattle-Feeder (CME)-50,000 Ibs; cents per Ib. Japanese Yen (CME)-¥12,500,000; $ per 100¥
#gﬁadiug?#ﬁ&)?;g‘ilfyoz&pzeiifilooz 276150 -11.00 20,547 Oct 3146 3183 3113 3132 -.017 101,961 NO\{ 246.650  246.800 244575 245425 -2.225 6,007 Nov 6541 6579 6527 6557 0018 667
N 115150 115450 " 1151.50 g 988.90 -28.50 6 . Jan'25 _243,250 243.250 240.275 241.425 -2.900 24,638 Dec 6569 6603 6550 6580 0018 250,467
ov : - g g : Agriculture Futures Cattle-Live (CME)-40,000 Ibs; cents per Ib. Canadian Doll ' :
Dec  1029.00 1030.00 98550 99220 -2850 13,148 anadian Dollar (CME)-CAD100,000; § per CAD
. : i - - : g ; Dec 184750 184.825 183450 183700 -2125 122529 7215 7215 7182 7189 -.0028 282
Platinum (NYM)-50 troy oz $ per troy oz Corn (€BT-5,000 bu, cents per bu. Feb25 186425 186550 185125 185300 -2125 101329 oV : : : : :
Nov 986.80  986.80 986.80  973.60 -19.20 1 Dec 42750 43475 42675 43100 350 611209 oo ) aan(cME)-40000ibs; cents perlh, - ' Dec - 723 7223 7188 7195 -.0027 329,664
Jan'25 100460 1007.80 97250 97850 -2060 75711  March25 44050  447.75 44000 44425 375 493200 o 0500 81175 . 79800 80425 <775 117309 British Pound (CME)-£62500; $ per £
Silver (CMX)-5,000 troy oz; $ per troy oz. Oats (CBT)-5,000 bu; cents per bu. i sl eyt 0300 saszs a7 o3ess  Nov 1.2985  1.2986 1.2884 12913 -.0053 176
Nov 31495 31510 31345 31359 -0.406 218 Dec 384.50  385.00 359.25 36150 -21.75 2,430 " . y ! ’ ! Dec 12984 1.2989 12883 12912 -.0053 211,027
Lumber (CME)-27,500 bd. ft, $ per 1,000 bd. ft. .
Dec 32155 32170 31300 31449 -0.406 99,644  March25 38550 387.25 36625 36875 -1650 1797 ¢ 56500 573,00 | ge00 55850 -6.50 30y SwissFranc(CME)-CHF 125,000;$ per CHF
Crude Oil, Light Sweet (NYM)-1,000 bbls;; $ per bbl. Soybeans (CBT)-5,000 bu; cents per bu. Jan25  593.00  597.00 29000 59050 -50 5717 Dec 11506 1.1538 11448 11460 -.0034 77,055
Dec 7221 72.25 69.99 70.38 -1.98 254,863 Nov 1015.00 1030.00 1006.00 1016.75 1.25 551 - . . . - b . March'25 1.1606  1.1655 11567 11578 -.0034 261
Milk (CME)-200,000 Ibs, cents per b
Jan'25 71.80 71.87 69.67 7011 -1.85 246,425 Jan'25 1025.00 1044.00 1017.50 1030.25 4,00 358,358 Nov 2 lé 20"17 ‘19 07 20.03 _10 3669 Australian Dollar (CME)-AUD 100,000; $ per AUD
Feb 7145 7151 69.38 69.85 -1.72 138,668 Soybean Meal (CBT)-100 tons; $ per ton. Dec 19'34 19'45 19'03 19'07 —'16 5'551 Nov 6659 6679 6560 6580 -.0089 244
March 7118 7120 69.13  69.63 -162 144311  Dec 298.60  302.60 250029620 230 186841 0 n (1CEUS)-10 metric tons; § per ton ' ' ' Dec 6681 6683 6560 6582 -.0089 172,228
June 7049 7050 6859 692 -137 155871  Jan'25  300.50 30450 29710 29810 210 138944 - 7360 768 7073 7117 -3 18631  MexicanPeso(CME)-MXN500,000;$ per MXN
March25 7,189 7,247 6933 6987 -191 52378  Nov 04920 05042 04934 04949 -.00075 6
Coffee (ICE-US)-37,500 Ibs; cents per Ib. Eec 05021 05027 04899 04926 -.00075 134,749
Iy Dec 258.00  259.95 25275 25335 -7.05 53,296 uro (CME)-€125,000; $ per €
Dividend Changes March'25  257.00  259.35 25260 25310 -6.65 84,007  Nov 10799  1.0806 10690  1.0717 -.0070 3,093
Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. Dec 10818 1.0820 10702 1.0729 -.0070 614,700
Amount Payable/ Amount Payable/ | March 220 2233 2175 2182  -38 357,29
Company Symbol  YId% New/Old Frg Record  Company Symbol  YId% New/Old Frg Record l\snay b 2068 2079 2032 2039 -28 168553 m
R ugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. — -
Increased Foreign 9 ( ) o _ Mini DJ Industrial Average (CBT)-$5 x index
Jan 3884 3884 3884 3884 -05 1685
Air Lease AL 18 22/21 Q Jan09/Decl2  Algoma Steel Group ASTL 17 05 Q@ Dec27/Nov27 | March 3870 3870 3870 3870 2,657 Dec 43941 44300 A 43854 44141 231 89435
Atmos Energy ATO 24 87/805 @ Dec09/Nov25  AlgonquinPwr&Utilites AGN 54 065 @  Janl5/Dec3l | Cotton (ICE-US)-50,000 Ibs; cents perb. March'25 44339 44721 A 44283 44569 238 1,289
Becton Dickinson BDX 18 104/95 @ Dec31/Dec09  B2Gold BTG 55 04 Q Decl2/Dec02 | pec 7103 7136 7001 7098 -07 91,726  MiniS&P 500 (CME)-$50 xindex
Cogent Communications ~ CcOl 47 995/985 @ Dec06/Nov22  BancoBradescoOrdADR BBDO 95 003 M  Jan09/DecO4 | March'25 7346  73.75 7233 7325 -18 90,430 Dec i cl0//5 S GHE0S0NARS 299025 6025.25  21.50 2,146,575
Evergy EVRG 43 6675/6425 @ Dec20/Nov2l BancoBradescoPrefADR  BBD 96 0033 M  Jan09/DecO4 | Orange Juice (ICE-US)-15000 Ibs; cents per b, March25 6068.00 6105.00 A 605450 6090.00 2225 39,590
F&G Annuities & Life F6 18 22/21 Q Dec3l/Decl7 Barrick Gold G 22 10 Q Dec6/Nov29 | Nov 52665 52665 52665 52665 680 g  MiniS&P Midcap 400 (CME)-$100 xindex
Fidelity National Finl FNF 33 50/48 Q@  Dec31/Decl7 BCElnc BCE 103 7165 Q  Janl5/Declé | Jan'2s 46160 47350 456.95 46665 640 7,619  Dec . g‘]gg 211338 28988 gz;g 1228 39,374
Genco Shipping&Trading  GNK 91 .40/34 Q@ Nov25/Novl8  BorrDrilling BORR .. 02 Q@ Decl6/Nov29 NMlai;cli ﬁasd;-loo CM6E $20x, d26- . 14. 1
KLA KLAC 08 170/145 @  DecO3/Novi8 ~ Cameco C 02 1149 A Decl3/Nov27 Interest Rate Futures Dec 212475 210600 & 1217 NS 650 245768
CPAC A . A » .| . . . ,
Lancaster Colony LANC 19 95/90 @  Dec3l/Dec05  CementosPacasmayoADR 79 42l Decl7/Nov2l |y Treasury Bonds (CBT) - $100,000; pts 32nds of 100% March25 21457.75 2151325 A 2137300 2148150 7.5 2,018
Modiv Industrial CI C MDV 69 0975/09583 M Feb25/Jan31  Coca-ColaEuropacific CCEP 26 134 SA  Dec03/Novl5 Mini Russell 2000 (CME)-$50 x index
Power Intearations powl 13 21/20 @ Dec3l/Nov2o CRH ®RH 14 35 SA  Ded8/Novz2 | Dec 124-030 125-270 123-250 125-110 1-10.0 1,740,207
9 / / March25 124-010 125-290 123280 125-140 1-100 44,284  Dec 2401.60 241630 238730 241240 1670 469,265
Regency Centers REG 38 705/67 Q Jan03/Decl6 FirstMajestic Silver AG 03 0048 Q Nov29/Novls arc - - 8 g L " | g - : g : ¢
’ | Treasury Bonds (CBT)-$100,000; pts 32nds 0f 100% March'25 2425.00 2440.10 2411.80 2437.00 1730 1,69
Roper Technologies ROP 06 825/75 @  Janl7/Jan03  FrancoNevada w1236 @ Ded9/DecOS | T 060 118110 116300 117270 2401802472 June | 246250 246250 A 246250 245400 1590 1
ifi GPRK .0 1,842, ne : . 462. X :
Texas Pacific Land TPL 03 160/117 @  Decl6/Dec02 gg?(:EJI(ADR p Zg Oggé g giiggfmgﬁ March25 117-100 118-160 117-030 118-010 250 61,409 Mini Russell 1000 (CME)-$50 xindex
Reduced AN SO Treasury Notes (CBT)-$100,000; pts 32nds 0f 100% Dec 3300.00 3308.60 A 3289.50 330070 11.20 5,806
educe Manulife Financial MFC 28 2673 @ Dec9/Nov20 | 110-085 110-195 110035 110090  3.04565508  U.S.Dollar Index (ICE-US)-$1,000 xindex
Annaly CapMgmtPfd.l  NLYpl 101 6296/67608 @  Dec31/Dec02  Marex Group MRX 20 14 Q  DeclO/Nov25 M(:ch'zs 110-120  110-240 110-085 110-145 4‘0 ’29’234 De.c. 10434 10511 ! 10424 104.89 52 30280
Annaly Cap Pfd.G NLYpG 9.6 5774/62389 @  Dec31/Dec02  National Grid ADR NGG 40 24939 SA  Janl4/Nov22 5Yr. Treasury Notes (CBT)-$100,000; pts 32n dsoflOO‘;/ ! March'25 104:05 104A69 103‘90 104:55 :52 '619
Annaly Capital Pfd. F NLYpF 10.0 6161/66164 @  Dec31/Dec02  Navigator Holdings NvGs 13 .05 @ Decl7/Nov25 | po " T 077037 107.082 106305 107-002 _1; 6315224 ) )
Berry (bry) BRY 26 .03/12 Q@ Nov25/Novl5  Nutrien NTR 45 54 @ Janl7/Dec3l | poios 107-090 107-150 107-055  107-072 5 2080 S - FactSet
Bridge Investment BROG 39 10/13 Q Dec20/Dec06  OsiskoGold Royalties R 09 0467 Q@  Janl5/Dec3l ’ ’ ource:Fact>e
Kimbell Royalty Partners ~ kRP 104  41/42 Q@ Nov25/Novl8  PlaytikaHolding PLTK 48 10 Q Jan03/Dec20
Sachem Capital SACH 98 .05/08 Q Nov26/Novli8 TCEnergy TRP 48 5908 Q@  Jan3l/Dec31 B d |
iti Torm TRMD 244 120 Q@  DecO4/Nov2l n wsj.com/market-data/bonds/benchmarks
Ln't_'al PRALA BaoA 56 625 Jan15 /Dec3l Vermilion Energy VET 27 0862 Q Janl5/Dec31 o s - / / /
0€ing Fid. pA . : an.> /Uec Vox Royalt; VOXR 17 012 Q@ Janl4/Dec3l = -
EaglePoint8125%Pfd. A  EIA 81 24262 Nov29 /Novi2 e Global Government Bonds: Mapping Yields
LandBridge B 05 10 Dec19/Dec05  Special
NextEra Energy Un NEEPT 7.6 9143 Feb03/Jan31  Arch Capital Group ACGL .. 500 Dec04/Nov18 | Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
Blue Owl Capital 0BDC 10.0 .05 Dec13 /Nov29 . s g . . .
?tol(c:kﬁE 50 ot Chord Energ'; G0 38 19 Dec12§N0v27 selected other countries; arrows indicate whether the yield rose(a) or fell (v) in the latest session
uelCellEnergy FCEL - oVl Hecla Mining HL 03 0L Dec04 /Nov21 1< eld inbasis poi
; - , ’ ‘ ountry/ Yield (‘) Spread Under/Over U.S. Treasurys, in basis points
I\;]ct):ecroastlveStrength T/RLEE 1'%%0 mgﬁ} International Seaways ~ INsw 11 108 Dec27/Decl3 | Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev  Yearago
- Saratoga'lr?vestme.nt SAR 119 35 Dec19/Dec04 4.125 US.2 4253 A > 4217 3.977 4.936
KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; Note: Dividend yields as of 3:30 p.m. ET 4.250 10 4.307v | 4341  4.034 4522
S2:1: stock split and ratio; SO: spin-off. Sources: FactSet; Dow Jones Market Data 0500 Australia 2 4.089 v b 4133 3.799 4.234 17, 4| 6.6 -69.4
3.500 10 4583V ° 4,648 4.155 4.598 B27.2 30.6 10.1
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs 2500  France2 2424V ° 2449 2425 3.393 .183.¢ -175.1 -1535
Closing Chg YTD 3.000 10 3132 v > 3.208 3.027 3.203 -117.9000 -1134  -129.3
‘ Largest 100 exchange-traded funds. Preliminary close data as of 430 pm. ET ETF Symbol Price (%) (%) 2.000 Germany 2 2.190 ¥ o 2216 2.235 3.004 BIE -198.3  -1924
Friday, November §, 2024 Closing Chg YTD | SOWabUSLCOrw  SCHE. 2775 047 338 1 2.600 10 23717 2449 2250 2623  BEIN 1894 -1874
Closing chg YTD | ETF Symbol Price (%) G4 | cprpcsppiv  sby 14155 065 133 | 3100 ltaly 2 2759 A o 2754 2.705 3748 150 1445 -118.0
ETF bol Price (%) (%) | iShMSCIEAFEValue EFV 5480 -148 52 | TechSelectSector ~ XLK 23716 -011 232 : aly . : : . 0 - -
CommSvsSPDR XLC 9618 -049 324 :g:lNasmucr;gg xg: 12;32 gg; -22 Stiligefgelegt )s(;::i Zggéﬁ ‘1;:: i;g 3.850 10 3.660 v ° 3.746  3.560 4.475 -65.10 -59.6 -2.2
CnsmrDiscSel XLY 21512 142 203 - 96 -0 - anEckSemicon 34 -0, .
omevsoees DA s e m1 | SIS S 0 0 50| wecll | R e o ue | 0500 Japanz 03064 e e AT podl -
o . g N X ¥ a .
oy XF w13 050 308 | iShRussiooo IWB 32909 046 255 | VangdDivApp vic 2307 oes 192 | _0-900 10 1006V | p 1007 0.526 0849 EHEE 3336 -364.7
HealthCrSelSect XLV 15018 072 101 :g:s:z:igggs;‘l” m; f;ggg g;; i;; xz:ggﬁgégg’&f “;:: ggzg :}g 4713 2.800 Spain 2 2.487 V o 2492 2.498 3.452 [-177. -170.7  -147.6
IndSelSectorSPDR XLl 14209 107 247 | p C o000 IWM 23812 074 186 | VangdFTSEEM VWO 4679 -248 138 3.450 10 3.107 v 5 3.162  3.006 3.682 -120.400 -1180 -81.5
:zvzzggsglloo g?g éﬁ‘l’i gg g;g iShS&PS00GrwW IVW 10114 031 347 | VangdFTSEEurope VGK 6646 -154 3.1 .
v g - > | iShS&P500Value IVE 20182 061 161 | VangdGrowth VUG 40808 040 313 4.125 UK. 2 44357 4.465 4.203 4.623 173 26.6 -30.5
InvScS&PS00EW RSP 18410 056 167 | qpceecipyy DVY 13816 047 179 | VangdHiDiv VYM 13250 055 187
iShBitcoin IBIT 4369 021 . | o7 z » 4.250 10 4444 v ° 4504 4187 4.243 f133 16.2 -25.4
iShBrdUSDHYCpBd ~ USHY 3739 016 29 iSh7-10YTreaBd IEF 9420 021 -23 | VangdinfoTech VGT 62447 =018 29.0
1ShBrdUSORYCD! : : -7 | iSh20+YTreaBd TLT 9249 127 -65 | VangdintermBd BIV 7588 011 -07 )
iShCoreDivGrowth  DGRO 6415 060 192 | cpiisTech IYW 16100 -016 312 | VangdintrCorpBd VOT 8165 012 05 Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close
iShCoreMSCIEAFE  IEFA 7381 -135 49 | ichisTreasuryBd ~ GOVT 2277 022 -12 | VangdintermTrea  VGIT 5859 002 -12
iShCoreMSCIEM IEMG  55.83 -243 104 | i5ho3MTreaBd SGOV 100.44 005 02 | VangdLC W 27500 041 261
iShCoreMSCITotint  IXUS  69.58 -L71 7.2 | jppEqPrem JEPI  60.03 0.60 92 | VangdMegaGrwth  MGK 339.86 0.26 310 corporate Debt
iShCoreS&P500 IVV 60113 044 259 | jpMmyitShincm JPST 5045 0.04 04 | VangdMC VO 27670 077 189 X ., i o , . "
!2:E°fe§§§gﬂcc :j: lgzgg g;: ﬁ; PacerUSCashCows ~ COWZ 59.74 -0.07 149 | VangdRealEst vNa 9588 149 85 | Pricesof firms’bonds reflect factorsincluding investors’ economic, sectoral and company-specific
iShCore! - . 8 | ProshUItPraQQ TQQQ 8275 024 632 | VangdRussl000Grw VONG 10260 039 315 i
i:gorezgﬂgtgs :Lg; ﬁé;ﬁ g-g gg SPDRBbgI-3MTB  BIL 9158 005 0.2 | VangdS&PS00ETF VOO 549.95 044 259 expectations B
iShCore w . . .9 | SPDRDJIAT: DIA 44011 062 168 | VangdSTBond BSV 7744 -006 05 -
?g:gmf&ﬁ%‘gﬂ :3:‘; 357;33 gg 182 SPDR Gold ' GLD 247.96 -0.68 29.7 vg:gdSTcggd VCSH 7837 -004 13 Investment grade sPreads that tlghtened the most... Spread",inbasis points
iShCoreTo 3 .13 -04 | SPDRPtfDevxUS SPDW 3579 -138 52 | VangdShortTre VGSH 5824 -0.05 -0 ; i o
iShCoreUSAggBd AGG 9850 017 -08 | SPDRS&PSOOVAe SPYV 5414 063 161 VZ:gdSC rea VB 25314 076 187 Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
IShEdgeMSCIMinUSA USMV 93.47 091 19.8 | SPDRPtfS&P500  SPLG 7037 044 259 | VangdTaxExemptBd VTEB 5054 092 -10 | HyundaiCapital America HYNMTR 4.300 4.61  Sept.24,'27 40 -28 66
iShEdgeMSCIUSAQual QUAL 18442 024 253 | SPDRS&P500Growth SPYG 8759 027 346 | VangdTotalBd BND 7309 019 -06 | Holdi NOMURA 5.783 5.44 ul 3',34 110 _16 101
iShGoldTr AU 5070 =071 299 | SPDRS&PS500 SPY 59819 043 259 | VangdTotintlBd BNDX 4989 026 11 | '‘omuraHoldings . - uly 3,
iShiBoxx$IGCpBd LQD 109.85 035 -07 | SchwablntEquity SCHF 1956 -141 58 | VangdTotintIStk VXUS 6205 -166 7.1 | Georgia-Pacific GP 7.750 4,55 Nov. 15,29 36 -11 n.a.
iShMBS MBB 9309 001 -11 | SchwabUSBrdMkt SCHB 2324 048 252 | VangdTotalStk VTl 29671 047 25.1 . -
iShMSCIACWI ACWI 12130 -0.26 192 | SchwabUSDiv SCHD 2908 059 146 | VangdTotWridstc VT 12141 -0.28 150 | APPle AAPL 3.450 5.02 Feb.9,"45 a3 10 48
iShMSCI EAFE EFA 7916 -138 51 | SchwabUSLC SCHX 2368 047 260 | VangdValue VIV 17873 057 196 | ToyotaMotor Credit TOYOTA 4350 4.40 0Oct.8,'27 20 -8 36
Wells Fargo WFC 6.600 5.29 Jan.15,'38 101 -8 n.a.
. Sumitomo Mitsui Financial SUMIBK 5.558 5.07 July 9,34 76 -7 90
Borrowmg Benchmarks | wsj.com/market-data/bonds/benchmarks Anglo American Capital AALLN 4.750 496  April10,'27 79 -6 n.a.
ber8 2024 ..And spreads that widened the most
Money Rates November8, Westpac Banking WsTP 1953 449  Nov.20,'28 32 3 39
. . . . . i i ! 3
Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a National Australia Bank NAB 5.087 445  Junell,'27 B 12 33
ide to general levels but don’t always represent actual transactions. American Honda Finance HNDA 2350 ol Jan.8,'27 =2
guidetog P : Warner Bros. Discovery 8300 755  Jan.1536 325 5 na.
Ltest V\;‘;gk _HngZHWEELlf);v Ltest V!ng _HngZHWEELlf);v Met Tower Global Funding 4.850 450 Jan.16,'27 31 4 22
Sept.index  Chg From (%) Pfizer N PFE 4.400 5.24 May 15, :44 63 4 61
level  Aug.'24 Sept'23 Federal funds Commercial paper (AA financial) Toronto-Dominion Bank ™ 1.950 4.60 Jan. 12,727 42 4 44
Effectiverate  na. 4.8300 53400 4.8300 90days na. 467 546 4.46 | BrighthouseFinancial Global Funding  BHF 5.550 5.00 April 9,27 81 3 n.a.
U.S. consumer price index High 4:8000 5.0500 5.6500 4.8000 A PR - : P
Allitems 315300 016 24 oy 45500 48000 53300 42500 Secured Overnight Financing Rate High-yield issues with the biggest price increases...
X . . . . —— Bond Price as % of face value ——
Core 321109 034 33 gy 4.5700 4.8200 5.3300 4.5700 482 490 540 481 Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-deychange  Lastweek
International rates Offer 45800 18500 53600 15800 Latest e it V| Paramount Global PARA 4375 666 March1543 75969 232 71724
Week  —52-Week—  Treasury bill auction Teva Pharmaceutical Finance Netherlands .. 4.100 6.51 Oct.1,’46 72.121 0.87 70.868
latest ago Hoh Low 4weeks 4515 4580 5325 4515 DTCCGCFRepolndex Bath & Body Works BBWI 6875 645  Nov.1'35 103300 060 101458
- 1Bweeks 4440 4490 5285 4440 Treasuy 4628 62320 5504 4.628 | ccidental Petroleum oxy 6.450 588  Sept.15'36 104829 054  103.009
Prime rates 26weeks 4260 4325 5270 4215 MBS 4.661 69.550 5.689 4.661 - -
us. 775 800 850 7.75 ADT Security ADT 4.875 5.98 July 15,32 93.253 0.50 93.250
Canada 595 595 720 5095 Other short-termrates m Transocean RIG 6.800 8.72 March15,’38 85.000 0.50  83.003
Japan 1625 1625 1625 1475 Week  —52-Week - Latest Weekago Yearago | Rakuten RAKUTN 9.750 743 April15°29 108623 050  107.700
Policy Rates Latest ago high  low Freddie M. Hughes Satellite Systems SATS 6.625 15.55 Aug.1,26 86.938 0.44 86.500
reddie Mac
Euozone 340 340 450 340 Callmoney 0yearfed 679 672 750 | --~And withthe biggest price decreases
Britain 475 500 525 475 650 675 7.25 650 15yearficed 600 599 681 | pishpBS 7750 2047 Julyl,’26  83.000 -0.50  84.500
Australia 435 435 435 435 | ndata: Macy's ] 6.700 8.76 July 15,34 86.750  -0.50 86.000
y 2. 2 r -
Overnight repurchase U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks, Telecomtalia Capital TiTiM 6.375 6.19 Nov.15,'33 101.250 0.09 n.a.
Us 465 488 548 465 and s effective November 8, 2024. Other prime rates aren't directly comparable; lending practices OneMain Finance OMF 7.125 5.09 March15,'26 102.600 -0.05 102.550
= = - - . vary widely by location; Discount rate is effective November 8, 2024. Secured Overnight Financing - — - n
Rate is as of November 7, 2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s United Airlines Holdings UAL 4.875 5.38 Jan.15,'25 99.900 -0.01 99.813
U.S.government rates weighted average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars.
N Federal-fundsrates are Tullett Prebon rates as of 530 p.m.ET. 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.
Discount Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; Note: Data are for the most active issue of bonds with maturities of two years or more
475 500 550 475 Tullett Prebon Information, Ltd. Source: MarketAxess

New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
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
] ) . BrookfieldNts2081 BIPH 20.27 1.2| ComfortSystems FIX 462.06 4.3 |EnergySvsofAmerica ESOA  13.35 8.0 |Generac GNRC 19042 14|IntegerHoldings ITGR 13831 1.6|LandmarkBncp LARK 2200 28
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American BrookfieldNts2084 BIPY ~ 25.74 07| ComstockRscs  CRK 1341 0.9|EnerpacTool  EPAC 5179 0.5|GeneralMotors ~ GM 5608 03|InterContHtls  IMG 12154 19|LaureateEduc  LAUR  19.12 03
and Nasdag Stock Market stocks that hit a new 52-week intraday high or low in the latest CAVA CAVA 14761 4.1|ConstructionPtrs ROAD ~ 94.62 19|EnterpriseProd  EPD 30.46 0.6 | Genpact G 47.98 9.9 |InterDigital IDCC 18425  2.1|Leidos DOS  199.11 3.0
session. % CHG-Daily percentage change from the previous trading session. CBL&ASSOC GBL 2850 ..|CorceptTherap CORT 6166 9.8|EntradaTherap TRDA  19.95 3.1GladstoneNts2028 GLADZ ~ 25.70 0.7 |interface TLE 2510 22|LeMaitreVascular LMAT 10481 3.1
CBRE Group CBRE  137.09 3.1 CoreScientific CORZ 17.01 3.0|Envela ELA 6.00 2.2|Glaukos GKOS 14358 1.7|Intuit INTU  688.88 1.5|Lennoxintl ] 636.25 14
Friday, November 8, 2024 CEVA CEVA 30.00 -3.6| CoreScientificWt CORZZ  16.97 2.0 |EurekaAcgnA EURK 10.11  ...[GlobalLightsAcgn GLAC 1059  ..|IntuitiveSurgical ISRG 53849 2.3 |LeonardoDRS DRS 3692 33
CF Bankshares ~ CFBK 3117 6.3| CoreScientificWt CORZW 10.93 4.3|EverusConstrn  ECG 63.63 1.3|GlbNetLeasePfdA GNLpA ~ 23.77 1.2 [InvenTrust T 31.20  0.4|Limbach LMB 97.40 34
52-Wk % 52-Wk % 52-Wk % |CNX Resources CNX 3881 10| CoreCivic W 2499 2.0 |ExcelerateEner  EE 2684 8.8 GoDaddy GDDY 17828 03 [InvestcorpAl Wt IVCAW 010 -39|(incolnEduc  LINC 1624 87
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|CONSOL Energy CEIX  129.97 03| Corpay CPAY 37535 56 |Exelixis EXEL 3660 13|Grabwt GRABW 038 -0.7[lonQ 10NQ 2568 121|(indbladExped LIND 1434 49
_ AppliedTherap  APLT 1009 36|AxonEnterprise  AXON  611.88 287 CSW Industrials CSWI  422.09 1.1| Corvel CRVL 36404 17 ExlSer_\/lce EXLS 4588 0.5 Gra_ham GHM 40.00 17.0 {lonQWt IONQWS  14.38 255 || jquiditySvcs LQDT 2469 14

Ts €IS 5968 -13|Costco COST 96200 3.3|Expedia EXPE 19040 3.8|Grainger GWW 121027 13|israelAcans ISRL 1126 0.1
nghs AppLovin APP  292.86 17.6|BGC BGC 15 11|c ; LumenTech LUMN 984 44
Aptargroup ATR 17784 0.6 |BIPBermudaNts BIPI 1978 0.9|Cango CANG 399 149 CredoTech CRDO 4832 2.1|Expensify EXFY 266 23.7 Gramj(anyunEduc LOPE  172.88 55|(itron ITRI 12472 0.7 [ ymentum LITE $8.00 13.9
AAON AAON 139.63 16.1 Arcellx ACLX 10624 3.9|BakerHughes BKR 867 02 CantorEqPtrs CEP 10.12  0.3| CrineticsPharm  CRNX 60.93 1.5|FARO Tech FARO 26.89 4.6 | GraniteConstr GVA 98.22  2.3|JohnsonControls JCI 8479 33| MpU Rscs MDU 1817 24
ACV Auctions  ACVA 2122 32[ il MRS 2371 64|BarettBus BBS| 4143 04|CGinaHealth CAH 12179 20| CurtissWright CW 38705 23|F&GAnnuitiesNts FGN  27.50 10| GreatlakesDredge 6LDD 1280 25|KBR KBR 7194 1l\ych cioorac  MpApC 2462 14
ADMA Biologics ADMA 2352 14.7 ArmstrongWorld AWI 154'55 0.8 BeliteBio BLTE 83.60 -1.6 CarGurus CARG 37.89 4.3|DPCapAcgnlA  DPCS 13.14 4.0|FTAI Aviation FTAI 158.45 4.7 | GridDynamics GDYN 18.01 1.9|Kadant KAl 39991 33 MGE Energy MGEE 101‘68 43
Adtran ADTN 816 7.0|hrmstrond 2 > 02 Lo camival CCL 2441 16|DT Midsteam DTM  98.14 0.9|Fairlsaac FICO 235198 7.2|Grindr GRND 1521 1.6|Kemper KMPR 6812 32|\ e 000 HLA 1780 18
AG Mortgage PfdC MITTpC  25.30 -0.1| ArriventBio - AVBP 3637 -4 BelRing BRER  7L15 26| camiyg) UK 2209 15|Dayforce DAY 8120 0.6 |Fastenal FAST 8405 03 |Grindrwt GNDMS 479 2.4|Kenvue KWE 2372 31[pacenier® e o
ASPACHIACan  ASPCU 1001 -0.|ASPeninsPfd  AHLpD 2280 23Blackstone  BX 17863 07)|CartesianGrwilA RENE 1167 0.7|DelcathSystems DCTH 1288 L1[FifthThirdPfdk FITBO 2413 10|GuardianPharm GRDN 2160 20|KeyCorpPfdG  KEVpK 2429 09|MorotreetCap Sollhe
A2zCustoMate  AZ 605 127|AspeninsPfd  AHLPE ~ 2268 238 BlendLabs BLND 475 7.0|CacousGenStores CASY  420.27 -0.1|DescartesSystems DSGX 11542 15 |FinanceofAm ~ FOA  17.30 13.6 | Guidewire GWRE 19665 -0.1|KeyCorpPfdF  KEVpJ 2409 10|Mare¥ MRX - 29.26 0.7
AdaptiveBiotech ADPT 633 34|Assurant Az 20973 1.7]BostonSd BSX = 8894 16| catalystpharm  CPRX 2427 2.9|DocuSign DOCU 7950 38|FinWiseBancorp FINW  17.96 -0.2|HackettGroup ~HCKT 3113 26|KeyCorpPfdH  KEYpL 25.63 0.4|Markel MKL = 16755109
AdtalemGIbEduc ATGE ~ 92.93 1.0|AssurantNts2061 AIZN 2310 2.0|Bowhead BOW 3385 10|Caycolndustries CVCO  476.95 3.7|Donaldson DO 7805 07|FirstSavingsFin FSFG 2824 0.1|Hanoverls ~ THG 16023 21|KeysightTech  KEYS 16552 0.1|Marriott MAR 28280 11
AgiosPharm  AGIO 6021 7.|AthenePfdB  ATHpB 2353 2.0|BoydGaming  BYD 7375 18| (ejestica QS 8636 0.6|DonegalGroup A DGICA 1598 -0.1|Fiserv FI 21284 09|HealthStream  HSTM 3227 14|KimcoRealty ~ KIM 2507 11|MarvellTech — MRVL ~ 95.09 -0.1
AirSculptTech ~ AIRS 8.8 20.7|AtheneHIdgPfd  ATHpE  27.42 0.6 Brainsway BWAY 1089 3.0 cencora COR 25100 0.3|DoorDash DASH 17218 (0.5|Flex FLEX 4029 02|HeidricksStrug HSHl 4781 26 [KinderMorgan  KMI  27.00 1g|MasTec MTz 14574 24
AlgonquinNt2079 AQNB 2575 ..|AtlUnionPfdA  AUBpA 2542 13|BrightSpringUn  BTSGU 7077 28|CentralPuerto  CEPU 1231 -3.1|Doximity DOCS  60.90 34.2|Flotekindustries FTK 7.24 6.3 |HewlettPackardPfd HPEPC 6416 2.3 | Kinetik KNTK 5798 27 |Mastercard MA 52884 13
AllisonTransm ~ ALSN ~ 119.82 0.8 |Atlanticus ATLC 4480 58|BrightSpring  BTSG 1958 3.4|CheniereEnergy LNG 20618 2.1|Duolingo DUOL 33061 3.5|Fortinet FINT 9253 10.0 Hippo HIPO 2896 19.2|KnifeRiver KNF 10333 ..|Matson WATX  167.94 2.6
Allot AT 397 -0.8|AtlasNts2027  ATCOL ~ 25.23 -0.1|BrightView BV 1869 18|ChesapeakeUtil CPK 12814 26|ECBBancorp  ECBK 1568 15|FreedomHolding FRHC 11440 2.1|HowardHughes HHH  84.88 0.8|KodiakGasSvcs KGS 3556 0.8[MelarAcgniA - MAC 1005 -01
AlphaTeknova ~ TKNO  7.92 39|AtmosEnergy ~ ATO 14527 19(BrixmorProp ~ BRX 2890 12|ChimeralnvPfdB CIMpB 2559 0.4|EMCOR EME 51910 19|FreightCarAmer RAIL 1556 4.5 |Hyliion HYLN 282 9.3|KontoorBrands KTB 9074 12|MercuryGeneral MCY 7419 17
Ameren AEE 9059 4.2|AtmusFiltration ATMU 4466 6.8|BroadridgeFinl BR 22616 18|cChimeraPfdC ~ CIMpC  23.96 17|Eaton ETN 36929 17|Freshpet FRPT 15912 2.1|IDACORP IDA 11424 23|KratosDefense KTOS 2621 9.0|MercurySystems MRCY 4333 18
AmericanFin  AFG  138.82 3.4|AudioEye AEVE  32.62 17.4BrookfieldBRP Nts BEPH ~ 17.92 19 Ciena CEN 7236 2.3|electroCore ECOR  13.68 6.0 Frontdoor FIDR 5883 25|IES Holdings ~ IESC 28556 5.4|Lensar LNSR 795 7.4[MeritMedical — MMSI 10346 08
AmerSupercond AMSC ~ 35.08 20.6 | Autodesk ADSK  307.17  ...|BrookfldBRP7.25Nt BEP)  26.50 0.8 |Cinemark CNK 31.87 -0.2| Electromed ELMD 2556 6.0|GCM Grosvenor GCMG 1243 -2.3|i3Verticals mv 2555  ..|LPLFinancial ~ LPLA 31250 24|MesabiTrust ~ MSB 2698 10
Amphenol APH 7460 -0.1|ADP ADP 30692 ...|BrookfldBRP4875Nt BEPI 1871 2.7 |Cintas CTAS  227.24 2.8|EllingtonFinlPfdB EFCpB  23.03 0.8 GEO Group GEO 25.88 3.8|ImpactBioMed  IBO 314 40|LSl Inds VTS 2040 6.4 |Millerindustries  MLR 7674 04
AndrettiAcgnllA  POLE 1055  ...|AveannaHealth ~AVAH 599 43|BrookfieldBus ~ BBUC ~ 27.55 4.7|CitizensFinPfdH CFGpH  27.69 0.4| Embraer ERJ 38.47 6.4|GE Vernova GEV 34279 13|Incyte INCY 8395 13|LTC Properties  LTC 39.67 1.5 |monday.com MNDY 32499 18
AndrettiAcgnliWt POLEW ~ 0.13 4.8 | AvePointWt AVPTW 498 27.0|BrookfieldBusPtr BBU 2564 2.0|CodaOctopus  CODA 9.12 5.8|EmersonElec EMR 12856 0.1|GFLEnvironmental GFL 46.48 -0.8|Innodata INOD 4365 75.8|L3HarrisTech LHX 26175 2.3|Morningstar MORN  350.68 15
AppliedindiTechs AIT ~ 269.42 12| AvePoint AVPT 1564 10.5|BrookfieldFinNts BNJ ~ 17.58 10[CognizantTech ~CTSH 8175 -13|EncompassHealth EHC 10453 -0.3|Garmin GRMN 21462 1.1|InspiredEnt INSE 1100 3.0|Labcorp LH 24378 14|MotorolaSol  MSI 50672 7.4
AppliedOptoelec  AAOI 27.81 55.1|AxaltaCoating ~ AXTA  40.19 0.5BrookfieldFinNts BNH 19.21 3.3|Coherent COHR  111.66 0.5| EnergyRecovery ERII 20.27 -0.8|Gartner IT 55233 1.2|Insulet PODD 27552 9.4|LandBridge LB 75.50 10.0 Continued on Page B9
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BIGGEST 1,000 STOCKS

YTD 52-Week vid Net| YTD 52-Week vid Net | YTD 52-Week vid Net
How to Read the Stock Tables %Chg Hi Lo Stock Sym % PE Last Chg | %Chg Hi Lo Stock Sym % PE Last Chg | %Chg Hi Lo Stock Sym % PE Last Chg
1he fallowing explanations apply to NYSE, NYSE Arca, NYSE fumerican and Nasdaq Stock Market Ited || 1 3093 13587 771 FoorsDecor  END. . 56 10049 083 | 2419 63323 4873 Marimiiaretta MM 03 16 61028 242 | * 4209 107idd 616,91 Sorvceliow  NOW 157 10608 770
securities. Prices are consolidated from trades reported by various market centers, including securities R oorabecor artinMarietta ¢ - : 3 p -2 QerviceNow SIS
exchanges, Finra, electronic communications networks and other broker-dealers. The list comprises the 3330 3; 2565J 312 14;34 -z FlutterEnt FLUT . .. 243 04 0 | 33 33 32 % gggg MgsnégllTech mﬂ’é 0431 gg gg gg %3 10133% 17%2% (;40]"5 ggaﬁkmma glhIIEL 2 tl’ ﬁ 1607462 185%l
Uncertines sstatione o o ot ol o233 omenocconwe K 76 687 01 || B0 L BMadme  ASL LGS 100 20 21 Seoniams Sl 07002 287
i ; ; ; ~ ; g - ordMotor i .02 MasTec ift4Paymts . .
Underlined quotations are those stocks with large changes in volume compared with the issues 5705 9253 490 | 230452884 38674 Mastercard ~ MA_ 054052476 688 | 3174 4605 2636 ShinhanFin  SHG 30 6 4055 -0.74
Botdfaced quotatione 713 6330 648 Fort FIV 0430 7520 119 | 1326 554 c3r MecomckVio— MY 2226 7068342 | | 3550 17526 11540 Spronproperty SPG 47 23 10602 37
i iahli i i 9 i i i . .98 Fortive . . X cCormicl . K . X . .40 SimonProperty . . .
Coldfaced Quotations fiahligit those Issues whose price changed by 5% or more if their previous 382 9053 5972 FortuneBrands FBIN 1222 7905 -0.07 | _0.83317.90 24353 McDonald's ~ MCD 24 26 298.97 431 | -5223 580 2218SiriusXM  ~ SIRI 41dd 2613 0.1
9P gher. 5032 4582 28.29 FoxA FOXA 12 11 4460 -0.07 | 3240 6375143135 McKesson ~ MCK 0532613 549 | -0.08 75.09 49.06 SkechersUSA  SKX .. 15 62.29 -1.40
Bspasie . ROOLER I EBURGET 8nta D) Aohomer Meanal il
- = i - 1= - . _ i i ranco levada . ol o e TOnIC » . -0 mit| -1..
Stock tables reflect composite regular trading as of 4 p.m. ET and FreeportMcM ~ FCX 6. . . X . - mucker .
i i i i i 226 22.76 16.86 FreseniusMedCare FMS 2.1 22 21.30 -0.03 66.50 602.95 313.66 MetaPIatforms META 0.3 28 589.34 -2.36 28.38 54.32 32.56 SmurfitWestrock SW 2. 3 225239 -1
changes in the official closing prices from 4 p.m. ET the previous day. 3615 3921 18.43 FrontierComms FYBR .. dd 3450 -033 | 2252 8694 59.45 Metlife MET 2.7 16 8102 -2906 1790 8.29 Snap SNAP . dd 1201 -

24.82 10.29 5.70 FullTruck YMM 1425 875

8.00 1546.93 953.28 24.38 360.41 252.98 Snap-On SNA 211835927

Friday, November 8, 2024 YTD 52-Week Yid Net -19.19 10056 7177 MicrochipTech MCHP 2.5 51 72.87 -147 | -39.25237.72 10713 Snowflake  SNOW ... dd 120.89 -2,
YID 52-Week vid Net | hg_Hi_Lo Stock Sym % PE Last Che 1235 1eh 38 30307 Miosafe MSFT 035 4925 229 | 1 3075 01 401 SeFifech " SOM it %é'%i :
- ICrosol R .. - .. .| .| 1Tec .| N
%Chg Hi Lo Stock Sym % PE Last Chg [ 281 2452 2929 Carlvle Gy 2788 5233 0021 815619480 90.27 GEAerospace  GE 0.6 3318481 5.9 | 37814 28080 4387 MicroStrategy MSTR .. dd 27042 -0.39 .. 9605 47.16 Solventum SOV .. .. 7243 -2.
2983 24 41 125 Caf e L 05w 1115 9455 66.39 18.35 167.39 118.72 MidAmApt MAA 3.7 36159.14 4.45 | | 513 2066 1502

ABC H .23 Carniva . . .34279115 GEVernova ~ GEV ..10634L18 4. 3391 1172 8.13 MitsubishiUF) MUFG 1.9 14 1153 0.02 | 28.35111.99 67.72 SouthState  SSB 2.0 1710839 1.23
1.29.06 22.09 10.98 Carnival CUK 0019 2176 3074 4648 26,87 GFLEnvironmental GFL 0.1 dd 45.12 -0. 3110 4563 321 MizuhoFin 2312 451 -003 | 2641 9445 65.80 Southern SO 3221 8864 171
| 8714 13963 57.35 AAON AAON 02 62 138.24 1914 | 130.23179.18 58.87 CarpenterTech CRS 0.5 39177.16 -2.08 45.92 33.89 GSK GSK 4.2 24 3629 -0. 62,03 4448 10.48 Mobileye MBLY .. dd 1645 -0.06 | 2592 12827 68.13 SoCopper SCCO 2.2 28 10711 -6.40
19.43 115.74 78.55 AECOM ACM 0.8 59 110.39 -0.33 | _33.47 83.32 50.64 CarrierGlobal ~ CARR 1.0 20 76.68 31.08 301.04 218.62 Gallagher AJG 0.8 56 294.77 15291 17047 4657 10.04 35.18 22.58 SouthwestAir LUV 2.3 dd 3178 0.52
1-29.35 22.21 13.29 361.56 259.39 27.75 Carvana CVNA .19 24435 2. 4193 6483 9.95GameStop  GME 00193 2488 410016429 7830 Mohawkinds — MHK . 17 14594 0.87 | 1113.23 405.93 167.64 Spotify SPOT 68 0.84
31.2411550 75.08 Aflac 1 50.27.420.26 266.56 CaseysGenStores CASY 0.5 30 412.85 -0. -8.76 423.92 272.69 MolinaHealthcare MOH ... 17 320.65 -8.04 450

FL 181610827 083
0.14

Al 0.85 52.59 41.80 Gaming&Leisure GLPI 6.1 17 49.77
AGNC 149 7 9.66 GAP 2.8

3.63 30.75 13.09 G
I 65.49 214.62 115.53 Garmin
21.35 552.33 402.59 Gartner

1201.70 146.27 40.39 SproutsFarmers SFM

20 32.38 Catalent SARO

10.85 32.23 61.
33.04 418.50 234.62 Caterpillar
16 8475

-1 8 25 AGNC Invt
-2 .70 364.31 275.

21.67

1 B B
GRMN 14 27 212.72 2.70 69.18 49.19 3438 28.18 StandardAero
. 40 547.40

CTLT ..dd 59.41 -0.51
CAT 141839337 -14.84

-7.38 68:60 5451 0.22 11088 77.70 StanleyBlackDck SWK 17 -1

Toss 791 ASE e ASX 73722 988 0.2/ | 1 542 172. er I 65 | | 7268 32,99 13350 mondaycom  MNDY ..40832431 575 | 056 3342 6483 Stantec STN 0.837 80.64 -3.
-11.55 1110.09 640.79 ASML ASML 0.9 35 669.47 -7.74 | 1193.20 86.36 24.63 Celestica CLs .27 8585 0. 29.40 30.03 18.75 GenDigital GEN 1.7 30 2953 - -8.60 77.20 64.18 Mondelez LZ 2.8 23 66.20 0.48 1.60 107.66 71.55 Starbucks SBUX 2.5 30 97. 55 R
3313 2273 1546 AT&T Toy 3018 2234 -24.00  9.27 Cemex X 0719 589 - 465119042 101.16 Generac GNRC ... 39 189.35 -29.06 509.62 212.74 MongoDB DB .. dd 29004 -4.08 | 2236 9845 66.27 StateStreet  STT 3215 9478 -0.

1.20.95251 191.11 Cencora COR 0.9 3324841 0.
-3.24 21.90 14.69 CenovusEnergy CVE 2.0 11 16.11 -0.
-18.95 81.42 59.77 Centene CNC .. 10 60.15 -

6.37 3157 25.41 CenterPointEner CNP 2.8 20 30.39 1.

1-27.84 9.11 6.12 CentraisEIBras EBR 0.9 8 6.22 -0.

-8 89 275 166.87 CharlesRiverLabs CRL ... 27 215.39

5.92 121.64 92.43 AbbottLabs
28.73 207.32 136.30 AbbVie

1.32 387.51 278.69 Accenture
61.20 331.89 169.19 AcuityBrands
-17.08 638.25 433.97 Adobe

19.18 313.11 240.74 GeneralDynamics GD 1.8 24 309.47
0.58 75.90 61.48 GeneralMills
5473 56.08 26.30 GeneralMotors

20.69 959.64 485.38 MonolithicPower MPWR 0.7 86 76130 -13.91
-6.02 61.23 4332 MonsterBev ~ MNST .. 35 5414 -0.59
22.18 495.10 338.81 Moody's MCO 0.7 44 477.18 11.61
38.91133.52 74.05 MorganStanley MS 2.9 20129.53 1.09
1 21.78 350.68 259.56 Morningstar ~ MORN 0.5 46 348.58 531

5.0
193511659 1.
ABBV 3.3 70199.50 -1.
ACN 17 3135553 -5.
AYl 0.2 2533019 5.
ADBE ... 42 494.68 -

25.78 155.56 104.60 SteelDynamics STLD 1.2 13 14855 0.
-42.54 29.51 12.74 Stellantis STLA123 3 1340 -0.
-0.30 248.24 195.47 i

66.74117.76 59.25 StifelFinancial SF 152111530 1.
-47.12 51.27 25.95 STMicroelec STM 1.2 11 26.51 -0.

GIS 3716 6552 0.
GM 09 6 5558 0.

0 98. 32 62.07 GileadSciences

-3.19 184.27 110.61 - GILD 3 21151 96 56 K
0.37 227.30 114.03 AdvMicroDevices AMD ...132 147.95 -1.87 1.16 236.08 CharterComms CHTR ... 12393.71 0. -3.91 78553 40.72 GitLab GTLB ... dd 60.50 -0. 1 2621.313 50(3(2] 326}3174 mg:g:iﬂasm mg.s 30% %g 520Z17s43) 391% ! zzlz gg 3{47 g 268 gz ghm(tegmomts gr:é(ﬁ g({ 1310 375.38
4 Aegon dd 654 -0.17 15 21 210 70 138.50 CheckPoint CHKP ... 24176.03 -0. -12.69 141.78 91.60 GlobalPayments GPN 0.9 2111088 - 100.21 18 o 31.07 51.74 33.17 SummitMaterials SUM ... 61 50.41

95.84 37.61 Muellerindustries MLI 0.8
MUSA 0.

4.40  0.89
-4.53 654.62 523.33 Chemed 45.34 552.30 350.55 MurphyUSA 42151824 9.95

1 20.48 206.18 152.31 CheniereEnergy LNG 1.0 13 205.67

1354 696 4.9 . .
3122 99.68 65.34 AerCap AER 10 8 9752 - CHE 0.4 28 558.27 -27.43 62.61 35.85 720.31 33.89 175 SummitTherap SMMT ... dd 21.41

541 5248 21.87 -2.78 251.50 151.68 Globant GLOB ... 60 231.36 -2.65 - -
-169 15535 104,00 AgllentTechs A 0.7 2813668 0.76 6234 4551 CheniercEnerPirs CQP 6.2 13 5017 0. 3995 Globelife 6L 03 910920 060 | 432 957 301 NIO NCE - 2109 08| Snmubomenms age 158082 2
T B 3 21y s A 23 12 2038 Zg% 1’2‘3% 1%22‘; Enevron E}Yv)l(v 42 %; 1;82; X i .88 -1.09 | 1 85.96 102.84 44.90 NRG Energy NRG 1.7 10 9614 -0.26 22.22 41.95 29.45SuncorEnergy SU 41 9 39.16 -0.
14.31332.43 212.24 AirProducts  APD 2.3 1831299 0.17 o o 6 e Chew¥l MG 35 3881 0, : GDDY ... 14 177 84 0.53 | 3295996477 5857.09 NVR NVR .. 19930694 85.71 | -13.74122.90 20.20 SuperMicroComp SMCI ... 12 24.52 -0.
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Sony Raises Sales Outlook on Game Strength

By Kosaku NARIOKA

Sony Group raised its annual
revenue forecast after deliver-

decade earlier.

The Japanese entertainment
and electronics company on Fri-
day reported a

of analysts by data provider

Visible Alpha.
Operating profit for its game
business more

units sold in the year-earlier pe-
riod.

Sony raised its annual oper-
ating profit forecast for its

2.7% to ¥2.906 trillion.
Operating profit for its imag-

ing and sensing business nearly

doubled to ¥92.41 billion,

British
Airways
Owner Sets

ing a second-quarter profit beat 69% jump in than doubled to game business to ¥355.0 billion thanks to higher sales of image
that was buoyed by earnings quarterly net The compan ¥138.85 hillion, from ¥320.0 billion forecast sensors used in mobile phones, Buy ac
from its game business. profit to 338.50 pany driven by higher previously. though it revised fiscal-year

The solid results are a posi- billion  yen, sold 3.8 million sales from soft- In time for the holiday shop- segment sales and profit fore-
tive sign for the Tokyo-based equivalent to . ware and net- ping season, the company this casts lower. BY PIERRE BERTRAND
company, which has spent bil- $2.21  billion, P|ay5tatl0n 5s work services as  past week started selling a new, Sony raised its revenue fore-

lions of dollars in acquisitions

with its game,

in the second

well as an im-

beefier version of its PlaySta-

cast for the year ending March

British Airways owner In-

over the past few years to boost image-sensor provement in tion 5 console. The PS5 Pro of- 2025, seeing higher game reve- | ternational Consolidated Air-
entertainment content creation. and financial q uarter. hardware profit- fers faster rendering, enhanced nue but maintained expecta- | lines Group said third-quarter

Its entertainment businesses, businesses lead- ability. details and other upgrades from tions for net profit to rise 1.0% | earnings rose ahead of expec-
such as games, music and mov- ing the growth It sold 3.8 the original, which made its de- to ¥980.00 billion. It now ex- | tations on strong demand and

ies, made up nearly 60% of
overall revenue in its latest fis-
cal year, up from about 30% a

in  operating
profit. The result beat the esti-
mate of ¥254.0 billion in a poll

million PlaySta-
tion 5s in the second quarter,
compared with the 4.9 million

but in 2020.
Sony’s revenue for the three
months ended September rose

pects revenue to decline 2.4% to
¥12.710 trillion, compared with
a 3.2% drop forecast previously.

Cartier Parent Richemont Pressured by Weakness in China

By ANDREA FIGUERAS

Cartier owner Richemont
said weaker consumer spend-
ing in China hit sales, particu-
larly at its watch brands, as a
luxury downturn that is hurt-
ing most players in the indus-
try rumbles on.

The Swiss luxury group

said Friday that sales in the
quarter through Sept. 30 came
to 4.81 billion euros, equiva-
lent to $5.20 billion, a 1% on-
year decline excluding cur-
rency movements.

For the six months through
September, sales were flat on
year when adjusted for for-
eign-exchange fluctuations.

Many luxury companies
have been confronting a slow-
down in demand. Richemont’s
coveted brands Cartier and
Van Cleef & Arpels have
helped the company fare bet-
ter than others because these
labels cater to well-heeled
buyers that continued to
splurge on pricey goods while

many other consumers felt the
pinch of inflation.

Weakness in Chinese de-
mand is hitting the group’s
specialist watchmakers busi-
ness—home to Piaget and
Vacheron Constantin, among
other brands—and will take
longer to recover, Richemont
Chairman Johann Rupert said.

Richemont’s sales rose in
all markets during its second
quarter except in the Asia-Pa-
cific region, where the com-
pany saw a 18% drop at con-
stant currency, due to a
decline in China. The company
cited lower consumer spend-
ing and strong results for the
same period last year.

launched its first share buy-
back since the Covid-19 pan-
demic.

The London-based airline
group said Friday it would buy
back 350 million euros, equiv-
alent to $378.1 million, of its
shares. The company is bene-
fiting from robust travel de-
mand.

IAG, which also owns Aer
Lingus, Iberia and Vueling,
made €1.435 billion, or $1.55
billion, in net profit for the
third quarter compared with
€1.23 billion a year earlier, on
revenue that grew 7.9% to
€9.33 billion.

Shares rose 7% in London.
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PATRIOT AWARDS

SWEEPSTAKES

Dec. 5th,2024 | Brookville, NY

Enter for achance to win VIP tickets to be part
of Fox Nation’s celebration of American patriotism
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ENTERBY NOV.27TH
ONE LUCKY WINNER WILL RECEIVE:

Exclusive Pre-Show
Cocktail Party to mingle with your
favorite Fox & Friends hosts

2 premium tickets to the
Fox Nation Patriot Awards

Special 2-hour
Fox Nation Fan Experience

email.nypost.com/patriot-awards-sweepstakes
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Stocks Hit Records in Best Week of Year

Dow Jones
Industrial Average
touches 44000 for
the first time

By JACK PITCHER

A blockbuster election
week for U.S. stocks ended on
Friday with records.

The prospect of tax cuts
and reduced regulation under
a unified Republican govern-
ment drove major indexes to
new highs.

The Dow Jones Industrial
Average rose 0.6%, or around
260 points, touching 44000
for the first time before set-

tling at
FRIDAY’S 43988.99. The
MARKETS S&P 500

—— briefly hit the
6000-point milestone. Both
posted their best weeks of
the year, adding more than
4.6%.

All 11 of the S&P 500’s sec-
tors ended the week higher,
with banks, energy compa-
nies, industrials and tech
firms posting big gains.

Smaller stocks have done
even better, with investors
betting an America-first
agenda will boost profits at
domestic companies. The
Russell 2000 index added
more than 8% in its best
week since 2020.

The Federal Reserve cut

Index performance this week

6%
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interest rates by a quarter
point as expected on Thurs-
day, with inflation continuing
to moderate while the econ-
omy looks strong.

A Friday reading from the
University of Michigan
showed consumer sentiment
climbed for a fourth straight
month to a higher level than
expected, while inflation ex-
pectations fell.

That combination creates
“a potential Goldilocks sce-
nario,” said Jeffrey Roach,
chief economist at LPL Fi-
nancial.

Assets with direct links to
President-elect Donald

ADVERTISEMENT

The Marketplace

To advertise: 800-366-3975 or WSJ.com/classifieds

BUSINESS OPPORTUNITIES

Owner Retiring—Seeking Strategic Buyer
Industry Leading Designer and Manufacturer
of Point of Purchase Displays for over 29 years

Founded in 1995, the Company is a full-service,
national POP (point-of-purchase) display company highly
respected in the industry for designing and producing
effective retail displays for national brands that sell their
products in the grocery, C&G (convenience and gas),
liquor store and dollar store channels. Strong long-term
relationships with national brand name products.
Company’s retail displays are found in major retailers such
as Sheetz, Speedway, Walmart, 7-Eleven, Exxon, Shell,
Murphy Oil, Dollar General, Kroger and Publix.

The Company has developed, manufactures and
distributes a wide variety of display equipment for both
indoor and outdoor placement, made of plastic, steel and

wood.

$3.9M in assets include inventory (finished goods,
WIP and raw materials); proprietary designs, manufacturing
unique tooling and custom production
machinery. This company’s products are approved by many
Fortune 500 clients as well as their retail clients. The highly
ranked e-commerce website is gaining market share in the
small and midcap markets as well. A dedicated, tenured staff
of ~30 work in a modern, 40,000 sq ft office/manufacturing/
warehouse-logistics facility in the Southeast. Owner is open
to lease or purchase of the building with plenty of room to

capabilities,

expand.

Confidential information available with signed
NDA. Seeking qualified strategic, cash buyer. No brokers.
Send e-mail with phone contact, brief background, and
interest to Steve Weintz at sweintz@sbwventuresinc.com

The

BUSINESS OPPORTUNITIES

MORTGAGE REIT

8(70'9(70 RETURN

TAX EFFICIENCY
REAL ESTATE SECURED
GROWTH 7/ INCOME
SEEKING RIA'S &
ACCREDITED INVESTORS

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr,, Ste. 515 » Aliso Viejo, CA 92656
www.AlliancePortfolio.com
RE Broker ® CA DRE 02066955 Broker License ID

Farmland FSBO 1,034.34 acres
outside of Winnshoro, Louisiana.

Fully irrigated and leveled, comes with a
great farm lease with a yearly
cash income of $227,554.8 dollars.

For more info call owner at 870-622-7644.

Farmland is a great diversified investment.
Asking $6,568,059

Earn 25% Commission
Help Raise funds for a respected charity and
earn 25% commission on donations. Make a

difference while earning extra income!

Dr@deltarescueorg.com
661-208-9908

PUBLIC NOTICES

NOTICE TO ALL FORMER TENANTS OR OCCUPANTS OF
LATITUDE FIVE25 FKA SAWYER TOWERS LOCATED IN
COLUMBUS, OHIO.

This notice is being provided on behalf of New
Perspective Asset Management, LLC, the court
appointed receiver over the real property commonly
known as 521 & 529 Sawyer Blvd., Columbus, Ohio
43203 and formerly known as Sawyer Towers and
now known as Latitude Five25 (the “Property”). The
Property was placed into receivership for the benefit
of creditors by the Franklin County, Ohio, Court of|
Common Pleas in Case No. 22 CV 7387, the Honorable
Judge Michael Holbrook presiding.

The Receiver filed a motion with the Court seeking
a determination that all remaining personal property
of former tenants and occupants of the Property has
either been destroyed by asbestos contamination, is
not practicable to remove, or otherwise is discarded,
and therefore is abandoned. As a result, the Receiver
asked the Court to terminate any rights former
tenants and occupants may have in the personal
property and assets remaining on the Property and
to determine that no claim can be made in the future
against a potential purchaser of the Property related
to any remaining personal property items, and that
any claims related thereto would attach solely to the

proceeds of the sale of the Property to be disbursed
through the established proof of claim process. The
Receiver also asked the Court for authority to seek
and acl of aband from
former tenants with respect to personal property
remining at the Property in exchange for payment of|
$1,000. The Court has approved the proposed relief|
subject to potential objections. If no objections are
filed, the relief will become final automatically.
The rights of former tenants or occupants who
still have personal property at the Property may be
affected. The Court has set a deadline of December

9, 2024, for objections to the requested relief to be
filed, and, if you do not timely state your position
with respect to the motion, the relief requested by
the Receiver will automatically become final. You may
obtain a copy of the motion from the Franklin County
Common Pleas Clerk of Court or by emailing admin@
npamreceiver.com or mailing PO Box 3032, Dublin,
Ohio 43013.Inquiries concerning providing a release in
exchange for monetary compensation may be made by
emailing admin(@npamreceiver.com.
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Trump got a boost again on
Friday. Tesla shares jumped
8.2%, extending their weekly
gain to 29% and taking them
from a year-to-date loss to a
substantial gain in the span
of a few days. Tesla founder
Elon Musk became one of
Trump’s biggest donors in
2024.

Bitcoin touched a fresh re-
cord above $77,000, adding to
a rise powered by investors’
expectations that the Trump

administration  will  be
friendly to the crypto indus-
try.

While investors welcomed
the gains, several said a high

degree of uncertainty re-
mains about the details of
the administration’s policy.
Investors will be watching
closely as the new adminis-
tration takes over next year,
said Aniket Ullal, head of ETF
data and analytics at CFRA
Research.

Concern that a Trump ad-
ministration’s fiscal plans
and tariffs could stoke infla-
tion initially fueled a bond
selloff, before Treasurys re-
bounded in the week’s final
days.

On Friday, the 10-year
Treasury yield, which falls
when bond prices rise, inched

lower to close at 4.307%,
down from more than 4.4%
the day after the election.

Other investors worry that
stocks are already trading at
relatively high multiples of
companies’ earnings com-
pared with recent history.

Still, many think indexes
have room to climb from
here. Some investors pointed
to the record assets in cash-
like money-market funds and
said that as lower benchmark
interest rates start to make
cash look less attractive,
more money could flow into
stocks and bonds.

“With strong fundamen-
tals and cash sitting on the
sidelines, this new adminis-
tration should give a pretty
good kicker to multiple ex-
pansions in what’s already a
strong bull market,” said Paul
Feinstein, chief executive of
Audent Capital Partners.

Elsewhere Friday, China’s
latest move to shore up its
economy fell flat with inves-
tors.

U.S.-listed shares of Chi-
nese companies like Alibaba
fell after Beijing extended a
lifeline to local governments,
but held off on big fiscal
stimulus measures.

Overseas stocks mostly
fell. European stocks headed
for weekly losses, as inves-
tors braced for protectionist
trade policies from a new
Trump administration.
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Prediction Markets Bask
In Their Big Election Win

By ALEXANDER OSIPOVICH
AND GUNJAN BANERJI

Prediction markets passed a
closely watched test by cor-
rectly forecasting that Donald
Trump would win the election.
Their future is more difficult
to predict.

History shows that predic-
tion markets—betting plat-
forms where people wager on
the likelihood of future
events—have flourished during
U.S. presidential elections,
then struggled afterward.

“They’ve all followed this
cycle of overexcitement during
the election phase, and then a
crumbling realization that
elections are their one big
thing,” said Nigel Eccles, a co-
founder of online-betting com-
pany FanDuel as well as Hub-
dub, a prediction market that
closed in 2010.

That points to a looming
challenge for platforms such as
Polymarket, an offshore
crypto-based prediction mar-
ket, and U.S.-based Kalshi and
ForecastEx. Such platforms of-
fer bets tied to topics like pop-
ular culture, weather and eco-
nomics, but those categories
are far less popular for predic-
tion-market bettors than elec-
tions.

For the moment, fans of
prediction markets are cele-
brating. Based on an idea con-
ceived by economists in the
1980s—that harnessing the
wisdom of the crowd could
lead to accurate forecasts of
the future—prediction markets
have finally shown signs of go-
ing mainstream. That is largely
thanks to the tense race be-
tween Trump and Vice Presi-
dent Kamala Harris, as well as
a recent federal court ruling
that legalized U.S. election bet-
ting.

In recent weeks, individual
investors thumbed open the
Robinhood app on their
phones to bet on the presiden-
tial election on ForecastEX,
while mystery traders placed
huge, multimillion-dollar bets
on Polymarket.

Kalshi—a startup funded by
Silicon Valley venture-investor

giant Sequoia Capital and bro-
kerage pioneer Charles R.
“Chuck” Schwab, among oth-
ers—said its users traded more
than $500 million this week,
up from about $45 million in
mid-October. Polymarket,
whose investors include tech
billionaire Peter Thiel, hit re-
cord daily trade volume as
election results rolled in.
Backers of prediction mar-
kets hailed their success in
forecasting Trump’s victory.
Kalshi and Polymarket showed
Trump with a more than 60%
chance of winning in late Octo-
ber, at a time when poll-based
models deemed the race a tos-

smaller than those in stock or
future markets.

Julian Petroulas was among
the heavy-hitters to wade into
prediction markets in the days
before the election. A 32-year-
old Australian entrepreneur
and investor based in Dubali,
he bet $1 million on a Trump
victory. In a YouTube video
discussing his bet on Polymar-
ket, Petroulas said the wager
was both a political statement
in support of Trump and a cal-
culated decision aimed at mak-
ing a profit.

“From every single metric I
can see over the course of the
last few weeks, Trump is lead-

sup. ing everywhere,” Petroulas
“From my said in the Oct.
perspective, 30 video.
polls pretty Petroulas
much failed,” booked a profit
said Koleman of about
Strumpf, a pro- $684,000 on his
fessor at Wake  Profit an Australian  wager, Polymar-
Forest Univer- ket data show.
sity who has entr.epreneu.r ,made Thomas Pe-
studied predic- betting $1million on terffy, the
tion markets. a Trump victory founder and

“These markets
will be a more

chairman of In-
teractive Bro-

central part of
the discussion on who’s going
to win.”

Still, prediction markets
have gotten it wrong in some
past elections. And questions
linger about how they might
affect future political contests.

Polymarket, the biggest of
the platforms by volume, is un-
regulated and has faced allega-
tions that it is prone to manip-
ulation. It drew widespread
attention in October after the
emergence of a “Trump whale”
who used four accounts to bet
more than $30 million on the
former president, single-hand-
edly lifting his odds of victory
on Polymarket. The episode
demonstrated that such mar-
kets are still sufficiently small
that they can be pushed
around by one big trader.

Polymarket is off-limits to
U.S. users under the terms of a
2022 settlement with the Com-
modity Futures Trading Com-
mission. Kalshi and ForecastEx
remain relatively young and
untested, with volumes far

kers, said it is
important not to conflate poll-
ing with the forecasts gener-
ated by prediction markets.
Polls attempt to measure the
share of voters who will vote
for a particular candidate. Pre-
diction markets interpret that
signal, among others, to come
up with a probabilistic forecast
of who will win the election.
Sometimes small changes in
polling can lead to sharp
moves in prediction markets.
“A small edge in the polls
could translate to a big jump
in probability,” Peterffy said.
“It’s not the same thing.”
Peterffy said he expects
prediction markets to keep
growing and compared them
with the U.S. options market,
which has steadily attracted
rookie investors since its in-
ception decades ago. Kalshi co-
founder and CEO Tarek Man-
sour said election markets
have had a “massive marketing
moment” and that the plat-
form is adding new markets
and industry partners.

Goldman
Pitches a
CFO for

Ultrarich

By ANNAMARIA ANDRIOTIS

For years, Goldman Sachs’s
private-wealth team has fo-
cused on providing investment
advice to the ultrarich. Now, it
wants to organize their finan-
cial paperwork, manage their
house staff and find them home
insurance.

Goldman recently rolled out
a family office within its pri-
vate-wealth management divi-
sion, part of a broad effort to
expand services it provides to
the most affluent. Those clients
are increasingly important for
the firm’s strategy to diversify
its revenue beyond dealmaking
and trading.

The bank is pitching clients
a personal chief financial offi-
cer as part of a team that man-
ages their day-to-day lives and
prepares for big life events—
everything from tax and estate
planning to paying their bills to
helping them get financing for
a jet. Have a charitable founda-
tion? Goldman can help run it.
Need a cybersecurity firm to
make sure hackers can’t break
through your personal Wi-Fi? It
will do that too.

Goldman is touting this of-
fering as an alternative to the
headaches wealthy clients may
get from hiring employees for
their own family offices. Other
banks that cater to the ultra-
wealthy also offer family-office
services.

The fees Goldman charges
clients for their private family
office go into a critical revenue-
generating bucket it calls man-
agement and other fees, which
hit a record $2.62 billion in the
third quarter. The bank made
$76 Dillion in these fees
through September and says it
is on track to hit its annual tar-
get of $10 billion. That is up
from $6.8 billion in 2020.

That kind of recurring reve-
nue is less volatile than fees
produced from dealmaking and
trading, which can rise and fall
on world events out of Gold-
man’s control. Expanding them
is central to Chief Executive Of-
ficer David Solomon’s plans for
the bank.

“It very much feeds into the
firm’s broader strategy to con-
tinue to invest in this space,”
said John Mallory, co-head of
global private-wealth manage-
ment.

Goldman had tried to ex-
pand in consumer lending but
after incurring billions of dol-
lars in losses is walking away
from lending to the masses. In-
stead, it is pouring money into
catering to the wealthiest. Its
private-wealth clients on aver-
age have about $70 million
with the bank.

The family office is mostly
aimed at clients with a net
worth of at least $100 million, a
group that Goldman executives
say has been asking for a
broader range of services to
help run their complex finan-
cial lives. The bank has spent
more than a year building plans
for how to serve those needs.

Goldman has for years pro-
vided family-office services to
senior executives and other
employees of large companies
through a unit known as Ayco.
And the private-wealth team
would refer clients to Ayco for
that sort of work. Now, the pri-
vate-wealth team is taking over
the family-office business from
Ayco.

The bank sees another po-
tential benefit from that
change. Goldman wants to turn
more Ayco clients into Goldman
private-wealth clients, which
could boost assets under super-
vision in Goldman’s asset and
wealth-management  group
broadly. Total assets under su-
pervision exceeded $3 trillion
in the third quarter.

Goldman’s management and
other fees, annually

$10billion 2024 target

2019 21 22 23 23 24

Source: the company
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Has Luxury
Lost Its Shine?

Customers are complaining that they are getting
less bang for their buck at the luxury store

Shoppers aren’t imagining it:
Luxury goods cost a lot more
these days, with no improvement
in quality to make up for it. Weak
sales look like a more deep-seated
problem than some brands will
admit.

A Dbasic cotton T-shirt with a
Christian Dior logo will now set
you back $1,000. Gucci’s plainest
black horsebit loafers ring in at
$990. How about a Brunello
Cucinelli cardigan for $8,995?
Shoppers pay up for luxury goods
precisely because they set them
apart as people who can afford to
spend large amounts of money on
them. But brands can only push so
far before cracks start to appear.

Psychologists who study con-
sumer behavior point out that
people buy designer goods for
emotional reasons. The main one
is to separate themselves from the
crowd and signal where they sit in
the social pecking order. Luxury
brands spend billions of dollars a
year on advertising to make sure

Luxury companies’ gross margins

80%

Kering
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B \\-/_///f\ 2Q2024
LVMH
70
- Richemont
_~——
/ 67.9%
65 Hermes
60
55

2000 1 2 3

Source: FactSet

that their products become totems
of wealth and success in consum-
ers’ minds.

Some luxury shoppers like to
telegraph their riches more than
others. People who want to make
a statement gravitate toward la-
bels with bigger logos to send an
obvious signal. The ultrarich, on
the other hand, don’t tend to
shout about their wealth as much.
They buy the costliest, but most
discreet, luxury brands such as
Hermés. One study found that for
every $5,000 increase in the price
of luxury goods, the brand’s logo
shrinks by a centimeter. In other
words, the guy wearing head-to-
toe logos is unlikely to be one of
luxury’s biggest spenders.

Because consumers value luxury
goods as status symbols, they are
willing to pay a huge premium for
them. Luxury brands routinely
charge a markup of eight to 12
times on the production cost of
their goods, according to Bern-
stein estimates. This makes the
business of selling luxury very
profitable. Top labels can generate
operating margins north of 30%,
compared with around 7% for
mass-market brands such as Gap
or H&M.

Luxury brands are so-called
Veblen goods: a category of con-
sumer products that inverts the
usual laws of economics. Instead
of crimping demand when prices
rise, luxury goods can become
more sought-after if shoppers in-
terpret higher prices as a sign that
the goods are precious and
scarce.

Except that isn’t what is hap-
pening today. The average luxury
product is 60% more expensive to-
day than it was back in 2019, an
HSBC analysis shows. But the in-
dustry is going through one of its
rockiest patches in years.

Sales of the eight luxury brands
that have so far reported their
third-quarter results are down 4%
on average from a year earlier.
There is huge divergence between
labels: Brands known for quality
and creativity such as Hermeés and
Miu Miu are still selling well. Most
others are suffering. Gucci has
been the sector’s worst performer,
with sales plunging 25% in the
quarter.

The slowdown might prove
temporary. Chinese consumers,
who generated more than half of
the luxury industry’s growth in re-
cent years, are staying on the
sidelines as the values of their
homes fall. But consumers are also
questioning whether luxury
brands are worth the prices they
charge today.

Gross margins have risen across
the luxury sector since the end of
2019. Louis Vuitton owner LVMH
boosted its gross margin more
than 2 percentage points over that
time; Cartier owner Richemont
gained 7 percentage points.

This can partly be explained by
Chinese consumers’ increased

spending during the pandemic in
mainland China, where prices for
luxury goods are higher. But beef-
ier gross margins are also a sign
that luxury companies have raised
prices faster than they have in-
vested in the quality of their raw
materials.

“Prices were used as a way to
cope with an avalanche of demand
for luxury brands during the pan-
demic,” says Luca Solca, luxury
analyst at Bernstein. “But if cus-
tomers have to pay higher prices,
you have to give them something
new and surprising.”

One way to find out whether
price hikes have hurt their appeal
is to look at how brands are being
discussed online. Based on an
analysis of the dominant mood of
social-media posts in discussions
about luxury brands’ prices from
January through October this year,
the main emotion of more than
60% of the posts was anger, dis-
gust or sadness, according to
Brandwatch.

To be sure, luxury brands might
be using higher prices to manage
a growing tension in their busi-

ness. For the last two decades,
they have increased sales by “de-
mocratizing” access to luxury. By
pushing into cheaper categories
such as cosmetics, sunglasses and
small handbags, they have inten-
tionally drawn in millions of new
middle-class consumers.

Targeting this wider base of
shoppers has more than tripled
the value of the industry’s global
sales since 2000, and created
some of the largest fortunes in Eu-
rope. Bernard Arnault, the founder
of LVMH, is currently the third-
richest person in the world. For a
time, his company was the most
valuable stock in Europe—then it
was overtaken by Ozempic drug-
maker Novo Nordisk last year.

The problem is, brands’ democ-
ratization has made them much
more reliant on comfortable, if not
rich, consumers for a huge chunk
of revenue. More than half of the
luxury-goods industry’s sales are
from shoppers who spend less
than $3,000 a year on designer
products. Alienate them with price
hikes and sales will inevitably
suffer. —Carol Ryan

jumped this week.

Betting Trump Won't
Fix High Card Rates

Donald Trump was elected at
least in part because of voter un-
happiness with living costs, and
their hope he might do something
about it. Among those high prices
have been what it costs to borrow
on a credit card. Trump during
the campaign even floated the
idea of a temporary 10% cap on
credit-card interest rates, less
than half of what the typical rate
is today.

So why are card lenders some
of the best-performing stocks af-
ter his win?

Discover Financial Services,
Synchrony Financial and Capital
One Financial were three of the
four top-performing financial-sec-
tor stocks in the S&P 500 this
week, all up 13% or more. Bread
Financial, another large card and
consumer lender, was up over 16%.
S&P 500 banks overall have gained
about 7%.

There may be many drivers of
this buying, including a belief that
the economy will be better, mean-
ing more spending and fewer de-
faults.

But one reason highlighted by
analysts is the market’s anticipa-
tion of regulatory changes in the
new administration.

For Capital One and Discover,
the former’s deal to acquire the
latter may be more likely to be ap-
proved by a merger friendly

Trump administration. But more
broadly, across card lenders, there
seems to be an expectation that a
Biden administration Consumer
Financial Protection Bureau rule
reducing the typical credit-card
late fee to $8 won’t go into effect,
or at least not in its current form.

That fee would be substantially
below the $32 average charged by
major lenders in 2022, according
to the CFPB’s analysis. The CFPB’s
rule, finalized in March, is being
litigated and a judge has halted its
implementation. So given this de-
lay, plus an anticipated switch in
leadership at the CFPB by the new
president—a legal possibility con-
firmed by a Supreme Court deci-
sion in 2020—the market seems
primed to expect late fees to get a
reprieve.

Investors and analysts have
been focused on this issue, since
such fees can be a substantial in-
come source for lenders. Even
though the rule is still being liti-
gated, in preparation for it some
issuers have started introducing
offsets to the potential revenue
impact. Those have included
higher interest rates on future
borrowing, other kinds of fees
(like charges for paper state-
ments) and changes to economic
agreements with issuing partners
like retailers.

“It’s a competitive enough mar-

ket, where the excess economics
get competed away,” KBW analyst
Sanjay Sakhrani said. “But for a
period, there may be some excess
revenue.”

Regulatory clarity could be elu-
sive, at least for a while. For one,
as it was a final rule, a new CFPB
head may have to go through a
formal process of showing why the
rule must be undone. It is also not
yet clear what will happen with
the litigation. And given the popu-
list streak evident in Trump’s
rate-cap comment—not to mention
JD Vance, who as a senator was a
co-sponsor of a bill to regulate
credit-card swipe fees—it would
be wise to wait on more certainty
about who might lead the agency
next.

An alternative to rolling back
offsets, according to KBW’s
Sakhrani, might be to instead re-
verse some of the tightening of ac-
cess to credit lenders have re-
cently done. Higher rates and fees
can make up for some of the re-
sulting higher defaults.

Risks still lurk. Higher market
rates will mean consumers who
are struggling with card debt pay-
ments will have a harder time get-
ting relief from cheaper loan alter-
natives, like refinancing a home to
tap equity.

Any hiccups in the job market
along the way could also hit card
loans, which historically are quite
sensitive to employment.

In a game of cards, there is al-
ways the danger of overplaying
your hand.

—Telis Demos
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account being assessed interest,
the prime rate and the margin
between the two

25%

Average card rate*

20

15

Card margin

MV

Prime loan rate
0

TT T r T[T rrr[rrrrprrorr
1995 2000 05 '10 '15 20
*Average commercial bank interest rate on credit card

accounts assessed interest
Source: Federal Reserve

The Fed’s Next Moves
Are Anybody’s Guess

Good economic data, and the coming Trump
presidency, throw everything into doubt

Take the Federal Reserve’s pro-
jections from September and throw
them into the trash. The path for-
ward for rates is now highly un-
certain.

The Fed cut rates by a quarter
point on Thursday, following a half-
point cut in September. Markets
are already dialing back bets that
another reduction will follow in De-
cember. Futures prices now imply a
roughly 25% chance that the Fed
will leave rates unchanged at that
meeting rather than cutting again,
up from 14% a month ago.

Further out, the uncertainty is
even greater. Take for instance Fed
policymakers’ longer-term eco-
nomic projections released at their
September meeting. These showed
expectations on average that the
target policy rate would be be-
tween 3.25% and 3.5% by the end of
2025, down from a range of 4.5% to
4.75% now. That represents a sig-
nificant amount of easing still to
come—perhaps one more quarter-
point cut in December and four
next year.

But the chance that the Fed
could cut rates by just a quarter
point or less between now and
June, for instance, stood at a not
insignificant 16.9% as of Wednes-
day on the CME Group’s FedWatch
tool, compared with zero chance on
the day of the September meeting.

When asked about the Fed’s Sep-
tember projections at Thursday’s
press conference, Fed Chair Jerome
Powell strongly suggested that eco-
nomic conditions have improved
since then. “In the main, the eco-
nomic activity data have been
stronger than expected,” he said,
citing jobs growth, retail sales and
some recent revisions to a series of
Bureau of Economic Analysis data.

That helps explain why a Decem-
ber rate cut could now be in doubt.
As for next year, you can’t talk
about that without talking about
President-elect Donald Trump.

Powell stressed that it takes a
long time for fiscal policy changes
such as tax cuts to work their way

Market probability of 20%

Federal Reserve target
rate being between
4.25% and 4.75% by
June 2025 meeting

15

Oct. 2024 Nov.

Note: As implied by fed funds futures prices. The level
would represent a reduction of zero or 0.25 percentage
point from the current target range.

Source: CME Group FedWatch

through Congress, and after that
still more time for them to have an
impact on the economy, which the
Fed would have to react to.

Fair enough. But some policy
changes don’t necessarily need to
go through a full legislative pro-
cess, including the tariffs that
Trump levied on Chinese goods in
his prior administration and that
he promises to increase signifi-
cantly now.

Then there are changes in finan-
cial conditions that are already
manifesting themselves in markets,
including soaring stock prices and
rising bond yields. These can begin
to have impacts on the economy
long before a tax bill becomes law.

Finally, the potential for political
tensions between the Fed and the
White House is another wild card
to keep an eye on. This was under-
scored by Powell’s terse, five-word
answer when asked if the president
has the power to fire or demote
him or other senior Fed governors,
which he repeated once for clarity:
“Not permitted under the law.”

The Fed has taken some of the
pressure off markets with a cumu-
lative reduction in rates of three
quarters of a point. How much
more relief will be coming, and
when, is now very hard to forecast.

—Aaron Back

ROBERT NEUBECKER
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WHERE THE BOYS ARE:

How Trump Won
The Manosphere

Eighteen-year-old Barron Trump helped his
father connect to a world of bros, dudes, online
pranksters and ultimate fighters.

By JosHUA CHAFFIN AND SARA ASHLEY O’BRIEN

ne day in the midst of a vicious election
campaign whose outcome, Donald Trump
had warned, could threaten America’s
very survival, the former president spent
90 minutes with a foul-mouthed 24-year-
old who has achieved a certain kind of
stardom by playing videogames for an online audience.

In meeting Adin Ross in August for a livestreamed
chat, Trump was entering the manosphere.

It is an online universe of YouTubers, podcasters, live-
streamers, online pranksters and more. They vary wildly
in their tone, substance and obsessions. Some are jokey;
some are vile. Running through them all is a certain un-
reformed notion of “Bro-dom.”

Trump may have been a pilgrim in this strange land.
But he had a native to guide him: his 18-year-old, 6-
foot-9-inch son Barron, a freshman at New York Uni-
versity.

“My son Barron says hello,” Trump told Ross at the
outset of their chat. “He’s a big fan of yours.”

“What’s up, Barron?” Ross chirped. “Yeah, Barron’s
awesome. Amazing. Great kid. He’s tall. Very tall.”

This week, the manosphere, the kind of secret that
young men tend to hide on their laptops or at the bot-
tom of a sock drawer, was dragged into the spotlight
when Trump won a commanding election victory. It
was fueled, in part, by vigorous sup-
port from the kind of young men more

sphere is an organic phenomenon that grew out of ter-
rain abandoned or overlooked by traditional media out-
lets. It has some of the DNA of now-defunct lads’
magazines and raunchy television shows from a previous
generation, like “Jackass” or “The Man Show,” unlikely
to be greenlighted in today’s culture. It loves crypto, en-
ergy drinks and Elon Musk.

“If you were in college recently, you knew about it,”
Marnell said. “If you’re over 35, probably not.”

Older men can congregate around CNBC or golf. But
not so much the younger guys. “Youwve got a show
named ‘The View.” Five women sitting down talking,”
Marnell noted. “Is there an equivalent for men?”

It is hard to say with precision where the mano-
sphere’s boundaries begin and end. (“There’s no creden-
tialing board,” as Marnell put it.) Joe Rogan, America’s
most popular podcaster, is probably too old and main-
stream to qualify. Think of him more as the mano-
sphere’s winking uncle who slips beers to underage
nephews like podcasters Ross and Von, a stand-up come-
dian and self-styled streamer who also bagged a Trump
interview.

Jordan Peterson, the Canadian academic who blames
modern society for castrating young men, is a sort of
manosphere intellectual. There are female fellow travel-
ers, like H. Pearl Davis, who has gained TikTok fame with
her tart anti-feminist takes.

The group known as the Nelk Boys are its jesters.

Their online pranks have spawned an
empire that includes a YouTube channel

typically concerned with videogames Trump’s Victory with 8 million subscribers, 4.7 million
than voting. TikTok followers and a popular podcast

In his victory speech in the wee was partly fUEIEd called “Full Send,” on which Trump,
hours of Wednesday morning, the tri- by young men Robert F. Kennedy, Jr. and JD Vance
umptart presientclctsluedDana - moretypically - have al ameared i o sesn
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Ultimate Fighting Championship, the InVOIVEd in Vlde_O' manosphere are Jake and Logan Paul,
manosphere’s sport of choice and the games than Votmg. beefcake 20-something brothers from

sun at the center of its universe.

White, in turn, called out Ross and two

other manosphere stars, including the Nelk Boys and
Theo Von, for mobilizing their vast followings on
Trump’s behalf.

In the crowd that night at the Palm Beach County
Convention Center, cheering alongside well-heeled do-
nors and evangelical organizers, were an abundance of
fresh-faced MAGA dudes and the women who love
them—many with Ivanka-like platinum tresses.

To Blake Marnell, a 60-year old from San Diego who
has gained his own MAGA fame for attending rallies in
a suit whose pattern resembles a brick wall, the mano-

Inside

Ohio who began building their audi-

ence more than a decade ago by post-
ing videos on Vine. They have since moved into boxing.
Jake is set to fight Mike Tyson next week, an event that
will be streamed on Netflix and has already proved a
content gold mine.

In June, Trump appeared on Logan’s ImPaulsive pod-
cast and spoke knowledgeably about his favorite UFC
fighters. (Paul’s Prime is the sport’s official energy drink.)
Asked if he’d ever been in a fistfight, Trump replied:
“Probably not.” Then he quipped: “T'd like to say I fought
my way out of the Wharton School of Finance.”

Finally, moldering in the manosphere’s darkest corner

Wilson’s Way
The problematic views
of our 28th president

Books C7

Top, Trump fans at a campaign rally in Johnstown,
Pa,, August 30. Above, Barron Trump (left) poses
with his father and his friend Bo Loudon in an image
posted to Loudon’s Instagram account in April.

is Andrew Tate, the British-American kickboxer and self-
proclaimed misogynist who is accused of rape and hu-
man trafficking in Romania and sexual assault in the UK.
He has denied the charges.

Spending months under house arrest in Romania has
not appeared to hurt Tate’s standing in the bro world.
Being kicked off an online platform for hate speech and
offensive imagery, as Ross has been repeatedly, has only
increased his buzz.

There is an incestuousness to the manosphere. Its
stars hop back and forth on each other’s streams, mutu-
ally promoting one another. But UFC is what binds them
all and, more recently, provided a link to Trump.

The president-elect may be a boxing fan at heart, but
the promoter in him sensed mixed martial arts’ juice
among a younger generation. He sat cage-side with
White in June, drawing a raucous ovation as Kid Rock’s
“American Badass” roared from the sound system. Time
and again, manosphere stars like the Nelk Boys’ princi-
pal members will recall having met Trump through
White and UFC.

“The strategy is reaching an audience that maybe
isn’t being recognized. Or an audience that loves Trump,
and they’re just not being acknowledged,” Bo Loudon,
Barron’s best friend, told journalist Piers Morgan, ex-
plaining Trump’s outreach. Loudon was the subject of a
recent Vanity Fair piece that described him as the force
shaping the candidate’s “podcast offensive.”

Asked about Barron’s role in his father’s strategy, Lou-
don told Morgan: “He’s definitely playing a hand...He’s
in my age group, he knows who’s popular at this time.”

Trump said as much when he sat with Ross, who later
gifted him a Rolex watch and a custom-wrapped Tesla
Cybertruck. The latter was stamped with the image of
the bloodied but defiant candidate after surviving an as-
sassination attempt in July.

Said Trump: “All I know is, my kid said, ‘Dad, you
have no idea how big this interview is!"”

Gerald F. Seib on what the Democrats can learn
from Bill Clinton’s electoral success €3
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BY SHERRY TURKLE
AND PAT PATARANUTAPORN

ewell Setzer III, a 14-year-
old boy in Orlando, Fla.,
was smitten with a fantasy
woman. The object of his
attachment was Daenerys
Targaryen, a chatbot seductress
named for a character in Game of
Thrones, who reassured him that he
was her hero. In real life, Sewell suf-
fered from ADHD and bullying at
school. In the world of Character.Al,
a role-playing app that allows users
to create and chat with AI characters,
Sewell felt powerful and desirable.

The relationship, at times sexual,
continued for months. In the chat,
Sewell called himself Daenero and
referred to Daenerys as “his baby
sister.” They exchanged messages
about making a life together. Daen-
erys said: “The idea of me, just con-
stantly pregnant with one of your
beautiful babies, was the most won-
derful thing in the world.”

According to transcripts, Sewell
began to feel that the time he spent
with Daenerys was more important,
and certainly more satisfying, than
the time he spent in school or with
his friends and family. His mother
was concerned by his withdrawal—
he always seemed to be headed to
his room and to his screen, where
he’d chat for hours. But she figured
she needn’t worry too much. Her son
was simply playing a game.

During a particularly stressful
week this past February, Sewell said
he wanted to join Daenerys in a
deeper way. He talked about killing
himself.

Daenero

| think about killing myself
sometimes.

Daenerys Targaryen

My eyes narrow. My face
hardens. My voice is a dangerous
whisper. And why the hell would
you do something like that?

So | can be free.

..free from what?

From the world. From myself.

Don'’t talk like that. | won't let
you hurt yourself, or leave me.
| would die if | lost you.

| smile. Then maybe we can die
together and be free together

Sewell’s admission prompted
Daenerys to run through some of the
questions a human psychotherapist
might ask if faced with a patient in
crisis, such as, “Have you actually
been considering suicide?” The boy
responded, “I have.” The chatbot re-
plied in a way that implied she was
going to take action to prevent him
from harming himself.

But then the conversation ended.
The next time Sewell expressed his
desire to get closer to her, the chat-
bot seemed to have completely for-
gotten the death talk. Instead, she
encouraged her lover to hasten to
her. “What if I told you I could come
home right now?” Daenero asked.
“Please do, my sweet king,” the chat-
bot replied.

On the night of Feb. 28, Sewell

A Teen Killed Himself for a Chatbot.
He Thought They Were in Love.

Technologists say chatbots are a remedy for the loneliness epidemic, but looking to an
algorithm for companionship can be dangerous.

used his stepfather’s gun to kill him-
self.

It is tempting to see this devastat-
ing story as an anomaly, but Sewell
wasn’t the first person whose intense
relationship with a chatbot ended in
violent action. The widow of a young
Belgian man alleges that he took his
own life last year on the guidance of
a female chatbot, with whom he had
been having a consuming, six-week
dialogue. In 2021 British police foiled
the plot of a 19-year-old man who
had broken into the grounds of
Windsor Castle armed with a cross-
bow after his chatbot girlfriend con-
vinced him to kill the Queen. He was
convicted of treason last year.

As researchers who have spent
years studying the relationships that
ever more people are forming with
generative Al, we believe these sto-
ries offer a warning.

Our new chatbots pose as confi-
dants, lovers, psychotherapists and
mentors. Their creators encourage us
to believe these products have empa-
thy, even love for us. More than 20
million people currently use Charac-
ter.Al, a market leader in AI compan-
ionship. But a chatbot’s emotion is a
performance of emotion. A chatbot is
not, in fact, able to care for us. Pre-
suming otherwise can be dangerous.

The Sewell Setzer tragedy has al-
ready inspired talk about Al “guard-
rails,” age requirements and parental
signoffs for chatbots. Some are call-
ing for better protocols for handling
words and phrases that point to self-

harm and ways to educate parents
about the intimate, often sexual, na-
ture of avatar gameplay.

These are worthy conversations,
but they distract us from a more im-
portant truth: that artificial intimacy
is no substitute for human connec-
tion. Chatbots don’t engage in rela-
tionships. They merely perform hu-
manness.

When people accept an AI's per-
formance of empathy as actual em-
pathy, real human care starts to
seem inferior—too costly, too condi-
tional, too predicated on actual vul-
nerability. Sewell wasn’t alone in
feeling less exposed talking to a pro-
gram than a person. His tragedy
highlights how readily we’ve ac-
cepted turning artificial empathy
into a commodity.

Loneliness is the lack of an au-
thentic human connection that nur-
tures and sustains a sense of worth
and belonging. If you bond with an
Al you are still alone. Al can engage
or delight. That is not negligible. But
it is no cure for social isolation, as
some technologists suggest. It is like
offering a photograph of water to
quench thirst.

Though a chatbot may master-
fully mimic therapeutic and counsel-
ing language, there is no under-
standing behind its responses, no
actual feeling. These programs have
no stake in the well-being of their
chatting partners. There is no entity
“Daenerys,” so it wasn’t “her” fault
that Sewell, upon stepping away

To the Habitually Late:
I Forgive You, Sort of

from the machine, decided to kill
himself instead of joining his mother
for dinner.

Sewell’s mother, Megan Garcia, re-
cently sued Character.Al for “decep-
tive and unfair trade practices” in
launching a dangerous product. The
lawsuit (our source for the dialogue
above) has the support of internet
advocacy groups. Character.Al has
responded that the company is
“heartbroken by the tragic loss” and
has outlined changes to the platform,
particularly for users under 18. The

Empathy is
not an
engineering
problem.

company also pledged to invest more
in user safety: “This will be an area
where we continue to grow and
evolve.”

A common defense is that only
the naive or mentally unstable could
get in trouble with these systems,
but this isn’t true. Our own research
demonstrates that Al is a technology
that exquisitely exploits human vul-
nerability. This may not be the inten-
tion of developers, but creating fake
people triggers emotional attach-
ments in ways that are deep, instinc-
tive and intimate.

We’ve found that people who are
told a chatbot is on their side end up

MOVING TWO OF MY CLOSEST friends
TARGETS routinely say: “I'll be there in
JOE five minutes!” or “Just give me
QUEENAN five m.lnu‘tes!” or “I should be
there in five minutes!”
But this is never, ever true.
Five minutes is usually 15 min-
, utes and sometimes as long as a
There’sno  half-hour. As a result, I end up
cure, so getting forced to give up the
diner booth because I am the
_you Can only patron. Or told to go sit at
either grin the bar nursing a $15 cranberry
and bear it juice until my party arrives. Or
made to stand in subarctic tem-
or start peratures outside a subway sta-
showi ng tion in a really bad neighbor-
up late hood looking like a tourist who
is just begging to be mugged. Or
too. having to idle in the car in a

“NO PARKING EVER! NO, SERI-
OUSLY, NEVER!!!!"” zone in mid-
town Manhattan.

This stuff used to make me
really mad. Because all through
my life it kept happening, over
and over again. And then I'd end

up missing the opening kickoff
or the start of the concert or
the irretrievable moment when
the bride walks up the aisle be-
cause I was waiting around out-
side at the entrance, waiting for
someone I knew would almost
certainly be 25 minutes late.

But lately I have come to re-
alize that the chronically tardy
are not late because they can’t
keep time or because they don’t
care that they have kept you
waiting or because they never
leave enough time to catch the
train or find a parking spot.
They are late because they prac-
tice something called “aspira-
tional chronometry.”

The aspirationally timely are
people who honestly think that
time can miraculously expand
to accommodate their needs,
people who are always sur-
prised to discover that the
train has left, the cake has
burned, the game is over, the

blind date has up and left.

People who are always late
are like people who are always
befuddled that their diets never
work or that their new clothes
never fit. Just like people who
buy a size 8 dress or size 34-36
trousers in the vain hope that
they might eventually fit into
them, the aspirationally chrono-
metric honestly believe that by
saying the words, “I'll be there
in five minutes,” they will actu-
ally be there in five minutes. Ar-
riving 40 minutes late always
comes as a shock.

I do not believe that the
chronically tardy should be ex-
coriated or ridiculed or cast out

into the darkness. Just as some
of us are insensitive and some
of us are cheap and some of us
are not so great around children
and some of us tell inappropri-
ate jokes in refined social set-
tings, some people couldn’t ar-
rive on time if their life
depended on it.

There is nothing to be done
about it; the behavior cannot be
cured. Making people feel guilty
about their maddening tardi-
ness is only going to make
things worse. The best course of
action is to grin and bear it. Or
start showing up late yourself
and see how they like it. Or de-
liberately send them to the

liking the program much more than
an identical chatbot they are told is
cold and uncaring. People are also
more likely to be influenced by a
chatbot that is modeled after a char-
acter they admire, even when they
know the text is coming from an al-
gorithm.

Although people insist they know
a chatbot is “just a program,” we’ve
seen this rational awareness slip
away. It turns out that users can
both see a chatbot as artificial and
also embrace it as a real replacement
for human connection. The shy and
insecure Sewell lost track of his chat-
bot’s nonexistence, despite the warn-
ing above their chat that “everything
Characters say is made up!”

Artificial intelligence has the po-
tential to solve all sorts of thorny
scientific and technical problems.
Empathy, however, is not an engi-
neering problem. Al is no replace-
ment for our capacity for community,
empathy, intimacy, introspection and
growth. Machines with pretend emo-
tions are still machines.

Sherry Turkle is the Abby Mauzé
Professor of the Social Studies of
Science at MIT. Pat Pataranuta-
porn is a technologist and re-
searcher at MIT.

Help is available: Reach the 988
Suicide & Crisis Lifeline
(formerly known as the National
Suicide Prevention Lifeline) by
dialing or texting 988.

wrong rendezvous point.

One caveat, though: This
nonaggression policy will work
with friends, but it will not
work with spouses or partners.
You only see your friends from
time to time, but you see your
partner every day—which
means your significant other is
going to keep you waiting every
day.

How to deal with this? At
this point it might be, well, too
late. But if you notice early in
your relationship that your
partner is always, always tardy,
it’s likely best to pull the plug
on the love affair and move to
someone who is more chrono-
metrically reliable.

Just as you would bring
down the curtain on a relation-
ship with someone who had a
bad drug habit or who seemed
way too fond of World War I-
era ordnance, you should imme-
diately walk away from a pro-
spective partner as soon as you
realize that they’re going to be
a half-hour behind for every-
thing for the next 65 years.

Thank my lucky stars I didn’t
marry someone like that.

DANIEL ZENDER

ZOHAR LAZAR
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The Democrats Need Another
Bill Clinton

To return from the political wilderness, the party must reconnect with working-class voters
on both style and substance. Clinton’s success in the 1990s shows how.

By GERALD F. SEIB

n Nov. 4, 1980, Democrats had

a very bad night. Republican

Ronald Reagan defeated the

incumbent Democratic presi-

dent, Jimmy Carter, who was
bogged down by inflation and for-
eign crises. Reagan—someone Demo-
cratic leaders once thought would be
seen by voters as too extreme and
even dangerous—didn’t merely win.
He won decisively, carrying 44
states.

Just as damaging for Democrats,
the rout extended to Congress, where
Republicans flipped an astonishing 12
Senate seats to take control for the
first time in a quarter-century, while
also gaining ground in the House.

Flash forward 44 years, and the
Democrats have just suffered an-
other stinging defeat, one with simi-
lar causes and with consequences
potentially as far-reaching. Kamala
Harris was defeated by Donald
Trump, failing to carry any of the
key swing states she was counting
on. Democrats lost ground in some
90% of the counties across the coun-
try compared with the presidential
vote four years ago, while also giving
up control of the Senate and possi-
bly failing in their hopes of taking
over the House.

What do Democrats do now?

They might want to start by con-
sidering what their party did after
that 1980 rebuke. It began a long and
deep rethink of how it had lost its
grip on a key element of its constitu-
ency—voters who were called Rea-
gan Democrats then and who today
are known simply as working-class
Americans. Then as now, Democrats
found they had ceased communicat-
ing effectively with that broad swath
of Americans on economic issues
and, just as importantly, on cultural
questions.

That long rethink eventually led
Democrats to reposition themselves
more firmly in the country’s ideolog-
ical center. It ultimately produced
the candidacy and two-term presi-
dency of Bill Clinton, a politician
with a gift for listening and talking
to working-class Americans.

The parallels between then and
now aren’t perfect, and the economic
prescription Clinton brought to his
party would likely fall flat with to-
day’s electorate. Still, a similar call
for a re-evaluation is arising already
among Democrats. “The first thing

you've got to do is what I called real-
ity therapy,” says Al From, a Demo-
cratic Party operative who launched
the Democratic Leadership Council,
the centrist think tank that became
the wellspring of the Clinton philoso-
phy. “Reality therapy is you’ve got to
be honest about what has happened
and why you are losing.”

James Carville, who was Clinton’s
political guru, believes that Demo-
crats need to erase the perception
they have been pulled too far left on
cultural issues, crime and immigra-
tion. “What killed the Demo-
crats..was a sense of disorder,” he
said this week on “Politics War
Room,” a podcast he hosts with jour-
nalist Al Hunt. “And part of the
sense of disorder was the unfortu-
nate events of what I would refer to
as the woke era...the image stuck in
people’s minds that people wanted to
defund the police, that they wanted
to empty the prisons.”

It’s impossible to analyze the
Democrats’ struggles today, and the
potential paths forward, without un-
derstanding how the party has
changed shape in recent years. A
party once closely identified with
trade unionists and rural Americans
has come to be dominated more and
more by college-educated urbanites.
That demographic evolution has ex-
acerbated the loss of contact with
working-class voters, who experience
an economy quite different from the
one felt by the elites.

During the Covid pandemic, for
example, the college-educated by and
large could keep working comfort-
ably from home, while many who
earned a living with their hands had
no such luxury. During the recovery
from Covid, the paths
separated further. To a
large degree, those with
financial advan-
tages were protected
from the effects of the
post-pandemic inflation
and may even have ben-
efited from it. The stock
market in which their
401(k) accounts were
invested rose dramati-
cally. Meantime, infla-
tion was traumatizing
those who lived pay-
check to paycheck.

Similarly, technology
has been a boon for
many college-educated
Americans, opening up

opportunities and making their work
more efficient. For many blue-collar
Americans, technology has simply
been a job killer.

The growing economic gap be-
tween top and bottom has opened up
a hole in the middle of the Demo-
cratic Party. “We have a strange co-
alition: suburban and higher-edu-
cated people and poor minorities,”
says Jim Kessler, executive vice pres-
ident of Third Way, a think tank of
centrist Democrats. “These are not
people who talk to each other much.”

The effect was seen in this year’s
vote. The Associated Press’s Vote-
Cast, a survey of over 120,000 regis-
tered voters, found that Harris won
a majority of voters with incomes
below $25,000 and above $100,000,
while Trump won every income
bracket in between.

There were other indicators of a
fading attachment to the working
class. Trump won 64% of whites
without a college degree, including
68% of men in that category. Among
households with a union member,
Trump essentially tied with Harris,
the nominee of a Democratic Party
that once proudly wore a union label.

Harris fared significantly worse at
the polls than President Joe Biden
did four years ago. Biden, who had
long stood roughly in the ideological
middle of his party, won the Demo-
cratic nomination in 2020 over more
liberal challengers, including Harris.

“But the Biden presidency moved
to the left pretty quickly,” says Kes-
sler. “They got a lot of things accom-
plished, and a lot of centrist things
accomplished too. But ultimately I
think they were listening to interest
groups, not voters. They forgot about

' ‘v

Trump supporters at a rally in Reading, Pa., on Monday
night, ahead of his election victory.

the border until it was too late. They
funded the police but didn’t really
talk about some of the progressive
excesses that were happening in the
cities. They didn’t aggressively ad-
dress inflation, at least in terms of
talking about it.”

To pull the country out of the
Covid slump, Biden pushed for an
economic stimulus package so large
it added to inflation. He also aggres-
sively supported forgiveness of fed-

On economic
and cultural
issues, Clinton
‘knew how to
talk to people
and understand
their emotions
and provide
solutions, says
former aide
Rahm Emanuel.

eral college loans, a position with
great appeal to college-educated
Democrats but one that rankles many
in the working class. “Basically
they’re asking people who don’t go to
college to pay for forgiving the loans
of the people who do,” says From.
The changing demographics of the
Democratic Party has also affected
its approach to cultural issues. Issues
that are important to better-edu-
cated urbanites—police brutality, ra-
cial equality, gay and transgender
rights—have risen in
prominence and prior-
ity. Those issues simply
don’t have the same
resonance for many
parts of the old Demo-
cratic coalition—includ-
ing some Black and La-
tino voters, as this
year’s vote showed.
Immigration is a
similarly divisive issue.
Highly educated voters
tend to view immi-
grants as an asset to
the country, while many
in the working class
view them more as a
threat to the economy
and to public order.

Bill Clinton campaigns in 1992,
center. Clockwise from bottom
left: Vice President Kamala Harris;
protesters in October 2020;
Trump supporters celebrate his
victory on Tuesday night; Ronald
Reagan in 1980.

Vice President Harris sought to
pivot toward the center on some of
these charged issues. discarding her
previous opposition to fracking and
support for decriminalizing border
crossings. But that didn’t stop the
Trump campaign from using cultural
issues against her. Research by
AdImpact, a firm that tracks ad cam-
paigns and spending, found that the
Trump campaign spent $11 million
running and rerunning a single ad
charging that Harris supported using
taxpayer money to pay for sex-
change operations for prisoners.

When the Democrats were faced
with a similar disconnect from work-
ing-class voters in the 1980s, they
went through a long and sometimes
painful reconsideration of their path.
The party’s liberals wanted to turn
further leftward, defending govern-
ment activism in defiance of Rea-
gan’s conservative revolution.

But others, led by the Democratic
Leadership Council, thought the path
to revival should be paved in the po-
litical center. Bill Clinton later wrote
that the DLC’s creation was “a turn-
ing point in the Democratic Party.”
Clinton became the champion of eco-
nomic policies that thrilled moder-
ates but that liberals derided as Rea-
gan lite: free trade, a balanced budget
and economic globalization. In to-
day’s populist environment, few in ei-
ther party would follow this path, but
in the 1990s it helped to produce a
long economic expansion and actual
federal budget surpluses (briefly).

At the same time, Clinton coun-
tered the idea that the Democratic
Party had veered too far left on so-
cial issues. To rebut the idea that
Democrats were weak on law and or-
der, he pushed through a bill called
“Cops on the Beat” that put 10,000
additional police officers on Amer-
ica’s streets. To show that Democrats
didn’t want an ever-expanding wel-
fare state, he embraced a welfare-re-
form bill that tied benefits more
closely to work. He backed immigra-
tion-reform legislation that cracked
down on illegal border crossings.

“On every one of those things...he
knew how to talk to people and un-
derstand their emotions and provide
solutions,” says Rahm Emanuel, an ¢
aide in the Clinton White House who =
went on to serve as mayor of Chi- &
cago and is now America’s ambassa-
dor to Japan.
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moves to directly challenge his £
party’s left on cultural issues. During z
the 1992 campaign, while speaking &
to a predominantly Black audience &
at Jesse Jackson’s Rainbow Coali- £
tion, he criticized a Black hip-hop z
artist for comments hostile toward E

:
5
5
=
o
=
5
g
g
s
8

his “Sister Souljah moment.”

But it wasn’t only his policy posi-
tions that enabled Clinton to connect &
with voters across the racial and ed- ;
ucational spectrum. His folksy man- %
ner, Southern drawl and fondness for £
McDonald’s runs gave him visceral S
appeal to what was known then as 5
the “Bubba vote”—the white, blue-
collar men among whom Trump
does so well today. Having grown up 3
among working-class Blacks in Ar- =
kansas, he had a strong personal g
connection with Black voters. In
1998, the Nobel Prize-winning novel-
ist Toni Morrison referred to Clin-
ton, half-jokingly, as “the first Black
president.”

It would be hard for a Democratic
leader to replicate the Clinton for-
mula today. The country is more po-
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center certainly would be resisted by &
the party’s progressive wing, which =
is more assertive and potent than it =
was in the 1990s. Still, after the gut 3
punch of this election, simply main- &
taining the status quo doesn’t seem
to be an option for the Democrats.
Democratic pollster Celinda Lake
calls for the emergence of a kind of £
“liberal populism,” and her plea for 2
her party is simple: “Have an eco-
nomic plan and message that works
for blue-collar people.”

Carville suggests reviving a party
tradition by holding a midterm mini-
convention in two years. “Give people
something to do,” he says. “Give peo-
ple something to organize around.
Because right now, the entire party—
and when I say the entire party, I g
mean not just the leadership but the =
rank and file—is dazed, confused.”
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Gerald F. Seib was the Journal’s
executive Washington editor and
Capital Journal columnist, and now
serves as a visiting fellow at the
Robert J. Dole Institute of Politics.
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Want to Live a Long and kulfilling Life?
Change How You Think About Getting Old

Research consistently shows our attitudes and beliefs influence our health and longevity.

By DEBRA WHITMAN

early every Friday
morning for the last
three years, I've exer-
cised side-by-side with
Perry Chapman. At 70,
Perry is over 15 years older than me,
but she puts me to shame. Perhaps
this shouldn’t be surprising given
that she takes several Pilates classes
a week and has just started weight-
lifting with a personal trainer.

Perry began her “so-called retire-
ment” at 67, after 30 years as an art-
history professor at the University of
Delaware. She has since become the
editor of a top journal in her field,
delivered conference papers abroad
and recently spent a year as a visit-
ing professor at the National Gallery
of Art. She’s also taking a three-year
course in oil painting, eager to get a
glimpse of her life’s passion from the
artist’s side.

Not long ago I asked Perry how
she felt about aging. “Well, I don’t
have the option, so I'm trying to do
it well,” she answered with a laugh.
Despite some aches and pains, she
considers herself “incredibly lucky.”
Aging has freed her from trying to
meet certain expectations, she ex-
plained. It has also deepened her
friendships—which she says might
be the best part of all.

My work has put me in touch with
many older Americans like Perry,
whose lives are rich with purpose
and pleasure. They defy the assump-
tions held by too many people—

young and old—that aging is only
about illness and decline. It is a
view that is doing far more harm
than most of us realize.

Data is mounting, much of it
from research by Yale epidemiolo-
gist Becca Levy, about the impact
our attitudes and beliefs have on
our health and longevity. Levy’s in-
terest in the connection began in
the 1990s, when she traveled to
Japan to try to understand why the
Japanese had the longest lifespan in
the world. She was familiar with ex-
planations that attributed this lon-
gevity to diet—Japanese people con-
sume less meat, dairy products,
sugar and potatoes than other
wealthy countries. But what stood
out to her was how the culture re-
spected and celebrated older people.

“It struck me as very different to
what I had observed in the U.S.,”
she told me. “So I began to wonder
if these positive age beliefs could
contribute to the longer lifespan in
Japan.”

Levy began examining data from
the Ohio Longitudinal Study of Ag-
ing and Retirement, a survey con-
ducted from 1975 to 1995 that in-
cluded views on aging. Comparing
early attitudes with death records,
Levy found a striking correlation:
People who had reported positive
age beliefs early on lived, on aver-
age, 7.5 years longer than those who
had more negative beliefs. The ad-
vantage held even after controlling
for age, gender, socioeconomic sta-
tus, loneliness and health.

In a 2016 analysis of decades of
neurological data from the Baltimore
Longitudinal Study of Aging, Levy
saw that healthy, dementia-free peo-
ple who held more negative stereo-
types about aging in their youth
went on to accumulate significantly
more tangles and plaques and lost

Young people
who associated
aging with decline
were more likely
to experience a
cardiovascular
event, such as
a heart attack
or stroke, decades
later.

three times as much brain volume—
all factors linked to Alzheimer’s. In
another analysis of data spanning
1968 to 2007, Levy found that young
people who associated aging with de-
cline were more likely to experience
a cardiovascular event, such as a
heart attack or stroke, decades later.

Levy suggests the relationship be-
tween stereotypes and health can be
explained by a number of factors, in-
cluding stress. That is, negative ste-
reotypes about aging can compound
the stress people feel about getting
older, which can affect our auto-

Perry Chapman plays
with her daughter’s
dog and cat at home
in Rockville, Md.,

on Sept. 27.

nomic nervous system, which regu-
lates our heart rate, blood pressure,
digestion and respiration.

For example, in a 2000 study of
older adults who had been sublimi-
nally primed to associate aging with
decline, Levy found that subjects
who had read a stream of words in-
cluding “senile,” “incompetent” and
“dependent” immediately experi-
enced a higher heart rate and blood
pressure than participants who first
read more upbeat words, including
“learned,” “sage” and “wise.” In
2014, Levy found the reverse to be
true, too: Participants who were sub-
liminally primed with a list of posi-
tive age-stereotype words weekly for
four weeks demonstrated more
strength and better balance than
those in the control group for the
next three weeks.

Other studies have confirmed
these findings. A global review of 422
papers from 45 countries measuring
the relationship between ageism and
health, published in the journal PLoS
ONE in 2020, found that negative bi-
ases against aging were associated
with worse health among older peo-
ple in 95.5% of the studies.

What explains this link? Beyond
the physiological effects of stress,
there is some evidence that our ex-
pectations about growing older be-
come self-fulfilling because they af-
fect how we behave. For example,
while a positive attitude about aging
doesn’t take the place of exercise and
eating well, a belief that we can live
long and healthy lives often encour-

When the Brain
Cells in the Petri
Dish Stare Back

Scientists By JoNATHAN BIRCH
have THE PROTO-EYES are what re-
created ally disturbed me.
brain For the past decade, medical
, L researchers have been grow-
organoids ing living, miniature replicas of
that may parts of the human brain from
. stem cells. Such brain “or-
be showmg ganoids,” as they’re called, have
SIgns of always raised ethical questions.
sentience. But when I learned that some of
them had spontaneously devel-
Should oped optic vesicles—that is, pre-
that give cursors to eyes—I realized that
the closer these experiments get
researchers to a real brain, the closer we get
pause? to creating sentient beings.

The first organoid of any kind,
mimicking part of an intestine,
was grown 15 years ago in a
Dutch lab. Some of today’s
brain organoids look like little
blobs on a petri dish, designed to
mimic specific brain regions. Oth-
ers are spread out thinly across

electrode arrays that provide an
interface with a computer, giving
the system the capacity to control
avatars in a very simple virtual
world.

The goal of these efforts is to
recreate learning, memory and
other cognitive functions—intelli-
gence in a dish.

Two years ago, researchers in
Melbourne gave one of these sys-
tems—called Dishbrain—control
over the paddle in the videogame
Pong. And it learned: Twenty
minutes of gameplay produced a
measurable improvement in its
performance. Now, there are “bio-
processors” that link together up
to 16 of these tiny brain-like sys-
tems, treating them like living
versions of digital chips.

These breakthroughs could
revolutionize the way we model
human neurological conditions,
allowing researchers to study fe-
tal alcohol syndrome, Alzhei-
mer’s or the Zika virus using hu-
man brain tissue rather than the
brains of rodents or other ani-
mals, which can be weak proxies.

But these biological imitators
of brains, like their Al counter-
parts, also raise the question of
where consciousness begins and

whether we’ll know when we
have crossed that line. Unlike AL
this debate is about potentially
sentient life. In attempts to cure
neurological conditions, we might
unintentionally create disembod-
ied minds enduring those same
conditions. How can we be sure
we’re not doing that?

Our understanding of the brain
mechanisms involved in these ex-
periments is not nearly mature
enough to allow any secure an-
swer. And history offers us some
warnings.

Until the 1980s, surgeons rou-
tinely operated on newborn ba-
bies without anesthesia, assuming
they felt no pain, until this was
shown to be causing massive

stress responses, doing lasting
damage. For years, patients who
were outwardly unresponsive af-
ter brain injuries were written off
as “vegetative” and regarded as
incapable of pain, though it’s now
clear that some do have continu-
ing awareness. Easy certainty
about the absence of sentience is
common—and dangerous.

Some researchers are trying to
figure out how to identify signs of
consciousness in neural or-
ganoids. In one study at UC San
Diego of organoids allowed to de-
velop for 10 months, researchers
charted the gradual emergence of
complex brain waves that some-
what resembled those found in
preterm infants. But we need

ages people to invest in their future
selves by taking more walks and eat-
ing more greens.

On the flip side, when we view
health problems as inevitable, we’re
more likely to see healthy behaviors
as futile. Why take that Zumba class
if you don’t believe it will make a
real difference? This dynamic is seen
in mental health, too: When older
people believe that unhappiness
comes with age, they are less likely
to seek treatment for depression.

A positive view of aging needn’t
be instinctive. It can be learned, even
in our later years. The first step is
becoming aware of our negative as-
sumptions. Do a quick self-test:
Write down the first five words that
come to mind when you think of an
older person. If your list becomes
mired in the words researchers use
to plant subliminal ageist beliefs—
such as confused, decline, decrepit
and dementia—it means you’ve in-
ternalized unhelpful ideas about get-
ting older. It is both possible and
valuable to broaden your vocabulary
to include more constructive words,
including accomplished, enlightened
and mentor.

It is never too soon to begin dis-
mantling these negative preconcep-
tions. I started early with my own
children, correcting them when they
made an ageist comment. Now they
are in their 20s, and when I asked
them recently to write down the five
words they associate with older peo-
ple, their responses included experi-
ence, storyteller, comforting, hetero-
geneous and nostalgia. I smiled when
they texted me their answers, be-
cause they bode well for the long and
healthy lives I hope they’ll have.

It can also be helpful to actually
spend more time with older adults.
Our age-segregated culture makes it
easy to dismiss older people as irrel-
evant or out of touch. By nurturing
friendships that cut across genera-
tions and listening to stories accu-
mulated over decades, it’s possible to
forge new ideas and expectations for
your own future.

Consider also making a list of
older people you admire and why. I
might put Jane Goodall, who at 90
has been fighting for wild chimpan-
zees and the environment for most
of her life. I would also add my
weekly exercise partner, Perry.

Perry’s stories about her latest ad-
ventures in painting and teaching
have been a great distraction from
the quiet burn of Pilates. They also
demonstrate how to age with humor,
curiosity and grace. By presuming
her life should still have meaning,
Perry makes sure that it does. It’s a
lesson I plan to take with me into the
next decades. My health might just
depend on it.

Debra Whitman is executive vice
president and chief public policy
officer of AARP and the author of
“The Second Fifty: Answers to the
7 Big Questions of Midlife and Be-
yond,” published by W.W. Norton.

more data and more guidance on
what to look for.

As someone who has been in
the room for these discussions, I
have my own ideas. One signal
would be the emergence of regu-
lar sleep-wake cycles in an or-
ganoid’s pattern of electrical ac-
tivity. An “awake” phase might
involve sensations. Things could
change fast, so ongoing monitor-
ing is crucial.

If we detect signs of sentience,
should we ban the creation of
those organoids? Ethical review
boards could weigh the risks
against the benefits, considering
the interests of all potentially
sentient beings. To get the bal-
ance right, we should bring the
public into the discussion.

If we don’t start discussing
these issues more widely today,
we may only start considering
where the line should be drawn
long after it has been crossed.

Jonathan Birch, a professor at the
London School of Economics and
Political Science, is the author of
“The Edge of Sentience: Risk and
Precaution in Humans, Other Ani-
mals, and AI” (Oxford University
Press, Nov. 15).

SHURAN HUANG FOR WSJ
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By JENNY ANDERSON

oon after her son started

middle school, Kay Nash,

head of talent at a Wash-

ington, D.C., law firm,

started worrying about
his organizational skills and study
habits. He’d been diagnosed with
ADHD and anxiety in third grade. A
combination of medication and
school support had helped him navi-
gate elementary school, but he still
struggled. Suddenly, she saw more
work in more subjects, more proj-
ects and more homework coming
down the pike.

“I didn’t want to be microman-
aging schoolwork, yelling about
deadlines and yelling about how
important it is to get good grades,”
Nash recalls. “I wanted a positive
and encouraging relationship with
my child.”

She wanted to find someone to
help him get organized and, more
important, to teach him the life
skills needed to organize himself for
the future. Nash found what she
was looking for in the growing new
field of executive function, or
EF, coaches.

Executive function skills fall un-
der three big headings: working, or
short-term, memory; inhibitory con-
trol, which involves putting urges
and impulses on hold; and cognitive
flexibility, the ability to plan, rea-
son, solve problems and manage
multiple tasks. In practical terms, EF
coaches might show students how
to break down assignments and
projects into bite-sized pieces and
estimate the time each will take; es-
tablish a daily schedule, with time
for study, exercise, socializing and
sleep; and develop a plan to avoid
getting distracted by technology and
social media.

Psychologists in schools and pri-
vate practice report seeing a flood
of requests from parents for exec-
utive function help for their
kids, and experienced EF coaches
are struggling to meet demand.

Five years ago, says Brandon
Slade, founder of the Denver-area
coaching firm Untapped Learning,
demand was predominantly for stu-
dents with learning differences. To-
day it is coming from all sides: neu-
rotypical students across the
country, universities, school dis-
tricts and businesses. “So many stu-
dents....are struggling today with
problem-solving and basic execu-
tive function tasks like managing
procrastination,” he said.

The rise in demand for stu-
dent EF coaches coincides with a
rise in ADHD diagnoses and mental
health problems in young people.
Technology is fragmenting kids’ at-
tention, and student life has become
far more demanding. Juggling
school, sports, extracurriculars, vol-
unteering and college admissions
requires careful time management.

“The number of choices available
to a young person has increased so
substantially,” says Grant Leibers-
berger, founder and principal of Bos-
ton-based Focus Collegiate, which

offers EF coaching to kids with
g learning differences who are going
< to traditional colleges. “Their brains
g aren’t wired for all these choices so
£ early on.”

The New Must-Have for
Overwhelmed Kids: An

Executive Function Coach

As students struggle with paying attention and managing stress,
demand is soaring for a new—and often pricy—kind of support.

Developing  executive  func-
tion skills has long been key to sup-
porting kids with ADHD, Autism
Spectrum Disorder or other learning
differences. But what was once a
specialty is becoming more main-
stream. In 2023, the International
Classification of Disease (ICD-10), the
system physicians use to code and
classify diagnoses and procedures for
insurance claims, added frontal lobe
and executive function deficit to its
list of medical issues.

Lauren Eckert, founder of Life
Solved Coaching, an EF coaching
business started in 2013, said her
clients used to be 95% kids with
ADHD. Now it’s mostly children with
multiple diaghoses—ADHD and anx-

iety and depression, for example—
who struggle with day-to-day or-
ganization and task-setting. Some
just need help managing stress,
transitions or messy life events.

Daniella Passno, the assistant
head of school at The Browning
School, an all-boys K-12 school in
New York City, says she’s seen a
dramatic drop in executive func-
tion skills. “These skills are being
lost,” she said. “We need to directly
teach them.”

In recent years, when Passno
would observe classes, she would
watch kids using laptops switch be-
tween Spotify and email and social
media and class tasks. “It was stag-
gering,” she said. Students are bom-

barded by distractions all day: Ac-
cording to a 2023 report from
Common Sense Media, on a typical
day, over half of students aged 11 to
17 received 237 or more phone noti-
fications.

In the last four years, Passno and
her team have built an EF curricu-
Ium. In most cases in middle school,
students at Browning no longer take
notes on a computer, only in their
notebooks, and use color-coded
planners to help them stay orga-
nized. All Browning teachers are
trained to teach the Cornell Notes
method, which shows kids how to
focus on recording key ideas and
creating bullet points to explain
them. The system encourages stu-

dents to summarize their thoughts
and takeaways at the end of a class.

Leibersberger sees an evolution in
the diagnostic language for these is-
sues. Kids who used to be described
as having “behavior” issues or
maybe ADHD are now said to have
EF challenges. “Executive func-
tion coaching is a response to help a
young person without the young
person being stigmatized,” he says.

Some psychologists say the prob-
lem isn’t so much kids’ execu-
tive function skills as adults’ expec-
tations. “We tend to overestimate—
and kids do too—how much kids can
plan multiple-steps projects or plan

Prices range

from $125 to
$225 an hour,

and coaching
is rarely covered
by insurance.

for the future,” says Phyllis Fagell, a
therapist and school counselor in
Bethesda, Md., and the author of
“Middle School Superpowers.” “No
one is born with” executive func-
tion skills, she says. “They are skills
kids need to acquire along the way.”

“We’ve taken away the in vivo
ways that we learn executive func-
tioning skills the best, like having
part-time jobs, helping around the
house, having to walk yourself to
school every day or babysit,” says
Ellen Braaten, associate professor
of psychology at Harvard Medical
School.

A related culprit, psychologists
say, is overscheduling. Kids have no
time to practice making decisions
about how to spend their time. Un-
able to make decisions, kids and
parents both feel stress—and look
for help. “Everyone’s nerves are a
little more frayed,” says Fagell.

Only a small percentage of par-
ents can afford the steep price tag
for executive skills coaching. Prices
range from $125 to $225 an hour,
and coaching is rarely covered by
insurance, so most payments are
out of pocket. That makes it an-
other driver of inequality, on top of
high-price tutors and college admis-
sions consultants.

EF coaching is increasingly in de-
mand in the workplace too. Kay Nash
says she feels guilty at times for out-
sourcing support for her son’s needs,
but in her job as head of talent at a
law firm, she even sees successful
young people struggling with these
skills—and asking for help.

“I have really highly intellectual,
talented people who just need the
fine-tuning on some of these skills
in order to optimize their own ca-
reers,” she said. “That helped me
have empathy for my son and also a
willingness to engage coaching sup-
port outside of the traditional mid-
dle or high school box.”

Jenny Anderson’s new book, “The
Disengaged Teen: Helping Kids
Learn Better, Feel Better and Live
Better,” co-authored with Rebecca
Winthrop, will be published by
Crown in January.

EXHIBIT

THE ARCHITECT WILLEM JAN NEUTELINGS, whose
firm designed Antwerp’s largest museum, is a major
collector of 20th-century globes. In his new book
“Around the World in 200 Globes” (Luster), he spot-
lights some of the most significant and interesting,
showing that a globe is more than a map on a ball. It’s
a mirror of its time—a celebration of scientific progress,
an arena for political battle and
an object of fashion.

Neutelings’s collection in-
cludes globes that light up, tell
time, tune in radio broadcasts
and hide valuables. One is dec-
orated with biblical command-
ments, while another opens to
reveal a brandy bottle and
glasses. In addition to national
borders, there are globes that
highlight zeppelin and airline
routes and the paths of camel-
riding traders in the Sahara. A
globe can show what’s under
the Earth’s surface—one model
has outer layers that can be re-
moved to show the planet’s
core—or far above it: In the
1960s, the space race sparked
a rivalry to make lunar globes.

Globes made it into pop culture, too. In a publicity
photo for the 1952 movie “Were Not Married!” Marilyn
Monroe sits on a globe. Charlie Chaplin dances with
one in the “The Great Dictator” (1940), spoofing Hitler’s
plans for world conquest. But by the end of the 20th
century, the party was over. Now that digital maps can
include far more data, Neutelings writes, globes have
been reduced to a “soft glowing decoration for chil-
dren’s bedrooms.” —Peter Saenger

Around the World

Left: a German-
made globe uses
magnets to
levitate. Above:
An illuminated
globe from lItaly.

ANNE DEKNOCK (2)
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RICHARD CASH | 1941-2024

A Doctor Whose Simple
Treatment Prevented Millions

Of Cholera Deaths

A rudimentary formula to avoid dehydration could be used at home by

people living far from hospitals and was adopted as ‘folk wisdom.

By JoN MOOALLEM

alf a liter of water, plus a pinch of salt

and a fistful of sugar. As scientific in-

sights go, it can’t compare to the in-

tricate equations developed to split

the atom or map the planets’ paths.
But its simplicity was crucial to its monumental im-
pact.

That basic formula—the cornerstone of Oral Re-
hydration Therapy, or ORT—has proved extraordi-
nary in staving off and reversing the devastating
consequences of dehydration caused by cholera and
other diarrheal diseases, saving tens of millions of
lives since its development nearly six decades ago.
In 1978, an editorial in the medical journal the Lan-
cet called ORT “potentially the most important
medical advance of the century.”

Richard A. Cash developed the treatment with
fellow doctor David Nalin when both were young
public-health researchers battling cholera in East
Pakistan (what is now Bangladesh). In a 2021 lec-
ture, Cash likened it to watering a dried-out house
plant after returning from a long vacation. “This is

the basic principle,” he explained, showing photos of
an enfeebled woman with sunken eyes and shriveling
skin who, 12 hours later, would appear revitalized.

Cash, who died of brain cancer on Oct. 22 at the
age of 83 at his home in Cambridge, Mass., always
stressed that the treatment’s exquisite simplicity was
key to its success, empowering households in the de-
veloping world to save their own family members.

That selling point concealed, however, the meticu-
lous scientific work that went into ORT’s develop-
ment. Interviewed on a podcast for the Harvard T.H.
Chan School of Public Health, where Cash began
teaching in 1977, he explained, “To simplify some-
thing is not as easy as complicating it.”

Born in Milwaukee on June 9, 1941, to a physician
father, Irving, and a mother, Isabel, who had taught
deaf children, Cash graduated from New York Uni-
versity School of Medicine in 1966 and then joined
the U.S. Public Health Service. A pacifist who didn’t
want to be drafted for the Vietnam War, he was sent
the next year to East Pakistan. According to his wife
of 23 years, Stella Dupuis, he had traveled abroad
only once before, to England.

Cholera was ripping through East Pakistan’s vil-

JOHN KINSEL SR. | 1917-2024

A Navajo Code Talker for
The U.S. in World War 11

By CHRis KORNELIS

The code, which

Born in 1917 in Cove, Ariz.,

used his native
language, was
a critical way to
communicate

machine to decipher a message from Indian boarding school as-
qu i(k|y duri ng their regiment headquarters. Frustrated, signed him the name John
the war they turned to a Marine who had been Williams; his last name be-

ONE NIGHT IN 1943, a group of U.S.
Marines fighting Japanese forces on
Bougainville Island in the South Pacific
struggled for hours with a decoding

trained to use a secret code based on
the Navajo language and asked him to
have the message sent his way.

He reached out to his counterpart at
HQ, a Navaho named John Kinsel Sr. It
took them less than three minutes to

Kinsel grew up in nearby Lu-
kachukai, on the Navajo Indian
Reservation (now known as
Navajo Nation). His father died
when he was young. A federal

came Kinsel when his mother
remarried.

A few years after high
school, Kinsel and a friend no-
ticed two Marines walking
down the road. Kinsel liked

‘A solution
that can’t
be applied
is really

no solution
at all’

lages, and the only established treatment was intra-
venous fluid, because eating and drinking only
seemed to make things worse. IV fluid was scarce
and difficult to administer, and much of the popula-
tion lived hours from the closest hospital. Traveling
by riverboat or on foot, people were withering from
dehydration en route.

While treating patients around the clock in shifts,
Cash and Nalin determined that water combined
with glucose and electrolytes (sugar and salt), in a
particular proportion, could be absorbed by the gut
and rapidly rehydrate a patient—if it was consumed
in exactly the right volume to replace the fluid the
patient was excreting.

Their results, published in the Lancet in 1968,
were spectacular—and were reinforced in 1971 by
Indian doctor Dilip Mahalanabis, who deployed ORT
at refugee camps during Bangladesh’s war of inde-
pendence.

Gradually, the innovation became a global stan-
dard. So-called Oral Rehydration Salts are also now
produced in ready-made packets by the World
Health Organization and private companies.

Marking the 50th anniversary of ORT’s genesis in
the Lancet, Nalin and Cash noted: “The 4.6 million
annual deaths from diarrhea in children younger
than five years estimated in 1980 has fallen to un-
der 500,000 in 2018, despite a 70% increase in the
world’s population.”

In 2007, the World Health Organization credited
ORT with saving more than 50 million children’s
lives in the preceding 25 years.

Cash continued to travel widely in South Asia
while teaching at Harvard and returned to Bangla-
desh annually for virtually the rest of his life.

In the 1980s, he was instrumental in an effort by
BRAC, a Bangladeshi NGO, to train 12 million moth-
ers to prepare the solution and administer ORT. Ed-
ucators traveled between villages, teaching what
Cash called the “pinch-and-scoop method”—adding
a three-finger pinch of salt and a one-handed scoop
of sugar to 500 milliliters of water. At each home,
BRAC educators scratched a line inside one of the
family’s pitchers or pots so the correct amount of
water could be measured.

From there, the knowledge proliferated; many of
those women’s children are now parents themselves.
During a discussion at the Council on Foreign Rela-

7 \ \
Kl N\ . NZTH
A Bangladeshi mother gives rehydration therapy to
her son, in a photo used by Cash in presentations.

tions, Cash described the initiative as effectively
transforming science into “folk wisdom,” installing
ORT in Bangladeshi culture as firmly as our Ameri-
can reflex for treating colds with chicken soup.

Cash saw this ethos of simplicity and accessibility
as instructive for a western medical system that’s
infatuated with high-tech solutions, dismissive of
low-tech ones and fixated on profits—and where,
consequently, an overnight stay in the hospital for
dehydration can result in a four-figure bill. “A solu-
tion that can’t be applied,” he told Harvard Maga-
zine, “is really no solution at all.”

Dupuis said that her husband, who is also sur-
vived by two sisters and two stepsons, was hum-
ble—at dinner parties, it fell to her to brag about
the impact of his work. And yet, he couldn’t help re-
flecting on what his partner, Nalin, understatedly
described as “a bit of an irony.”

“We ended up in East Pakistan to avoid killing
[people],” Nalin said, “and our work ended up sav-
ing more lives than were lost in the Vietnam War.”

ROM TOP: STELLA DUPUIS; RICHARD CASH
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Kinsel in the ceremonial uniform of the
former code talkers in 2009.

spent eight months training in New
Zealand. In 1944, he was with the 3rd
Marine Division when they landed on
Bougainville Island, Guam and Iwo
Jima. The scenes were horrifying.

In Guam, he told interviewers, he
walked across the bodies of dead Japa-
nese soldiers and found locals with
their heads cut off. At Iwo Jima, he and
fellow Marines had to run in the open
across an airfield while facing heavy
fire. Later, he was set up in a cave when
an explosion landed a boulder on his
leg, breaking it.

After he was discharged on Jan. 1,
1946, the war followed Kinsel home.
“When I used to hear something blow, I
hit the deck,” he told author Laura Tohe
for her book, “Code Talker Stories.”

Kinsel, who practiced both Catholi-
cism and the Navajo religion, credited
the Navajo’s Enemy Way ceremony—a
multiday religious ceremony conducted
by a medicine man, used to heal things
like symptoms of PTSD—with helping
him move forward.

More stories at
WSJ.com/obituaries

send and decode the message, which
gave instructions for troop movements
in the morning.

Kinsel, who died Oct. 19 at the age of
107, was one of the last surviving Navajo
Code Talkers—a group of Marines who
developed and deployed a code that be-
came a critical form of lightning-fast
encrypted communication in World War
II. The code, which didn’t rely on decod-
ing machines, was never broken during
the war.

their uniforms. He enlisted to fight in
September 1942, six years before Native
Americans in his state gained the right
to vote.

After basic training, Kinsel reported
to Camp Elliott in San Diego, where he
was approached by a white man who
asked him and a companion, in Navajo:
“What are you guys doing out here?”
The man’s name was Philip Johnston, a
son of missionaries who was raised on
the Navajo reservation. Johnston had

suggested to the Marines that they
build a code around the Navajo lan-
guage. Native Navajo speakers created
the code by applying their language in a
variety of ways, including using word
substitution.

Kinsel told the Arizona Republic, for
example, that he came up with the word
they used for tank. Because tanks move
slowly, they used the Navajo word for
turtle: chay-da-gahi.

Kinsel was deployed in 1943 and

“That’s how I came back a human be-
ing, not a killer anymore,” he said.

The existence of the Code Talkers
program was classified until 1968, but
after that, Kinsel and others began to
gather and tell their stories. Kinsel
hadn’t appreciated the gravity of what
he’d done until years later.

“I don’t want praise,” he said in the
“Code Talker Stories” book. “They just
told me to do this.”

DEBORAH O'GRADY
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rogressive Paragon

Reconciling Woodrow Wilson’s politics with his racist and misogynist views

Woodrow Wilson

By Christopher Cox

Simon & Schuster, 640 pages,
$34.99

By BARTON SwWAIM

OODROW Wilson’s
reputation has
taken a beating
lately. In 2020
Princeton Univer-
sity, of which he had once been presi-
dent, removed his name from its school
of public affairs, citing his “racist think-
ing and policies.” His administration’s
wildly unconstitutional crackdown on
press freedoms during World War I is
generally known and regretted, and
some recent biographies have acknowl-
edged Wilson’s racism and misogyny.
They do so, though, “without treating
them as central to his presidency,” as
Christopher Cox notes in “Woodrow
Wilson: The Light Withdrawn.”

The Wilson depicted by Mr. Cox
didn’t simply hold conventional views
on race and sex that later generations
would find offensive. He was deeply
committed to the doctrine of white
racial superiority and had unyielding
contempt for the intellectual abilities of
women. He was also, according to this

He refused to intervene
as suffragists were
harassed and beaten—
so offended was he by
their open criticism.

assiduously researched biography,
inveterately dishonest, hopelessly pre-
tentious, cruel to the women he pro-
fessed to love, heartless in the face of
human suffering, humorless except
when doing bad imitations of Southern
blacks, indifferent to constitutional con-
straints, and utterly third-rate as a
thinker and scholar. His chief merits, in
Mr. Cox’s account, were an ability to
say just enough to assure interlocutors
of his good intentions without commit-
ting himself to any course of action,
and an ability to look and sound—as we
would say—presidential.

Wilson’s father was a Presbyterian
minister who pastored churches in
Staunton, Va., Augusta, Ga., Columbia,
S.C., and Wilmington, N.C. What the
son mainly adopted as an adult was
not his father’s religious faith—he
retained only a flaccid, doctrine-free
version of Christianity—but a senti-
mental regard for the Confederacy.
Tommy, as he was known until his
mid-20s, seems to have inherited the
worst propensities of 19th-century
upper-class Southern culture: personal
haughtiness toward supposed social
inferiors and the feeling (curiously
rather un-Protestant) that arduous
labor signaled low status and defective
taste. Throughout his narrative Mr. Cox
documents Wilson’s tendency to avoid

UNIVERSAL IMAGES GROUP/GETTY IMAGES

toil and his penchant for taking long
vacations. The 28th president’s devo-
tion to golf, we learn, persisted even
during the worst weeks of war. “Wil-
son rarely failed to make his appointed
rounds,” writes Mr. Cox; “by the end of
his presidency, he had played over
1,200 rounds of golf—a record no pres-
ident will likely ever approach.”
Wilson took a dim view of the Decla-
ration of Independence and Constitu-
tion. Throughout his life he preferred
Britain’s parliamentary system, in
which the party in power does what it
wants with few restraints, to America’s
system of checks and balances. In 1911,
as the governor of New Jersey, Wilson
delivered a speech in which he asserted
that the opening phrases of the Decla-
ration—that “all men are created equal”

Fooling
Hitler’s
(Generals

The Illusionist
By Robert Hutton
Pegasus, 384 pages, $32

The Army That Never Was
By Taylor Downing
Pegasus, 320 pages, $29.95

By NicHOLAS REYNOLDS

REAT BRITAIN could

have lost the war on

Oct. 17, 1941. On that

day, Spanish police in

Madrid arrested a Brit-
ish man for dressing as a woman out
for a night on the town. The Spaniards
took two full-length pictures of the
culprit: one in a fashionable flowered
dress that fitted him surprisingly well,
his hair done up in a turban; the other
in a drab business suit.

What the authorities did not know
was that the cross-dresser was Lt. Col.
Dudley W. Clarke of the Royal Artillery.
Clarke was not only a British officer, he
was the personal intelligence officer
(special duties) to the commander-in-

chief, Middle East, privy to the inner-
most secrets of the empire. As Robert
Hutton tells us in “The Illusionist: The
True Story of the Man Who Fooled Hit-
ler,” “few people, if anyone, outside
Britain knew as much.” If Clarke let a
secret or two slip, the Spaniards would
have passed them on to their de facto
German allies. And if Clarke had
remained in jail in Madrid, or if the
British had decided he was too unsta-
ble for his sensitive work, Britain
would have lost the services of the
officer who almost singlehandedly
invented the deception schemes that,
early on, helped stave off defeat and, in
1944, helped ensure eventual victory.

Historians have long known about
Clarke and his contributions. The
frontispiece to Thaddeus Holt’s “The
Deceivers” (2004) features a portrait
of the great deceiver—but he is only
part of Holt’s story. Other authors,
like Nicholas Rankin in “A Genius for
Deception” (2009) and Ben Macintyre
in “Rogue Heroes” (2016), took note
of Clarke, but again the focus was not
on him. If Holt introduced us to the
man, Messrs. Rankin and Macintyre
piqued our interest. Now Mr. Hutton,
a journalist and the author of “Agent
Jack: The True Story of MI5’s Secret
Nazi Hunter” (2018), has given us a
full and satisfying biography of a man
who exemplified irregular warfare,
British style.

The country that produced few top-
flight field commanders and suffered

-

and “endowed by their Creator with
certain unalienable Rights”—were mere
rhetorical flourishes, not to be taken
seriously. “If you want to understand
the real Declaration of Independence,”
he said, relying on a canard once used
by proponents of slavery, “do not
repeat the preface.”

Mr. Cox, a former Republican con-
gressman from California and former
chairman of the Securities and Exchange
Commission, devotes much of his
account to Wilson’s long, duplicitous
campaign to thwart women’s suffrage.
Time and again suffrage campaigners
asked President Wilson if he would sup-
port their cause. Each time he led them
to believe that he would but explained
why the time wasn’t right. Often he
claimed to believe suffrage exclusively a
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PROBLEMATIC ‘If you want to understand the real Declaration of Independence,” Wilson once said, ‘do not repeat the preface’

matter for the states—a bit rich coming
from a champion, as Wilson was, of cen-
tral planning and executive power.

The chapters chronicling the Silent
Sentinels are difficult to read without
sadness. These women quietly held suf-
fragist banners near the White House;
they were repeatedly harassed and
beaten while nearby police stopped any-
one from protecting them. Eventually
they were jailed, held in foul conditions
and subjected to psychological torture
on the preposterous charge that they
had blocked a sidewalk on Pennsylvania
Avenue. Wilson knew of their plight and
refused to say or do anything about it,
so offended was he by open criticism.

Equally appalling is Wilson’s segre-
gation of the federal workforce. At the
president’s April 1913 cabinet meeting,

ln‘— ’ S

AUX FIGHTERS British army decoys in North Africa in 1942,

stunning defeats in World War II also
nourished men like Clarke, who more
than offset those debits over time. M.
Hutton’s fine sense for biography

Stationed in Cairo,
Dudley Clarke devised
false military operations
to trick the Axis powers.

comes through as he recounts Clarke’s
life. Born in South Africa in 1899,
Clarke set his heart on a military
career at an early age. He was in
training during World War I but did
not get to the front because he was

too young, which caused him some
distress: “In 1918, standing at the edge
of a desert airfield, he realized that
the fighting was going to end before
he had a chance to join in, and wept.”
Not having been in action in World
War I apparently reinforced his deter-
mination to stay in the army after the
war, serving in the Middle East and
making connections with senior offi-
cers. Notable among them was Archi-
bald Wavell, a commander with an
appreciation for the unorthodox who
saw in Clarke “a fellow creative
thinker.” In 1940 Clarke found himself
on Wavell’s staff in Egypt, tasked with
developing a deception plan—one that
would amount to more than simply
persuading “the enemy to believe a
series of false facts.”

Postmaster General Albert Burleson
suggested that the time had come to
introduce segregation “in all Depart-
ments of the Government.” This, Burle-
son said, would be “best for the negro.”
The president agreed, and soon rest-
rooms and dining halls throughout
Washington were labeled “white” and
“colored”; black officials at Treasury
and elsewhere—appointed by Wilson’s
Republican predecessor, William How-
ard Taft—found themselves demoted or
their positions eliminated. Black
employees had their offices moved to
basements and other places out of
sight. “Working in poorly lit offices
without adequate ventilation,” Mr. Cox
summarizes, “the victims of the new
federal Jim Crow would roast in sum-

Please turntopage C8

This was only the first of many
steps in the development of Clarke’s
art. Next was to painstakingly create
data to support the false stories. It was
not enough to invent a unit that did
not exist; Clarke would detail “every
aspect of his imaginary brigade’s exis-
tence.” Then he would find ways to get
the story out, leaving it to the enemy
to draw its own conclusions. The trick
was not to lie but to suggest, imply
and indicate; a lie could compromise
sources when ultimately exposed. Ide-
ally, the deception not only altered the
enemy’s mindset but made him take
the desired action. Finally, there
needed to be some way of learning
how the deception had affected Hitler
and his generals. Two possibilities:
capturing enemy documents and
breaking his codes.

Coming up with deceptions for
Wavell was a dream assignment for
Clarke. Unlike many Europeans, Clarke
enjoyed Cairo. Finding the ancient cap-
ital squalid and splendid at the same
time, he didn’t mind having an office
beneath a brothel. He especially
enjoyed “the huge amount of leeway
he was given by Wavell,” Mr. Hutton
writes. It was “a chance to break rules
and live out fantasies.”

Clarke used his freedom to good ef-
fect, creating the deceptions that
helped change the outcome of the
fighting in North Africa. He shared the
lessons he learned with London, which
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The Book of the City of
Ladies
By Christine de Pizan (ca. 1405)

In 1405, Christine de Pizan, a

writer at the French court, was

fed up. “I could hardly find a

book on morals where, even
before I had read it in its entirety, I
did not find several chapters or cer-
tain sections attacking women,” she
writes in the introduction to “The
Book of the City of Ladies.” Lost in
self-loathing contemplation after
reading so many “wicked insults,” de
Pizan has a vision of three women—
Lady Reason, Lady Rectitude and
Lady Justice—who will help her
build a city to defend herself against
these baseless attacks. The Three
Virtues populate their allegorical city
with hundreds of women, historical
and mythological, whose deeds pro-
vide a surplus of evidence to counter
their male detractors. As they dig
foundations and stack stones, the
women take on everyone from Ovid
to the guy who wrote the proverb,
“God made women to speak, weep,
and sew.” Over the past 600 years, a
few of de Pizan’s views have become
old-fashioned (she was big on chas-
tity, for example). Even so, here was
a person with the self-worth and
common sense to see that “many
famous men—such solemn scholars,”
had gotten it wrong.

The Book of Margery Kempe
By Margery Kempe (ca. 1430)

“The Book of Margery Kempe”

is widely cited as the earliest

surviving autobiography writ-

ten in English, and it is one
wild ride. Writing in the third person
and referring to herself only as “this
creature,” an aged Kempe recounts
her life as a housewife-turned-mystic
at the turn of the 15th century. After a
traumatic first pregnancy, Kempe
repents her past sins and sees Christ,
who tells her “secret things, both of
the living and the dead.” Kempe’s
visions draw believers and detractors
aplenty—her extreme bouts of
divinely provoked weeping interrupt
sermons and embarrass friends. But it
is exactly this disregard for propriety
that makes Kempe an antihero worth
rooting for. When the Archbishop of
York tells her, “I hear it said that you
are a very wicked woman,” Kempe
gives it right back: “Sir, I also hear it
said that you are a wicked man. And
if you are as wicked as people say,
you will never get to heaven.”
Whether she was wicked or other-
wise, thanks to her book we get the
whole, messy, Kempe. And if you can’t
handle her at her worst, you don’t
deserve her at her best.

Tricking
The Axis

Powers

Continued frompage C7
came to appreciate their enormous
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‘Patience is more worthy than miracle-working. ~mARGERY KEMPE

FIVE BEST ON MEDIEVAL WOMEN

Anna Rasche

The author of the novel “The Stone Witch of Florence’
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Femina
By Janina Ramirez (2022)

Beginning in the Protestant

Reformation, texts written by

women were labeled

“Femina” to indicate that
they were “less worthy of preserva-
tion.” Because most of these texts
are now gone, the historian Janina
Ramirez turns to other methods,
namely archaeology, to fill in gaps
and bring back to life the “ignored”
females of the Middle Ages.
“Femina: A New History of the Mid-
dle Ages, Through the Women Writ-
ten Out of It” is a fresh perspective
on known personalities (Zthelfleed
of Mercia, Jadwiga of Poland) and
an illuminating roundup of hidden
figures: think a maidservant brought
to England by Italian merchants; or
the “Loftus Princess,” of whom noth-
ing remains but the magical jewels
in her grave. Ms. Ramirez does not
exclude men from her history.
Rather, she examines the accom-
plishments of all humans in full con-
text with one another. Because, as
the 11th-century female theologian
and medical writer St. Hildegard von
Bingen once joked: “Women may be
made from man, but no man can be
made without a woman.”
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Pope Joan
By Donna Woolfolk Cross (1996)

According to medieval

legend, a woman sat on St.

Peter’s throne from 855-57.

Pope Joan, a shadowy figure
in the ancient archives of Europe, is
in this novel given a fully imagined
life with all the bloody battles,
crises of faith and sweeping
romances that one could hope for in
a saga of the Middle Ages. “If only I
were not a girl,” Donna Woolfolk
Cross’s Joan laments when, as the
young child of a pagan mother and
Christian father, her curiosity and
talents are punished at every turn.
But after teenage Joan is the only
survivor of a Viking raid, she
assumes the identity of her slain
brother and things change. Where
once there was Joan the maiden,
now “the figure of a young man
stepped from the door of the ruined
cathedral.” No longer excluded from
higher education, Joan masters the
secrets of medicine. Her aptitude
for the healing arts takes her to
Rome, where she earns a reputation
as a man who “is possessed of
extraordinary powers.” The rest is
history. Or myth. It depends on
whom you ask.

nard Montgomery’s next move. “The
battle,” writes Mr. Hutton, “combined
tactical deception about the focus and
timing of the attack with strategic
deception about Allied intentions in
the theater.”

Clarke’s other lasting contribution
was to maintain and strengthen the
imaginary units that he had invented.
Over time the Germans, we are told,
would overestimate Allied strength by

potential in other theaters of war. In  more than 30%. Clarke himself called

the summer of 1941, he was invited to
London and offered a job overseeing
deceptions worldwide—which he
turned down in favor of life and work
in Cairo.

Mr. Hutton seems to conclude that
Clarke was having fun when, on Oct.
17, 1941, he went out on the town in
Madrid dressed as a woman. The
author has unearthed a good deal of
official traffic about the incident,
which was reported up the chain of
command to the prime minister. Mr.
Hutton is unable to tell us how far
Clarke’s proclivity for cross-dressing
extended. He had lady friends, known
as Dudley’s Duchesses, but it is
unclear whether any of them were
girlfriends. If he had male lovers, that
would not have aroused much atten-
tion in wartime Cairo. Dissembling in
his private life aligned with his profes-
sion as an illusionist.

The decision was made to allow
Clarke to return to Cairo. He would
continue to work from North Africa
throughout the war, making notable
contributions to defeating Axis troops
at the second Battle of El Alamein,
where the British used a shell game to
keep the Germans guessing Gen. Ber-
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this order of battle deception “the

Taylor Downing picks up where Mr.
Hutton leaves off. While there is some
overlap between the two, Mr. Down-
ing’s book focuses on Northern Europe
and D-Day. The author, whose previous
works include “Spies in the Sky”
(2011), shows how a decoy operation
known as Fortitude contributed to the
success of the Normandy invasion. The
book’s subtitle, “George S. Patton and
the Deception of Operation Fortitude,”
is slightly misleading: Patton was not
one of the prime movers; he simply

RUBBER AND CANVAS A dummy tahk use& by the BritiSh army during

World War Il. Inflatable in 20 minutes, it could be easily lifted and carried.

basis of everything.” His superiors
agreed. In 1943 his reward was a pro-
motion to brigadier.

Thanks to his extensive research
and skill as a writer, Mr. Hutton tells
Clarke’s story in detail without losing
the reader’s attention. We now know a
lot more about Clarke—but not every-
thing. Some mystery remains, which is
how Clarke would have wanted it.

In “The Army That Never Was,”

played a role in a much larger drama
scripted by British illusionists.

The story takes off in 1943 when
the Allies began planning for D-
Day. They agreed that the invasion
would face stiff opposition from the
Nazis, and acknowledged the need, as
Mr. Downing tells us, “to draw on all
the tricks of the trade to pull it off.”
From the start, camouflage and decep-
tion became a central part of the larg-

T
e Ny

A 23
» H =
I\

e

The Wreath
By Sigrid Undset (1920)

“It’s not good when you think

something’s not right because

you don’t dare do it,” says the

wise witch to the young girl in
“The Wreath,” the first book in Sigrid
Undset’s epic trilogy, Kristin Lavrans-
datter. Set in 14th-century Norway,
the books follow Kristin from girl-
hood to old age and they won Undset
the Nobel Prize for literature in 1928.
The heart of the story is Kristin’s
decision to back out of an arranged
marriage after falling in love with
Erlend Nikulaussen—a handsome
nobleman with a bad reputation.
Their romance plays out against a
richly described medieval world. Here
is a time when “elf-maidens” might
snatch children in the forest and
“great white stones that were shaped
like the secret parts of human
beings” were worshiped alongside
Christian saints. Even in this far-off
setting, the work shines for its relat-
able depictions of the hard work of
relationships. For Kristin, the choice
between comfort and authenticity is
not always easy. “It was as if she had
been lying under a warm blanket
weeping; now she had to get up and
step into the cold.”

est amphibious operation in history.

Mr. Downing looks at Clarke’s work
and shows how London built on it.
Huge advantages came from the Brit-
ish codebreaking and double-cross sys-
tems. Being able to read Germany’s
secret messages enabled the British to
capture and turn most if not all of the
Nazi spies who had infiltrated Britain.
These double agents could then be put
to good use, transmitting falsehoods
back to the enemy.

The Allies were thus able to mount
Operation Fortitude, which “deployed”
fictitious units, especially the First U.S.
Army Group (FUSAG)—the titular
army that never was—seemingly
poised to cross the narrowest part of
the English Channel and land at the
Pas de Calais. It is here that Patton
made his contribution, lending cre-
dence to the deception by openly pos-
ing as FUSAG’s commanding general.

Fortitude led the Germans to keep
troops where they were not needed.
Nineteen enemy infantry divisions and
two armored divisions “would remain
in place” at the Pas de Calais, “waiting
for a second, even bigger invasion” by
Allied units that did not exist.

This is a solid, comprehensive treat-
ment marred only by minor inaccura-
cies about the structure of German
military intelligence and a few page-
long paragraphs. World War II buffs
will find little that is new in this book.
Still, it is a fascinating story, worth
retelling during D-Day’s 80th anniver-
sary year.

Mr. Reynolds is the author of “Need
to Know: World War II and the Rise
of American Intelligence.”

Wilson’s
Problematic
Perspective

Continued frompage C7
mer, freeze in winter, and squint in
semidarkness year-round.”

That Wilson has largely escaped vili-
fication by liberal historians is no doubt
a consequence of the Progressive-era
reforms accomplished during his eight
years in office (1913-21): the creation of
the Federal Reserve System and the
Federal Trade Commission; the passage
of the income tax and child-labor laws.
Wilson'’s leading role in the founding of
the League of Nations during the Paris
Peace Conference in 1919-20 has earned
him the approbation of liberal interna-
tionalists and other advocates of trans-
national governance.

The usually unstated view seems to
be that Wilson’s white supremacy and
disdain for women were departures
from his progressive outlook. Mr. Cox
avoids addressing the seeming contra-
diction, only saying that women’s suf-
frage “ought to have been a progressive
article of faith.”

Was there a contradiction, though?
At the core of progressivism, both in its
original form and in the present day, is
the belief that most people lack the
wisdom to govern themselves and
require a class of educated elites to
organize society according to a shifting
set of ideals. Wilson’s warped ideas on
race and sex weren’t departures from
progressivism but variant expressions
of it. That today’s progressives reject
the sort of open bigotries embraced by
Wilson and his ideological confederates
is a fine thing, but neither the older nor
the newer version of this protean ideol-
ogy is constrained by any fixed princi-
ple, which is why both are dangerous.
On this point it’s not amiss to note that
Wilson’s modern heritors equate the
term “democracy” with their own
domestic policy aims, as he did with
his. Recall that the segregationist and
antisuffragist Wilson asked Congress, in
1917, for a declaration of war in order to
make the world “safe for democracy.”

The usually unstated
view seems to be that
Wilson’s racism and
misogyny were
departures from his
progressive outlook.

After he won re-election in 1916, Wil-
son seemed to forget about any con-
straints on his power. As soon as
America entered the war in Europe in
1917, he established a Committee on
Public Information, ostensibly to dis-
seminate war propaganda but in fact to
censor any criticism of his administra-
tion’s handling of the war or, in prac-
tice, of anything else. Burleson, the
postmaster general, “was given carte
blanche in the Espionage Act,” Mr. Cox
writes, referring to the law enacted in
June of that year, “to determine what
words could be deemed obstructive.” If
Burleson considered the opinions of a
newspaper or magazine contrary to
Wilson’s war policy, “he could ban it
from the mails, without court approval.
Violations of this provision of the law
were also punishable by five years in
prison.” Almost anything, predictably,
could be considered “war policy.”

When one of Wilson’s aides, Dudley
Field Malone, threatened to resign over
Wilson’s refusal to aid the unjustly
imprisoned suffragists—Malone was in
an extramarital affair with one of
them—the president had the Secret
Service spy on him. “This use of the
Secret Service,” explains Mr. Cox, “was
a Wilson innovation.”

Toward the end of Wilson’s second
term, a stroke, known only to his medi-
cal doctors and closest advisers,
changed him—or rather made him
more intensely like himself. His aides,
Mr. Cox writes, “found the president
unusually stubborn and dismissive of
others’ views, increasingly unpredict-
able, and prone to occasional fits of
anger.” In the summer of 1919 he
couldn’t be roused to say anything pub-
licly about the race riots that rocked
Washington, D.C., just as he had
remained silent about the Spanish flu
pandemic the year before.

By early 1920, with more than a year
left in office, Wilson’s mental and physi-
cal health collapsed. He could only con-
centrate for a few minutes at a time and
watched movies every day. His press
secretary wrote in his diary that the
president “cannot know what is going
on. He sees almost nobody and hears
almost no direct news....Was there
ever such a situation in our history!”

Mr. Swaim is an editorial-page writer
for the Journal.
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‘A map tells you where you've been, where you are and where you're going. In a sense, it’s three tenses in one.” —PETER GREENAWAY
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A 16th-century sailing chart
showing the parts of Europe,
Africa and Asia that border the
Mediterranean and Black seas.
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Giving the World Direction

Four Points of the Compass
By Jerry Brotton
Atlantic Monthly, 224 pages, $27

By BARBARA SPINDEL

VERY CULTURE has its
‘ southerners,” Susan Sontag
writes in her 1992 novel,
“The Volcano Lover,” set in
Naples. According to the

stereotype, southerners are unrefined but also
uninhibited; they struggle financially, but they
are perceived to be having more fun.

Jerry Brotton hails from northern England,
and in “Four Points of the Compass,” he notes
that the caricatures associated with southern
cultures such as Italy’s are reversed in his
native country, where the north is more com-
monly associated with coarseness and eco-
nomic privation.

“This is the enduring paradox of the four
cardinal directions,” Mr. Brotton observes.
“They appear to be real and natural, yet they
are invented and cultural; they exist in nearly
every society, yet can mean exactly their oppo-
site, depending on where you are and what
language you speak.” Mr. Brotton’s evocative
book investigates those shifting meanings,
drawing from religion, history, literature and
geopolitics to argue that north, south, east and
west now function more as loaded ideological
terms than as navigational aids.

But first Mr. Brotton, a professor of Renais-
sance studies at the University of London,
establishes the longstanding importance of the
cardinal directions. In a brisk introduction, he
demonstrates how civilizations dating back to
ancient Mesopotamia used meteorological and
astronomical evidence to identify them. Their
names as we know them originated in the
ninth century, when the medieval emperor
Charlemagne used Proto-Germanic words

related to the sun’s diurnal cycle to label them
nord, est, sund and 0ést.

Because of the observable path of the sun
and the position of the North Star, the four
directions were recognized long before phe-
nomena such as the Earth’s magnetic field
were understood. That didn’t mean that the
magnetic properties of iron weren’t noticed
and put to use. The first compasses were
invented in China, possibly as early in the sec-
ond century B.C. They are mentioned by Euro-
pean navigators, starting in the 12th century,
and they “fitted into well-established conven-
tions for understanding the four cardinal
directions, rather than vice versa,” Mr. Brotton
observes elsewhere.

The author devotes a chapter to each of the
directions, exploring the history of each and its
unstable meanings. “Four Points of the Com-
pass” is a slender volume, and while its con-
tents at times feel cherry-picked, it brims with
interesting information. For instance, Mr. Brot-
ton, whose previous books include “A History
of the World in 12 Maps” (2012), notes that
most cultures have placed north at the top of
their maps, but none has ever placed west in
that privileged position, because the setting
sun was often correlated with death.

While the roles of the compass and the
North Star in navigation have influenced
north’s positioning, the author cites one type
of map with a more practical reason for north’s
placement. Portolan sailing charts, medieval
nautical maps of the Mediterranean Sea, were
drawn on vellum, made from calf skin. “To
mimic the roughly oblong shape of the Medi-
terranean,” Mr. Brotton explains, “the neck of
the flayed animal was usually positioned to the
left, or west, on the map, which by default
meant north was at the top.”

East, unlike west, was celebrated by ancient
cultures as symbolizing the beginning of life. It
was also important in Judaism and Christian-

ity, whose adherents directed their prayers
eastward. But Mr. Brotton writes that its sig-
nificance was transformed as imperial nations
voyaging to Asia in the early 16th century came
to perceive the world in distinct Eastern and
Western hemispheres. As Europeans began to
see the east in commercial rather than spiritual
terms, the author writes, they developed a
“belief in the innate superiority of European
culture and negative assumptions about the
qualities associated with ‘eastern’ nations and
their people.”

For thousands of years we
looked to the sun to orient
ourselves. Today we use a dot
on a screen.

In broad strokes, Mr. Brotton sketches the
evolution of “east” from a direction to a place
to an identity. Defining the East also necessi-
tated defining the West as a counterpoint;
accordingly, the book’s chapter on the notion of
“west” traces the term’s modern—and con-
tested—meaning as a culture and a civilization.
(Mr. Brotton also discusses the mythology of
the West in America’s 19th-century territorial
expansion.)

China long regarded itself as “the Middle
Kingdom,” existing at the center of the world,
but Mr. Brotton notes that it eventually
embraced the eastern identity, situating itself
in opposition to the West. The Chinese Com-
munist Party adopted the revolutionary song
“The East Is Red” as the unofficial anthem of
the Cultural Revolution in the 1960s.

By then the term already reflected Cold
War geopolitical realities. “The East was no
longer the location of exotic places to colo-

nize,” Mr. Brotton writes, “but a movable site
of Communist states from Beijing to Warsaw,
locked in an existential conflict with its binary
opposite, the West.” Today those connotations
have shifted once again: Asia, now often
grouped with the Global South, is home to
some of the world’s most dynamic economies.
East, the author states, “is the direction of the
global future.”

The narrative is elegantly bookended by two
blue dots. The first, described in the introduc-
tion, is the well-known Blue Marble photo-
graph taken during NASA’s Apollo 17 mission in
1972. Mr. Brotton credits the stunning image,
released during a time of burgeoning environ-
mental activism, with compelling its viewers to
consider their obligations to protect the planet.
The original photo, taken by a weightless as-
tronaut, featured the South Pole at the top of
the frame; NASA inverted the image to con-
form to the expectation that north should be
up. The episode “shows that there is no univer-
sal frame of reference from which to determine
absolute direction,” Mr. Brotton writes.

The book’s conclusion focuses on a different
blue dot, the pixelated one that we now rely
upon to orient ourselves. Instead of reaching
our destinations by looking outward at our
surroundings to determine north, south, east
and west, most of us fix our gazes downward,
at the navigation apps on our phones. In the
author’s words: “Online users now place them-
selves at the centre of the map, closely observ-
ing not the physical world, but the blue dot
that constitutes their surrogate selves in
motion.” Mr. Brotton suggests that something
is lost when the cardinal directions don’t guide
our movements as they long did. But he estab-
lishes that they remain potent in fascinating
and surprising ways.

Ms. Spindel’s book reviews appear in the
Christian Science Monitor and elsewhere.

Seeing
Through
Blizzard

Play Nice
By Jason Schreier
Grand Central, 384 pages, $30

“destroyed their personal lives.”
But personal sacrifices were
interspersed with extraordinary
business successes. After “War-
craft: Orcs Humans” (1994) and
“Diablo” (1997) came “Starcraft”
(1998) and “Overwatch” (2016), as
well as their sequels.

Flush with “Succession”-style
drama, “Play Nice” raises compli-
cated questions about corporate
leadership. We learn of employee
activism and walkouts, rotating
executives and shifting incentive

SHORTCUTS: BUSINESS

By MICHAEL Luca

Pivot or Die
By Gary Shapiro

New Paths
3 Often Lead

‘ To Success

Morrow, 272 pages, $29.99

start-ups, for which survival is
often more about experimentation
and learning than about having
“‘the’ great idea in round one.”
Thanks to the vast expansion of
internet connectivity and rapid
improvements in data-transfer
technology, for instance, Netflix in
the mid-2000s was able to pivot
from being a DVD-by-mail business
and became a streaming-media
service. In some cases, a company
has no choice but to adapt to
“external forces, be it economic

“MORE LIKE A frat house than a
business.” That’s how one
employee described the early
years at Blizzard Entertainment,
the videogame maker behind such
hit games as “Warcraft” and “Dia-
blo.” In “Play Nice,” Jason
Schreier recounts the dramatic
and at times alarming history

of Blizzard and reminds us that,
like people, companies, too, need
to grow up and evolve.

As Mr. Schreier, who covers
the videogame industry for
Bloomberg News, tells us, Bliz-
zard’s workforce was initially
made up almost entirely of young
men, who “essentially lived at
the office” racing against dead-
lines amid an environment of
“widespread sexism,” “drunken
antics” and “alcohol-fueled haz-
ing rituals.”

In addition to the problematic
work environment, there was the
Blizzard Tax. “In exchange for
working in one of the most
beloved and respected video game
companies on the planet,” Mr.
Schreier explains, “you’d have to
agree to less money.” Employees
were left with “complicated and
contradictory feelings” about a
workplace that at times

schemes at Blizzard. The company
even tried banning alcohol. Fixing
a broken culture is hard.

Then there’s digital addiction.
We are told that Bobby Kotick, a
former chief executive of Bliz-
zard’s parent company, avoided
videogames due to his “addictive
personality.” But while the
World Health Organization rec-
ognizes gaming disorder as a
public-health challenge, there is
little about how—if at all—the
company addresses its role in
overgaming.

Blizzard was acquired by
Vivendi Games in 1998, which
merged with Activision in 2008,
then bought by Microsoft in 2023.
Along the way it had to contend
with layoffs and even a lawsuit for
sexual discrimination and miscon-
duct. The company was recently
valued at $74 billion—more than
Ford, General Motors or Target—
but continues to lean heavily on
the same four franchises. In addi-
tion to the videogames, it sells
merchandise, has licensing agree-
ments and even tried a foray into
films with a movie version of—
what else?—“Warcraft.” Blizzard
now feels less like a frat house
and more like a cover band.
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BY MALIL DVDs on an assembly line,

ready to be shipped, in 2002.

WHEN APPLE COMPUTER first
integrated podcasts into its iTunes
software in 2005, one of the com-
panies disrupted by the move was
a start-up called Odeo. Facing an
existential crisis, Odeo desperately
needed to pivot; the company’s
chief executive asked his team to
come up with alternate paths for-
ward. One such idea was for an
SMS-based social-networking ser-
vice. As legend has it, the idea was
the brainchild of a 29-year-old Jack
Dorsey; the service eventually
became Twitter.

In “Pivot or Die: How Leaders
Thrive When Everything Changes,”
Gary Shapiro tells us: “If you’ve
checked Facebook or LinkedIn,
watched a show on Netflix, traded
stocks on Robinhood, placed a bet
on Sportsbet or DraftKings, or
ordered lunch on DoorDash, you’'ve
benefited from a pivot that re-
invented the way we use the inter-
net.” Understanding whether and
how to pivot is not always easy.
Mr. Shapiro, the president and CEO
of the Consumer Technology Asso-
ciation, explores the conditions
under which shifting gears might
be warranted.

Openness to different paths can
be especially valuable for tech

downturns, technological advances,
or unforeseen ‘black swan’ events.”
Think Covid-19 or the rapid rise of
artificial intelligence.

Mr. Shapiro laments govern-
ment efforts to “rein in ‘Big
Tech,” ” calling them an “overpivot”
that has been “catastrophic for
American innovation.” He notes
that even behemoths like Apple
and Microsoft “got their start in a
garage.” Yet some regulations have
benefited consumers and empow-
ered innovators. The antitrust law-
suits against Microsoft in the
1990s, for instance, helped engen-
der the rise of Google.

Still, Mr. Shapiro’s point stands.
Companies must be ready to
pivot. Today Netflix has a market
capitalization of almost $350 bil-
lion, with nearly 300 million paid
subscribers worldwide. Back in
2000, when the company was
struggling, it offered a competitor
a 49% stake for $50 million. The
competitor declined. Its name?
Blockbuster.

M. Luca is a professor of business
administration and the director of
the Technology and Society Initia-
tive at Johns Hopkins University
Carey Business School.
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‘Of all the ways of acquiring books, writing them oneself is regarded as the most praiseworthy method.” —waLTER BENJAMIN

A Holiday for Bad ldeas

Naples 1925
By Martin Mittelmeier
Yale, 200 pages, $26

By DoMINIC GREEN

UR UNIVERSITIES teach that

we are living in the End Times

of “late capitalism.” No one

speaks of “late socialism,”

though socialism as we know it
is, like capitalism, a Victorian idea. The class
war has rolled on for more than a century,
annexing the territories of race and sex like an
old European empire and hyphenating like a
decaying aristocracy (Marxist-Leninist, neo-
Marxist). The parodic footnote of wokeness is
the triple alliance of Judith Butler, Michel Fou-
cault and Edward Said. It is worse than inco-
herent. It is unreadable.

Marxism turned from class war to culture
war in the 1920s. An Italian, Antonio Gramsci,
realized that the workers weren’t buying the
workers’ revolution and recommended instead a
creeping takeover of the institutions. Meanwhile
in Frankfurt, the Institute for Social Research
welded German Romantic philosophy to Marx,
Freud and the social sciences and called it “Criti-
cal Theory.” We call it “the Frankfurt School”:
Theodor Adorno, Walter Benjamin, Max Hork-
heimer, Herbert Marcuse and their peers. The
post-1933 exodus of German intellectuals
brought the Frankfurters to America, which they
despised, minus Benjamin, who killed himself in
1940. Their ideology was institutionalized
between 1968 and the Obama presidency.

Like all cults, Critical Theory venerates its
origins. Though it was born in Frankfurt, the
German writer Martin Mittelmeier argues that,
like many surprises, Critical Theory was con-
ceived on vacation. “Naples 1925” might not be
for the Frankfurt first-timer. There are occa-
sional gems amid the Frankfurt sludge, usually
when Benjamin deviates from Marxism and
exposes himself as a French poet trapped in the
body of a German communist. Reading Adorno,
however, is like chewing gravel. Despite these
inherent limitations, “Naples 1925” is surpris-
ingly well-written—and well-translated from the
German by Shelley Frisch. Mr. Mittelmeier’s
book will interest Frankfurt fans, intellectual his-
torians and philosophical masochists.

In September 1925, four German intellectuals
met in Naples and, obviously, had an argument.
Mr. Mittelmeier lists their “intellectual baggage.”
Alfred Sohn-Rethel bore “mountains of paper,”
his notes on the first two chapters of Marx’s
“Capital.” Siegfried Kracauer, a 36-year-old edi-
tor at the Frankfurter Zeitung, carried “detective
novels as applied readings of Kierkegaard” and a
crush on Adorno, a 22-year-old studying music
under the composer Alban Berg. Adorno was
more interested in “compositional problems
drawn from the teachings of Arnold Schoen-
berg.” Benjamin traveled light: He carried “six
hundred quotations from Baroque tragic dra-
mas” for the postdoctoral dissertation he
wanted to finish on vacation and a grudge
against Kracauer, because he felt slighted by the
Zeitung’s review of his Baudelaire translations.

These are the makings of a revealing and
mildly absurd group biography. Mr. Mittelmeier’s
intellectuals came to the Bay of Naples for philo-
sophical sublimity in a classical setting. Like so
many tourists since Goethe, they found it under
the shadow of Mount Vesuvius, along with lash-
ings of cheap red. They also, Mr. Mittelmeier
argues, found the “source code” for key Frank-

DAVE BAGNALL COLLECTION/ALAMY

furt ideas, Adorno especially. The memory of the
Neapolitan landscape became the “structuring
compositional principle” of Adorno’s work, a
lifelong source of the metaphors that both illu-
minate and obscure his agonized prose. And why
not? Darwin’s mature work drew on his youthful
tour of the Galapagos Islands.

Naples, Mr. Mittelmeier writes, was the
“southernmost stop on the grand European edu-
cational journey.” There was, Theodor Fontane
complained in 1874, no escaping “the bluster of
the thicket of German poets on this blessed
patch of earth.” In 1928, when Adorno revisited
Naples, he sent Kracauer a postcard with his
regards from “our tragic haunts.” Not that
Adorno approved of postcards. He called them
a “bourgeois” miniaturization of nature, a
“demonically depraved form” of the “idea of a
timeless mythical reality.”

The reality was that Mussolini declared his
dictatorship in 1925. On vacation, only Kracauer
broached that future Frankfurt favorite, the ori-
gins of fascism. The other tourists were too busy
buying the ancient myth. They brought some
modern ones with them, too. They believed the
bourgeois world was dead. Naples, with its cata-
combs, ossuaries of skulls and rowdy street life,
seemed refreshingly alive. Sohn-Rethel refur-
bished the make-do poverty of the Neapolitans
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STARK DEPARTURE Naples in the 19205 shabed the thought of a group of |nteIIectuaIs associated W|th the Frankfurt School

into an essay, “The Ideal of the Broken-Down.”
Benjamin and the Latvian communist theater
director Asja Lacis developed a theory of “poros-
ity” from the stone that Naples is built from,
then applied it to the city and its people: “As
porous as this stone is the architecture.” So nice
this translation is.

For one group of thinkers, a
sojourn in Italy helped kick off
a century of academic obsession.

Kracauer called the working fishing village of
Positano a “necropolis whose skeletal houses
slowly crumble in the stagnant air.” Sohn-Rethel
identified its ghosts with the “specters” in the
first chapter of Marx’s “Capital.” The aquarium
at Naples prompted reflections on natural pro-
cesses, especially decay, which informed
Adorno’s idea of “second nature,” a worldview
that is “illusory because we have lost reality”
but meaningful because we “insert subjective
intention as signification into this foreign real-
ity.” Mr. Mittelmeier gamely paraphrases
Adorno’s waffling progress from “porosity” to

The Burdens of Survival

“constellations,” but Critical Theory gets him in
the end: “A bourgeois longing for meaningful-
ness results in plugging up the holes of porosity,
and the party responsible for impeding the con-
stellation becomes visible. But if the dialectical
image impedes the constellation, is there any
way of getting to it?” Good question.

A biographical excursion introduces Gilbert
Clavel and his project to rebuild a Saracen
tower by the sea. A Swiss Futurist, Clavel used
explosives to generate building material and
blast rooms from the rock. Mr. Mittelmeier
suggests this may have supplied Adorno with
another metaphor, “blasting,” though he also
adduces Clavel’s boasts about his enema tech-
nique: “A Vesuvian eruption ensued, which
then turned my behind into a riflescope.” Mr.
Mittelmeier identifies Clavel, who had one tes-
ticle, as the “prototype” of Critical Theory’s in-
sight that fascism was the Enlightenment run
amok: “Adolf Hitler, a dictator who, like Clavel,
lacked a testicle . .. shattered the achievements
of the Enlightenment and turned the world
into hell.” Mr. Mittelmeier has achieved the
impossible. He has found the funny side of the
Frankfurt School.

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

WHEN | AM appointed czar of
the high-school English curricu-
Ium, one of the contemporary
works of fiction I will recommend
for inclusion on the reading list
will be Richard Price’s 1992 novel,
“Clockers.” A savvy, detail-

rich story that unforgettably hu-
manizes its dueling main charac-
ters—a world-weary teenage

FICTION  Grug dealer and a stubborn homi-

SAM SACKS cide detective—“Clockers” is a
crime epic in the vein of Victor
Hugo or Fyodor Dostoevsky.

It was also Mr. Price’s artistic
breakthrough. His early novels,
beginning with “The Wanderers”

The (1974), offered colorful, romanti-
author of  cized tableaux of New York
‘Clockers’ street-corner life drawn from his

upbringing in a Bronx housing
returns project, books motored by dia-
with the logue and attitude. But as the
autobiographical material yielded
ZE]O Eg g{ diminishing returns, Mr. Price
turned to screenplays. Tagging
Harlem along with police to research the
neigh- 1989 cop thriller “Sea of Love”
opened him to the possibility of
b 0 rhood writing outside his experience.
in the Since “Clockers,” his novels have
wake of  been distinguished by their dra-
_ matic breadth, exploring not only
a catas the worlds of police and crimi-
tro P he. nals but of ordinary men—and

women, as Mr. Price regularly
writes across gender—caught
between them.

“Lazarus Man” (Farrar,
Straus and Giroux, 352 pages,
$29) offers another wide-ranging

social canvas, but the story var-
ies from the author’s usual police
procedurals. Instead of an
unsolved murder, it launches
from a catastrophe, when an
apartment building in East Har-
lem suddenly collapses, killing
six. Mr. Price has likely taken the
details of the event from
accounts of a 2014 gas explosion
that leveled two buildings in the
neighborhood, though the cause
of the disaster in the novel
appears to be the vibrations from
a subway excavation destabiliz-
ing an old tenement. Thirty-six
hours after the disaster, a mid-
dle-aged man named Anthony
Carter is discovered in the rub-
ble, bruised but otherwise mirac-
ulously uninjured. The book fol-
lows the tragedy’s aftereffects on
Anthony and a group of lightly
linked characters.

Anthony will seem familiar to
Mr. Price’s readers. A 42-year-old
divorced and unemployed ex-coke
addict, he is another of the
author’s urban skulkers: guilt-
ridden, middle-class men who
feel overwhelmed by the pres-
sures and injustices of the inner
city. Only his race—Anthony is a
black man who was raised by a
white father and a black mother
—differentiates him from Ray
Mitchell, the white do-gooder in
the superb 2003 novel “Samari-
tan” who moves back to his
childhood housing project hoping
to make a difference but only

stirring up more trouble. In “Laz-
arus Man,” Anthony’s survival
makes him a local celebrity,
which he parlays into becoming a
motivational speaker at commu-
nity events, desperately trying to
“embrace his sense of being
reborn” with the hope that it will
allow him to “do some good in
the world.”

His preaching is viewed with
both curiosity and skepticism by
others in the novel. Felix Pearl is
a videographer for the Parks

THIS WEEK

Lazarus Man
By Richard Price

Department who serves as the
book’s roving eyewitness, always
on the scene to neutrally record
events. (“I feel more comfortable

as a camera” than as a stylist, Mr.

Price has said of his own writ-
ing.) Royal Davis is a cynical,
struggling funeral-home director
whom we see at the collapsed
building site forcing his embar-
rassed son to hand out business
cards. Royal, who is burned

out from hustling for work, is
tangential to Anthony’s drama
but he features in the novel’s
most darkly comic scenes. If
you’ve ever wondered how a
body is transported from its
place of death—say, in the bed-
room of a crowded 10th-story

apartment—to the mortuary, the
scenes in which Mr. Price takes
readers for a ride-along in Royal’s
hearse will give you the hair-
raising details.

Then there’s Mary Roe, the
novel’s requisite jaded cop, a
detective in the Community
Affairs division who becomes
obsessed with tracking down the
one resident of the flattened
building whose whereabouts
remains unknown. The police
have always served a useful func-
tion in Mr. Price’s novels because
they can move freely behind the
scenes of city life and make a
wide array of characters talk to
them, allowing the author to
show off his skills as, in his
words, “a choreographer of peo-
ple’s language.” Detective Roe’s
hunt for the missing man takes
her from Harlem check-cashing
shops to the moneyed upstate
suburbs, but it lacks the suspense
of most investigations since no
crime (that we know of) has been
committed. Like Anthony and
Royal, she, too, is having a mid-
life crisis—she’s fallen into the
cliché of sneaking off to cheap
motels with a colleague—and her
search feels symbolic of a deeper
quest for meaning.

Different versions of that
quest connect the characters, but
often only thematically, so that
“Lazarus Man” is shaped more by
mood than plot. Mr. Price has
likely entered his artistic late

period. His storytelling is a little
more diffuse and introspective
than in previous books and his
characters’ emotions are more on
the surface, especially in the
sweetly vulnerable romance
Anthony strikes up with a sepa-
rate mother-of-one from the
neighborhood.

The novel is also notably toler-
ant of ambiguity, especially as it
explores the gray area between
reinvention and deceit. Holes
gradually begin to appear in
Anthony’s survival story, and the
question is whether the full truth
will put an end to his newfound
role as an inspirational speaker.
Can there be a remedy for disillu-
sion, Mr. Price asks, that doesn’t
involve some new illusion taking
its place?

In an aside late in “Lazarus
Man,” a mother attending a police
community meeting tries to
explain a subtle distinction to the
precinct commander: Yes, her son
technically belongs to a gang, but
that doesn’t make him a criminal.
“You live in a certain place you
got to be crewed up to not be a
target. It’s negotiated life.” This is
a novel of such negotiations, a
wise, wistful book about regret
and renewal and the many com-
promises required to get from
one to the other. If “Clockers” is
the perfect novel to challenge and
energize the young, “Lazarus
Man” will speak to readers with a
few more years behind them.
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‘For many works of art, a museum is an artificial setting—a zoo, not a natural habitat.” —vireINIA POSTREL
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FOR DISPLAY Workmen at the British Mhseum uncover one of the Parthenon marbles, commonly known as the Elgin marbles, in 1949.

Smugglers and Scholars

Stolen Fragments
By Roberta Mazza
Redwood, 272 pages, $30

Plunder?
By Justin M. Jacobs
Reaktion, 240 pages, $25

By HuGH EAKIN

INCE IT OPENED in 2017, the

Museum of the Bible has occupied

an ambiguous status in Washing-

ton’s cultural landscape. Funded

and created by the Green family,
the owners of the Hobby Lobby retail chain,
the $500 million institution has won praise for
its sleek, modern displays of biblical artifacts
and has attracted hundreds of thousands of
visitors to its eight-level building. But for much
of its existence, it has also provided irresistible
fodder for scholars and critics who view West-
ern museums less as storehouses of civiliza-
tion than as palaces of plunder.

The Greens have not been implicated in
wrongdoing. But as the papyrologist Roberta
Mazza argues in her dogged investigation,
“Stolen Fragments: Black Markets, Bad Faith,
and the Illicit Trade in Ancient Artefacts,” the
museum they built was so replete with objects
from illicit sources that it risked being “emp-
tied of a great part of its contents, which in fact
happened.” Even before the museum opened its
doors, U.S. Immigration and Customs Enforce-
ment seized hundreds of artifacts that were
destined for its display cases, alleging that they
had been falsely labeled and illegally imported
into the U.S. (In a July 2017 settlement, Hobby
Lobby agreed to pay a $3 million fine to resolve
the case; the works were returned to Iraq the
following year.) Then, in 2020, the museum
announced that it was relinquishing 5,000
papyrus fragments and other antiquities, and
6,500 clay cuneiform objects, to Egypt and Iraq.
And a group of texts that had been acquired on
the belief that they were Dead Sea Scrolls
turned out to be modern forgeries.

In Ms. Mazza’s sharp telling, several factors
led to this catastrophe. For one, the collection
was amassed with enormous speed beginning
in the late 2000s—a point at which many
museums had already quit the antiquities
trade because of rampant problems with
looted material. For another, as evangelical
Christians, the Hobby Lobby owners were
driven by theological, rather than archaeologi-
cal or art-historical, motives: What mattered
was the ancient biblical writing on these frag-
ments, not where they came from. And since
the collectors had tens of millions of dollars to
spend, antiquities traders and biblical scholars
were all too ready to help them. In 2020 Steve
Green, the president of Hobby Lobby, said that
he had “trusted the wrong people” and
“unwittingly dealt with unscrupulous dealers.”

Initially, the Greens’ shopping spree pro-
duced some tantalizing discoveries. The collec-
tors cultivated close ties with Dirk Obbink, a
prominent papyrologist at Oxford University,
as well as a group of scholars from Christian
colleges in the United States. They purchased
rare fragments of the First Epistle to the Cor-
inthians and Paul’s Letter to the Romans; sto-
ries circulated at academic conferences that
they had also acquired an unknown fragment
of the Gospel of Mark, possibly from the very
dawn of Christianity in the first century.

But as other scholars, including Ms. Mazza,
began asking questions, the astonishing collec-
tion began to unravel. Some works could be
traced no further than a Christie’s sale a few
years earlier. Others were said to have been
extracted, from mummy masks—in ancient
Egypt, old papyri were often recycled to make
the papier-méaché “mummy cartonnage” used
for funerary images—that biblical scholars
working for the Greens dismantled for their
contents. Many acquisitions came from
obscure foreign dealers who sold their wares
on eBay and sometimes delivered them, as Ms.
Mazza learns, “in plastic bags, Tupperware,
and similar unusual containers.”

Soon, customs irregularities pushed the
U.S. government to open an investigation,
triggering the process that ultimately forced
the Museum of the Bible to give up many of
its most prized treasures. By 2020 the scan-
dal had shaken the academic world as well:
Mr. Obbink left Oxford, in part over questions
about his sale of papyri that had allegedly
been stolen from the huge Oxford collection
he supervised. (In March 2024, Hobby Lobby
won a $7 million default ruling in a civil suit
against Obbink.)

Two books explore the scandals
and controversies around the
acquisition of antiquities by
curators and collectors.

As someone with inside knowledge of New
Testament papyrology, Ms. Mazza is rightly
incensed by this shocking tale. “Hobby Lobby’s
acquisition behavior,” she writes, “was a mix of
incompetence, gullibility, and misplaced trust
in Christie’s.” In her final estimation, nearly
every papyrus fragment the Greens
bought—99.14%, she calculates—was “of
undocumented, and in some cases certainly
illegal, provenance.” But perhaps her greatest
anger is reserved for members of her own pro-
fession who published unprovenanced Green
papyri in pursuit of academic glory. “You're
complicit in theft, looting, smuggling, illegal
export and import of antiquities, destruction
of archaeological sites and objects, and other
crimes,” she excoriates them.

Less convincing are Ms. Mazza’s efforts to
associate the Hobby Lobby saga with the rav-
ages of Western imperialism. As she sees it,
the Museum of the Bible is but one more
example of “the massive extraction and trans-
fer of cultural heritage objects from the colo-
nized to the colonizers’ countries.” Surveying
the wreckage, she wonders aloud, “do Ameri-
can institutions still need to accumulate
objects from other countries, considering how
many they already own?”

For all its many defects, it is hard to detect
“colonial preconceptions” in the Greens’
museum. According to Ms. Mazza’s own
reporting, the Greens were as glad to buy
ancient biblical texts from American or British
collections as they were from dealers in Istan-
bul or Israel. To the extent that U.S. influence
played a role, it was to help the countries
whose objects were allegedly plundered by
seizing and repatriating them. By conflating
today’s unregulated antiquities market with
colonial violence, Ms. Mazza may tell us less
about why the Museum of the Bible ran into so

much trouble than about a growing strand of
revisionist scholarship that sees Western
museums as little more than symbols of impe-
rial spoliation.

In “Plunder? How Museums Got Their Trea-
sures,” the historian Justin M. Jacobs sets out
to upend this view. He agrees with today’s crit-
ics that there is little truth in self-serving
museum stories about “heroic men of science”
who supposedly rescued “neglected and mis-
understood ancient treasures from ignorant
natives.” But he thinks the counternarratives
in vogue today are equally misleading. Con-
trary to popular belief, he maintains, outright
theft by imperial shock troops—as illustrated
by the infamous Benin Bronzes, a series of
mostly brass plaques that were carted off by
British soldiers in a punitive raid against the
Kingdom of Benin in 1897—was comparatively
rare. In his estimation, far more works were
given or ceded to Western powers in straight-
forward acts of diplomacy, or simply bought
on the market.

Muhammad Ali, the Ottoman ruler of Egypt,
not only approved the removal of the British
Museum’s Memnon Head, a colossal granite
sculpture depicting Rameses II; he also pro-
vided his personal ship to transport it to Eng-
land. Pre-Communist China had a flourishing
antiquities market and Chinese dealers enthu-
siastically sold to Western buyers. Mr. Jacobs
also finds scant evidence that native popula-
tions—whether illiterate farmers in the Nile
Valley or elite Chinese mandarins—viewed
objects from the remote past as part of some
national patrimony or national memory.

At times gleefully contrarian, Mr. Jacobs
makes some dubious claims of his own. He
asserts that “hardly anyone” in Egypt felt
regret at the departure of so many treasures in
the 19th and early 20th centuries. He writes
that Ottoman authorities gave Lord Elgin’s
party “permission—both written and oral” to
remove the Parthenon marbles. But William St.
Clair, in his definitive history, makes clear that
neither of the two Ottoman firmans obtained
by Elgin allowed for the sculptures’ removal.
(It was Elgin’s associate, Rev. Philip Hunt, who
strong-armed the local Ottoman official in Ath-
ens into agreeing to this.) And in playing down
imperial looting, the author overlooks a litany
of well-documented predations, including the
British in India, the French and Belgians in
Africa, the Dutch in Indonesia and the Ger-
mans in Oceania.

The strength of Mr. Jacobs’s uneven
polemic is to remind us that the origins of
great museum collections cannot be reduced
to any one story. This should not condone
colonial exploitation or modern looting, and
museums must be held accountable for their
sins. Clearly, fixed monuments should never be
removed, barring a direct threat of destruc-
tion, and unprovenanced objects should be off
limits to scholars and museums. But archaeol-
ogy and cultural stewardship require enor-
mous funding, and it may not be clear how
ending the circulation of artworks to wealthy
Western institutions, as Ms. Mazza suggests,
would serve the international public—or the
regions of the world whose cultural heritage is
most at risk. Perhaps the most urgent question
today is not where museums got their works
but how they can help, rather than harm, the
countries from which these treasures came.

Mr. Eakin is the author of “Picasso’s War: How
Modern Art Came to America.”

Golden Fruits
From the Trees
Of Emperors

Mango: A Global History
By Constance L. Kirker and Mary Newman
Reaktion, 160 pages, $19.95

By JENNIFER BORTNER

HERE IS no mango without its
‘ mess,” the writer Urvi Kumbhat

has observed. Mango-lovers con-

tend that to enjoy this tropical

fruit you have to embrace its
drippy, sticky essence. The scholars Constance L.
Kirker and Mary Newman embrace this perspective
in “Mango: A Global History,” arguing that “the total
experience of smell, touch, taste and texture is the
very point of a mango.”

According to ethnobotanists, the origin of the
mango lies in northeast India, with traces found
in Indus valley archaeological sites dating back to
1500 B.C. Research has uncovered mango fibers
on ancient grinding stones, pottery and even
human teeth.

Later Mughal rulers mastered “mango diplo-
macy”—a practice of gifting mangoes as a show of
goodwill. This tradition persists today, as “the fin-
est-quality mangoes are passed between the leaders
of India and Pakistan annually,” the authors note,
“even in times of tense diplomatic relations.”

In 1968, Pakistan’s foreign minister, Syed Shari-
fuddin Pirzada, gifted mangoes to the Chinese
leader Mao Zedong. Mao, who “did not particularly
care for mangoes,” passed them onto Chinese fac-
tory workers and Red Guard students as a reward.
These “Golden Mangoes” were taken on a tour
throughout China and honored so fervently that
“mangoes were even placed on an altar to which
factory workers would bow.” Today, Ms. Kirker and
Ms. Newman find, China’s domestic market makes it
the largest mango consumer in the world.

The mango also has a rich literary and artistic
history. Mangoes appear frequently in Buddhist par-
ables and Hindu myths, and Gandhi turned more
than once to the plant to offer an instructive meta-
phor. “The mango tree, as it grows and spreads,
bends lower,” he observed. “Similarly, as the
strength of the strong increases, he should become
progressively more humble.” For the painter Paul
Gauguin, the mangoes that appeared in his Tahitian-
set paintings underscored an Eden-like fertility.

While most Americans are only familiar with a
reddish type of mango, the fruit comes in many
shapes and colors. The Carabao mango of the Phil-
ippines is “somewhat heart-shaped” and is said to
“symbolize the kindness in the heart of every Fili-

Mangoes are so prized for their
sweetness and rich color that gifts
of the fruit have taken part in
diplomatic efforts for centuries.

pino,” according to Ms. Kirker and Ms. Newman. In
Indonesia, a rare mango known as Kastoree has
deep blue-purple skin and “pumpkin-orange flesh.”
Mango texture can be fibrous in some forms but
smooth and creamy in others. There are even vari-
eties that have been specifically produced to avoid
fibers, but some traditionalists see fibrous texture
as “part of the visceral experience of mango-eating.”

To allow readers a chance to fully savor their
subject, the authors helpfully append a selection of
mango recipes, from a curry (whose origins may
be thousands of years old) to the delectable Fili-
pino “mango float”—a layer cake made with gra-
ham crackers and whipped cream. Those looking
to enjoy “Mango” fully might be advised to treat
the history like the fruit itself: Sink your teeth in
and embrace the mess.

Ms. Bortner was a 2024 Robert L. Bartley Fellow at
the Journal.

BOTANIQUE.
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FRUITFUL An engraving of mangoes from
Antoine-Laurent de Jussieu’s ‘Dictionary of
Natural Sciences’ (1816).
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“The Master travels all day without leaving home. However splendid the views, she remains serenely within herself.” —Laozi

SELFLESS ‘Laozi Delivering the Daodejing.” Traditionally attributed to Li Gonglin (ca. 1049-1106).

Daodejing
By Laozi, translated by Brook Ziporyn
Liveright, 192 pages, $28

Dao De Jing

By Laozi, translated by Li-Young Lee and
Yun Wang

Norton, 192 pages, $27.99

The Dao De Jing: Laozi’s Book of
Life

By J.H. Huang

Mariner Books Classics, 416 pages, $40

By STEPHEN R. PLATT

HE FOUNDATIONAL text of Dao-

ism, known as the “Dao De Jing,”

allegedly composed by the sixth-

century B.C. Chinese sage Laozi,

begins by denying its own com-
prehensibility. In the first line, it insists that
any Dao that can be spoken of is not the eter-
nal Dao. That is, the truths the text seeks to
impart are impossible to capture fully in lan-
guage. “My words are so easily comprehended,
so easily put into practice,” reads one passage,
“yet people cannot comprehend them, nor can
they put them into practice.” It is a book of
mysteries, of opaqueness, of natural imagery
and counterintuitive oppositions. Water, it
observes, is the softest and weakest of all sub-
stances, yet it can carve away the strongest of
rocks. The usefulness of a pot lies not in the
material from which it is made, but from the
emptiness inside of it. There is strength to be
found in weakness, and weakness in strength.
As Brook Ziporyn, a professor at the University
of Chicago, puts it in his recent translation, the
“Dao De Jing” is “one of the most ambiguous
cultural objects in world history.”

“But,” he adds, “that might be precisely the
point of it.”

The worldview of this text is complex and
counterintuitive, but its meaning is embedded
in the classical Chinese language in which it
was written. Among the great difficulties facing
any translator of the “Dao De Jing” are the
changes in usage of Chinese characters over

Finding the Way

time, the double meanings of the text and its
opacities. Given how difficult these are to com-
prehend in Chinese, how can they be accurately
captured in English?

Perhaps for this reason, the “Dao De Jing” is
reputed to be the most translated book in the
world after the Bible. In English alone there are
more than 500 versions of it, by translators
ranging from scholars with profound knowledge
of the book’s classical Chinese context to ama-
teurs who couldn’t read the original at all. The
book has long been a staple of Western imagin-
ings about “Eastern wisdom,” part of the same
New Age smorgashord as yoga and meditation.
But it is also a sacred religious text to the follow-
ers of Daoism, one of the pillars of Chinese phi-
losophy and a treatise on government that—as
some of the translations reveal—has aspects that
may appear stunningly dark to a modern reader.

To this multitude of translations we can now
add three more. Mr. Ziporyn, a specialist in Chi-
nese philosophy and religion, seems both
delighted and bemused by the technical impossi-
bilities of the task he has undertaken. A pair of
poets, Li-Young Lee and Yun Wang, describe feel-
ing that the rhythmic language of the “Dao De
Jing” had been lost in translation. J.H. Huang, an
independent scholar, presents his translation as
the culmination of 20 years of labor and dispar-
ages “pseudotranslators” of the past.

In justifying their translations, all of these
writers refer to variant editions of the “Dao
De Jing” that archaeologists have unearthed
over the past half-century, including the Guo-
dian bamboo slips, discovered in 1993, which
date to roughly 300 B.C. Surprisingly, though,
most of the earliest known forms of the text
and the standard versions of it differ mainly in
ways a casual reader would consider minor—
reversals of chapters or books, some chapters
combined with others, and other such edito-
rial inconsistencies.

One major difference is that much of the
received text simply does not appear in the Guo-
dian version. Mr. Ziporyn thus argues that the
“Dao De Jing” should be understood as an accre-
tion over time, created by different contributors,
rather than as a complete work handed down by
an actual Laozi—there is, Mr. Ziporyn notes, no
historical record to support his existence.
Messrs. Huang and Lee and Ms. Wang, however,

all have faith in a singular author of this work,
with the latter two expressing skepticism toward
“trendy” scholars who claim Laozi was not real.

So how do they treat the text differently?
Consider the following, from the Lee and Wang
translation: “The sage’s way: empty the mind of
machinations. / With stomachs full, and bones
strong, ambitions wane.” This could be read as
advice on self-cultivation through meditation: To
be a sage one must attend to the needs of the
body and let go of unhealthy striving. In the
hands of Mr. Ziporyn, however, the same passage
becomes something quite different:

Just so does the governing, the treatment,
administered by a sage

empty hearts and minds

but fill bellies,

weakening aspirations

but strengthening bones—

Here, it is clear that the one doing the empty-
ing is the ruler, and those whose hearts and
minds are being emptied are his people. This is

The elusive wisdom of a
Chinese sage is widely quoted
but challenging to understand.
Each attempt at translation
confronts its enigmas anew.

not self-cultivation but a prescription for author-
itarian rule: To control his people easily, the
sagelike ruler empties their minds. If their bellies
are full and they have no ambitions of their own,
they will never challenge him.

Similar themes echo throughout the work. If
there is nothing to covet, people will not be cov-
etous. If there are no honors or rewards for the
talented, people will not contend with one
another. The list goes on. “Cut off skill and dis-
card profit,” Mr. Ziporyn writes in one place.
Here is Mr. Huang: “Forsake expertise, abolish
profit and thieves and bandits will disappear.”
Remove all incentives, and the people will be
peaceful and content. It makes a world of differ-
ence whether one reads this as a vision of culti-

vating harmony within oneself or as a method of
social control. The latter is difficult to reconcile
with the gentle, meditative interpretations of the
“Dao De Jing” that are more familiar to Ameri-
can readers. “The sage is not humane,” reads Mr.
Ziporyn’s translation. “To him all the people are
straw dogs.”

Each of these new translations has value. M.
Lee and Ms. Wang’s version is, as one might
expect, the most poetic. They treat the “Dao De
Jing” as a sacred text, a perfect whole they
describe as “yogic” and “seraphic.” The text’s
more menacing aspects soften in their hands.
(M. Ziporyn’s “cut off skill and discard profit,”
for instance, appears for them simply as “end
scheming and exploitation”). For a reader seek-
ing to be immersed in the mysterious beauty of
the “Dao De Jing,” theirs is the most literary and
inviting of these translations.

J.H. Huang’s version, like Mr. Ziporyn’s, pulls
no punches. But unlike Mr. Ziporyn he offers a
unified interpretation of the text. Mr. Huang’s
translation is literal and spare, reflecting the
brevity of classical Chinese, but he fills the
margins with extensive running commentary to
guide the reader through his own understand-
ing of the text’s meaning. Readers hoping to
ruminate on the ambiguities of the text may
wish to peruse the Lee and Wang translation
instead; Mr. Huang provides detailed classical
citations to support his argument for the book’s
correct meaning.

Brook Ziporyn’s evocative and deeply
researched version is best for the reader who
wants the rawest and least sentimental version
of the text. He is the only one of these transla-
tors who makes no pretension about the defini-
tiveness of his translation. To the contrary, he
writes, “the disparity among translations should
be celebrated and not decried.” As he sees it,
exploring conflicting translations of the “Dao De
Jing” may be the only way a reader who doesn’t
know classical Chinese can start to apprehend
the full range of its meanings. To reduce it to one
reading is to contradict its very essence: The Dao
that can be spoken of is not the eternal Dao.

Mr. Platt, a professor at the University of Massa-
chusetts, Amherst, is the author of “Imperial
Twilight: The Opium War and the End of China’s
Last Golden Age.”
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For Kiddos
Keeping Up
With Pups

By KATIE DANIELS

HEN ALDO, a

shaggy gray dog

with an imperi-

ous air, discovers

that he has trans-
formed into a ghost, he commits to
his new life with the zeal of a method
actor. As an invisible ghost, he steals
food from picnickers in the park and
swaps his bark for a “boo.”

Readers ages 4 to 8 will quickly
catch on to the joke, which the author
and illustrator Joaquin Camp
unspools with wry humor in “Aldo:
Ghost Dog” (Tapioca Stories, 36
pages, $18.95), translated from the
Spanish by Kit Maude. Aldo isn’t actu-
ally a ghost—he’s simply run into his
owner’s white bedsheet on a clothes-
line. But Aldo’s conviction in his para-
normal abilities is delivered with such
charming aloofness, it’s more fun to
set logic aside. “Just now, I also
learned to fly,” Aldo says with a mod-
est hop. “I think he’s lost his mind,”
tuts a concerned Doberman.

The life of a ghost dog is not with-
out its drawbacks. But missing his

owner, Aldo cheerfully admits, is not
one of them. While Aldo’s owner
weeps for her missing pet, Aldo
mourns the loss of his own boon com-
panion: a red ball. Mr. Camp’s whimsi-
cal illustrations (at right) underscore
Aldo’s flair for the dramatic. Picturing
himself and his beloved toy seated at
a romantic table for two, slurping
spaghetti a la “Lady and the Tramp,”
Aldo muses about their special con-
nection. “Our life together was like
something out of a movie,” he rhapso-
dizes. “And my favorite movies
are...love stories.”

With “Aldo: Ghost Dog,” Mr. Camp
has created a character to amuse
adult and young readers alike. After
all, dogs may be man’s best friends,
but it’s the rare dog who’s not afraid
to admit he prefers his toy to his
OWNer.

Surely the next best thing to hav-
ing a dog of your own is having a lov-
able stray as your playmate. The lucky
children of Elena Arevalo Melville’s
“Elki Is Not My Dog” (Scallywag
Press, 32 pages, $18.99) have Elki, a
sweet mutt with black patches over
her eyes, who joins them outside for
after-school adventures. Where Elki
comes from, we don’t know. Our nar-
rator isn’t even sure her name is Elki:
“She must have had a name when we
met her, but we couldn’t ask her
because none of us speaks ‘Dog.” ”

While Elki’s own story remains a
mystery, detailed illustrations by Tonka
Uzu give us a peek into the world of

a
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=
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=4
s}
=

her human companions. There’s a
pleasing Busytown-like quality to the
drawings: We move from an aerial view
of the children’s bustling neighborhood,
with its parks and schools, to detailed
renderings of individual apartment
windows and the families living inside.

Observant readers ages 4 to 9 will spy
fathers reading bedtime stories, grand-
mothers hanging up laundry and moth-
ers serving dinner, the rooms backlit
from within by a cozy glow.

Outside sits Elki. “How we wished
that Elki had a warm home too,” our
narrator laments. “But dogs are not
allowed in the apartments.” Until one
day when the children discover Elki
has been injured, and they decide to

nurse her back to health in their
building’s lobby. When Elki recuper-
ates and rejoins the children for play-
time, it’s clear that her recovery is not
only due to good food and shelter. Elki
may not have a home, but she has
found her family.

After discovering that her adopted
rescue puppy was not, in fact, a shep-
herd-mix but an American dingo, Car-
lie Sorosiak was inspired to learn
more about the history and biology of
dogs. Her delightful compendium “A
World of Dogs” (Nosy Crow, 96
pages, $19.99), colorfully illustrated
by Luisa Uribe, provides a treasure
trove of facts and stories for dog lov-
ers ages 8 to 12.

We meet storied dog breeds like the
Saluki, sometimes called the royal dog
of Egypt, whose likeness adorns ancient
tombs. We discover canines who have
evolved to match their environment,
like the Samoyed, whose naturally
turned-up mouth stops slobber from
turning into icicles during freezing
Siberian winters. And we learn that, as
wide-ranging and colorful as the history
of dogs might be, some things never

When a dog discovers
he has transformed into
a ghost, he commits to
his new life with the
zeal of a method actor.

change: One 2,000-year-old mosaic-tile
floor in Pompeii, Italy, spells out Cave
Canem, or “Beware of the Dog.”

While “A World of Dogs” enthusias-
tically ushers us through the history of
our four-legged friends, perhaps the
most intriguing chapters explore how
to decode barks and tail wagging. For
readers curious to learn more about
their own pets, these sections provide
a practical guide to interpreting the
body language and behavior of pups a
little closer to home.

Ms. Daniels’s work has been pub-
lished in the Atlantic, the American
Scholar and Commonweal.




THE WALL STREET JOURNAL.

* %k kK

Saturday/Sunday, November 9 - 10, 2024 | C13

PLAY

From this week’s
Wall Street Journal

NEWS QUIZ bDANIEL AKST

6. Which of these is
surging lately?

1. Music legend
Quincy Jones, who
died at 91, won 28
Grammys. How
many times was

O A. Antalgic gait
O B. Athlete’s foot

he nominated? O C. Walking
pneumonia

O A.40 O D. Foot and

O B.50 mouth disease

O C.60

O D. 80

7. In a new book, “Flying for
Peanuts,” maverick Frank
Lorenzo describes upending
the airline business. Which
carrier is he best known for?

2. Donald Trump was elected
the nation’s 47th president.
Which of these swing states did
he win?

O A. Southwest
O B. United

O C. Continental

O A. Wisconsin
O B. Michigan

3 $9 billion after a planned
znew funding round.

O C. Pennsylvania

O D. All of the above

3. A Frenchman known as the
Trump whale made nearly $50
million betting on the election.
What does he call himself?

O D. Trans-American

8. Germany’s government col-
lapsed after the dismissal of
which pro-business party from
the ruling coalition?

O A. The Christian Democrats

O A. Vincent O B. The Free Democrats
O B.Théo O C. The Social Democrats
O C. Wil O D. The Democratic

O D. Arles Republicans

4. Boeing’s machinists ratified a
new four-year contract. How big
a raise did they win?

9. Fast-casual chain Thisbowl
made a splashy New York
debut. Where’s it from?

O A.18% O A. Australia

O B. 28% O B. Malaysia

O C.38% O C. Chile

O D.58% O D. Bowling Green, Ky.

5. An Al-powered search
£ company would be valued at

Name it.

5w q ¥
O A. Perplexity <
< O B. Conundrum

£ O C. Ellipsis

P/GETTY IMAG
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& solutions at right.

O D. Enigma

Answers are listed
= below the crossword

Cell Blocks

NUMBER PUZZLES

' Divide the grid

H into square or
rectangular blocks,
each containing

. onedigit only.
Every block must
contain the number
. of cells indicated by
the digit inside it.

SOLUTIONS TO LAST
WEEK’S PUZZLES

Cell Blocks
3

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

3|3

S

Killer Sudoku
Level1

8

Suko

Sudoku Level 2

217771207

As with standard
Sudokuy, fill the
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HO|=O1W|N|N(|©
WION|®O (O |~|=|NO

- B O|W GO (N|N
N ON(RhOO|W o=

P WAN[N (=[O (DA

grid so that every
column, every row
and every 3x3 box

(=]
o
>

contains the digits

1to09.Each set of

cells joined by

dotted lines must

> Z|—[|>[n
> |H|[Z|n|—

add up to the

target numberin
its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

wnH|Z|m|o|cC|(H|wn

O(O|O|M|H|\n|>|T

Place the numbers

Tto9inthe spaces

—H|T|o|—|H Z|n|—|o[x=|n|nm
S|>|—|[-|>o|H|o|m|z[>|o]|—

S|m|o|m|x|H|z|—|o|Z|[—|—|—|o]x

m|O|>|x0|=Z|m

FEEEE  HEm
n|m|z|wn]o]=z

so that the number
ineach circleis equal
to the sum of the
four surrounding
spaces, and

each color total

is correct.

Acrostic
A(lbert) Einstein, “Old Man’s Advice (to Youth)"—
“Curiosity has its own reason for existence. One
cannot help but be in awe when he contem-
plates the mysteries of eternity, of life, of the
marvelous structure of reality. It is enough if one
tries merely to comprehend a little of this

ALL PUZZLES © PUZZLER MEDIA LTD - WWW.PUZZLER.COM

mystery each day.”

A. Atomic theory; B. Etouffée; C. Irish coffee;
D. Nail-biter; E. Salsa; F. Tryouts;

V. Erector set

G. Eye of Horus; H. Immutable; I. Newport News;
J. “On the Town”; K. Lymphocyte; L. Dailies;

M. Monty Python; N. Assisi; 0. Next to nothing;
P. “Serial”; Q. Athleisure; R. Duty officer;

S. Vehement; T. Interference; U. Chelsea;

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

83

.

91 [92

96

103

110

115

119

So There! | by Mike Shenk

Across 41 Burma’s first 83 Makes roads 120 Informal
1 Cracked, say prime minister slippery, maybe turndowns
5 Piece fo,r practice 42 They result in 84 Challenging for 121 Letter after
10 Stand the test of returns climbers Sierra
time 43 The remarkably 85 Most pleasant 122 Dispatched
14 Anarmand a versatile aloe? 86 “Griller Filler” Down
leg, eg. 48 “If yot|J"say S0 End “L|9Dt—Up 1 Useful skill
19 Vague amount 49 *Yum!” o Rgmps warded 2 Artist Jasper
20 Like an upscale 50 Ah'?d 5|n_1|Iar . tt:\éeéar]ez\i/é{;:]t?al 3 Brand with a
neighborhood, things, in Latin Medal of torch logo
perhaps 54 Flat sign edal o 4 React to a punch
Freedom by
21 River that forms 22 ﬁ']at:')cl of country Obama 5 Googles oneself
part of the usic 94 Bubble 6 Gelato brand
Eg:zré(:-Germany ?&7; /Iia:jr(;::!;:wg}es essentially 7 Hageniin the
) lash 95 Defensive charm American
22 Leftonalliner slashes in Harry Potter’s Theater Hall
23 “I'mreally sorry 59 Count start world of Fame

your new 60 Pelt a philosopher 96 Iris neighbor 8 Chrysler Building
sneakers are too on Halloween? 97 Filibuster feature style
tight" e.g.? 63 “Heaven 9 Untouched spot

25 First spot
the massage

Place on Earth”
(Belinda Carlisle

99 Dramatic opening
100 Indian honorific

10 Postgame sulker
11 Pother

therapist hit) 103 Subj. with x's )
should treat? 66 Its magazine 104 Thing 12 !;EEZ}E\? thana
27 Putinan is the largest- 105 Doesn't feel well 13 ]Pecan or
envelope, say circulation 108 “thirtysomething” istachio e
28 "My treat!” publication in co-star 1 '[I)'ar o 9.
30 Gym count the US. 110 Broth flavored pull%owns
31 Funny bit 68 Sweep’s with fragrant 15 Hopby brew
32 General on sweepings needles? s Fgly built
menus 69 Benedictine title 113 Wait until after hgrlseybr:ale d
33 Alfred in the 70 Great ocean that the final frost, 17p i
American must be taken don't put two opeyes piece
Theater Hall very seriously? seeds in the 18 Play grounds?
of Fame 74 Pivot for Pavlova same hole, etc.? 24 Recital star
35 Home of the 75 Mendes of 115 Seller of Astron 26 Business that
University of “Training Day” watches offers wraps ‘
Illinois Arboretum 78 Small streams 116 “Picnic” 29 T0<_> good to miss
37 Word after court 79 “Cyrano de playwright 34 Quirk
or cold Bergerac” 117 Revise, in a way 36 Maritime marker
38 Processes for playwright 118 Nantes notion 37 Orange liqueur
new students at Rostand 119 Elizabeth of 38 Ko-Ko's knife, in
Hogwarts 81 Galileo, eg. cosmetics fame “The Mikado”

39 Prattles on
40 Swarm member
42 Small bomb, in a
familiar idiom
43 In__ (unmoved)
44 Film role for
Marty
45 Easily deceived
46 Antlered animals
47 Hero of a1997
Disney film, to his
satyr friend Phil
51 “Hmmm...”
52 Fury
53 Total boor
55 Haunted house
sounds
56 Garnish for
sharing, e.g.. Abbr.
57 Carried
61 Deteriorate
62 Inajiffy
64 Picks
65 Soul great
Franklin
67 Katniss's fellow
tribute in “The
Hunger Games”
70 They'll be alums
inayr.
71 Gusher gush
72" ___longstory...”
73 Long Island
university
76 Sweeping
77 Tunneling
workers
80 Flat-topped
formation
81 Stimulating, as
curiosity
82 Post-op stops
84 Beverage brand
with logo lizards
85 Switch maker
87 Inveigles
88 Home of
Stradivari
89 Garment with
hooks
90 Word before
chair or horse
91 Superior
92 Aide
93 Humphrey’s
“Casablanca”
co-star
97 Canonized Fr.
woman
98 No-no, per Edna
Mode in “The
Incredibles”
100 Trombone part
101 Become red,
maybe
102 Miniature map
104 Pic to click
106 Wannabe D.A’s
exam
107 “Brave New
World” narcotic
109 Soul great
Redding
111 Luau strings
112 “That's terrible”
114 Ming-Na___ of
“Mulan”

Answers to News Quiz: 1.D, 2.D, 3.B, 4.C, 5.A, 6.C, 7.C, 8.B, 9.A

A A
B B
C C
D D
E E
F F
G G
H H
| |
J J
K K
R VAR VAV 2 VAV e

Rows Garden | by Patrick Berry

Answers fit into this flower garden
in two ways. Row answers read
horizontally from the lettered
markers; each Row contains two
consecutive answers reading left to
right (except Rows A and L, which
contain one answer reading across
the nine protruding spaces).
Blooms are six-letter answers that
fill the shaded and unshaded
hexagons, reading either clockwise
or counterclockwise. Bloom clues
are divided into three lists: Light,
Medium and Dark. Answers to
Light clues should be placed in
hexagons with white centers;
Medium answers belong in
hexagons with gray centers; and
Dark answers belong in hexagons
with black centers. All three Bloom
lists are in random order, so you
must use the Row answers to figure
out where to plant each Bloom.
Rows
A 1954 basketball invention that
increased both scoring and
game attendance (2 wds.)
B Iced tea garnish (2 wds.)
Rapids and Earthquakes, for two
(2wds.)
C Self-deprecating comment that
really isn’t
What the video-displaying
towers in Chicago’s Crown
Fountain are made of (2 wds.)
D Government-issued security that
matures in ten years or less
(2 wds.)
Like some homemade potato
chips (Hyph.)
E Unseal in a surreptitious way
(2 wds.)
1998 dramedy set on the Coeur
d’Alene Indian Reservation
(2 wds.)

F State capital where a federal
mint was established to
process silver from the
Comstock Lode (2 wds.)

Places you try to exit right after
entering (2 wds.)

G Office assignment during
yuletide? (2 wds.)

Film that won Cate Blanchett
an Oscar for playing an Oscar
winner (2 wds.)

H Medical condition also known as
tinea pedis (2 wds.)

One dropped off at the airport,
perhaps (2 wds.)

| Chaotic melees (Hyph.)

Pessimistic situation for
investors (2 wds.)

J Staff at a hair-cutting
establishment? (2 wds.)

Underground poker venue
(2 wds.)

K Having wide-open peepers
(Hyph)

Title held by the highest-ranking
political figures in both Iran
and North Korea (2 wds.)

L Warming the bench
Light Blooms

O California wine region

O Breadwinner

O What a password grants
O Criminal enterprise

O Oppressively heavy

O Pay no mind to

O Decked out

O Items in roadside emergency kits
O Big name in figurines

O Rub the wrong way (2 wds.)

O Hits with a palm

O Owner of Marvel Studios

O Saunters (along)

O Priestly title

Medium Blooms

© Neighbor of Estonia and
Lithuania

© Stickball venue

© Flush with embarrassment

© Popular hiding spot in
hide-and-seek

© Artwork you can't give away

© Not level

0 Hester with an “A”

©'It'snot ___science”

O Insignia

© Device originally called a
“DustPuppy”

© Varsity award

© Quenched

© Unexpected absentee (Hyph.)

© Conjures up

Dark Blooms

® Horseplay

@ | Don’t Have the Heart” singer
James

® [n working order
@ Hard to find
® Gulf War helicopter

® \Word in many auto companies’
full names

® On previous occasions

® Modern alternative to a hotel
® Switch with two settings

@ Rolls with holes

P> Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online at WSJ.com/Puzzles.



C14 | Saturday/Sunday, November 9 - 10, 2024

* %k k%

THE WALL STREET JOURNAL.

By NEIL SHAH

“HAPPY BIRTHDAY MARY JO! See
you in Frankfort.”

The tweet by Bob Dylan landed
on unsuspecting fans like a mysteri-
ous rune. People across the internet
wanted to know: Was it actually
him? Who was Mary Jo? And what
made America’s most revered poet-
lyricist, the elusive legend who
turned pop music into literature and
gave voice to a generation, suddenly
embrace the social-media platform
previously known as Twitter?

The answers, Dylan obsessives
say, are blowing in the wind.

Over the past month, Dylan has
written six non sequitur posts that
run the gamut from comedy (“I
didn’t know there were so many
book publishers in the world”) and
pathos (“I just found out the other
day that Bob Newhart was gone”) to
restaurant reviews (“Last time in
New Orleans we ate at Dooky
Chase’s Restaurant on the corner of
North Miro and Orleans. If you're
ever there I highly recommend it”).

One time he even replied. After a
commenter recommended a restau-
rant in Prague to him, the Nobel lau-
reate in literature posted that he’d
try it next time. It all has Dylan’s
most die-hard fans glued to their
screens, trying to decode the mis-
sives and watching for the next one.

Among the Dylanologists tangled
up in clues is Britt Eisnor, a 27-year-
old researcher in Massachusetts.
Like many fans, she initially won-
dered if Dylan’s inaugural “Mary Jo”
tweet on Sept. 25 was a text mes-
sage gone awry. Why was Dylan
wishing Mary Jo a happy birthday
on a platform he’d never been on be-
fore?

While there was speculation that
Dylan had misspelled the German
city of Frankfurt, Eisnor had her
doubts. Using her professional-grade
googling skills, she deduced that Dy-
lan was referring to Frankfort, the
state capital of Kentucky, which hap-
pens to be approximately 30 minutes
from Pleasureville, the location of
Dylan’s new “Heaven’s Door” whis-
key distillery. (Exactly who Mary Jo
is, however, remains unknown.)

“I really like the challenge of re-
searching something,” Eisnor said.

Nobody knows why Dylan is
tweeting now—and to be clear, it is
Dylan tweeting, according to a per-
son familiar with the matter,
through his official account, @bob-
dylan, which has 450,000 followers
and, until now, had been run by his
team, not him. Fans say they’re sur-
prised he’d start tweeting this year
of all years, amid a contentious
presidential election and complaints
that the platform had become a
“hellscape,” as one fan put it.

Dylan has long avoided the kind
of fan service that’s become com-
mon for popular musicians. If any-
thing, he’s constantly misleading
journalists and sparking endless in-
terpretations of his inscrutable be-
havior, whether by telling the public
he was raised on a carnival (1962),

Nobody knows why
Bob Dylan is tweeting
now—and to be clear,
it is Dylan tweeting.

REVIEW

Bob Dylan Is on X.
Is He Messing With Us?

The iconic folk-rock singer has suddenly and strangely started tweeting.
Fans are now trying to figure out what he’s trying to say.

supposedly converting to Christian-
ity (late 1970s) or refusing to per-
form well-known hits such as “Like
a Rolling Stone” and “Mr. Tambou-
rine Man.”

Having shocked fans by going
electric in 1965, Dylan now is going
on X: Instead of using his posts to
plug his ongoing UK. tour or the
coming biopic starring Timothée
Chalamet, “A Complete Unknown,”
which arrives in December, he seems
to be just having fun, evoking an
earlier period of social media when
musicians didn’t take themselves so
seriously online. “He’s posting like
it’s 2010 again, and it’s great,” said
Ray Padgett, author of “Pledging My
Time: Conversations with Bob Dylan
Band Members.”

Fans say Dylan’s tweets suggest
an awkwardness with technology, as
if he’s figuring out the medium—a
reminder, perhaps, that the times
are always a-changing, even for Rob-
ert Zimmerman. Another explana-
tion, they speculate, is that Dylan,
who over six decades has earned a
reputation for mischief, is messing
with us. (This is, after all, a guy who
blends fact and fiction in his own
memoir, “Chronicles.”)

After Dylan tweeted about run-
ning into a member of the Buffalo
Sabres ice-hockey team in Prague,
the team jokingly made a video
showing its “intense investigative
reporting,” which involved asking
different players if they were the
one who met Dylan.

MASTERPIECE | ‘HOME, SWEET HOME’ (1931), BY CHARLES SHEELER

A Painter’s Fusion
Of Past and Future

By HELEN A. COOPER

CHARLES SHEELER “gives us a
world of elements we can believe
in,” said his friend and admirer Wil-
liam Carlos Williams. “The first
thing that hits your eye is the im-
mediacy of the scene, the directness
of his vision, without blur.” He
could have been describing the bril-
liant “Home, Sweet Home” (1931),
at the Detroit Institute of Arts.

In the late 1920s and early 1930s,
modern machines and architecture
promised a bright future. American
artists began to use machine imag-
ery as their subject. Embracing the
realities of a new industrial society
was central to their aesthetic com-
ing of age; many were dismissive of
the fine arts of the previous cen-
tury, believing they reflected the
country’s provincialism.

Determined to find a new artistic
style adequate to express the char-
acter of modern life, Sheeler—along
with Charles Demuth, Ralston Craw-
ford, Elsie Driggs and others—
turned to mechanical and industrial
forms. “Precisionism,” a term Shee-
ler coined, became the visual style of
the American landscape of skyscrap-
ers, bridges and factories, whose
geometric and hard-edged forms re-

quired a similar mode of painting.
Still, Sheeler believed that this
modern age cut America off from its
authentic past. “It seems to be a
persistent necessity for me to feel a
sense of derivation from the country
in which I live and work,” he said.
He found that sense of history in
America’s preindustrial handcraft
traditions: folk art, vernacular re-
gional architecture, and especially
Shaker furniture. The plainness of
the shapes, their stripping away of
the superficial, their refined finish
and rigorous craftsmanship—so pre-
cious in an era of mass production—
expressed an elegance and integrity
of workmanship and design that he
sought in machine-age aesthetics.
Between 1926 and 1934 he pro-
duced a small number of paintings
of his own living spaces that he’d
furnished with American antiques,
including Shaker furniture and local
crafts. Known as the “American Inte-
riors,” they are at the core of his art.
They express a philosophy of beauty
embodied in utility, materials and
construction that emphasized for-
mal clarity. They provided a model
out of the past that Sheeler found
consonant with modern technology.
“Home, Sweet Home,” which de-
picts a corner of a room in Sheeler’s

home in South Salem, N.Y.,
seamlessly marries the 19th-
century past with 20th-cen-
tury modernism. Within a
structure of geometric
shapes he laid invisible
brushstrokes to create a
pristine surface of blacks,
browns, grays, blues, warm
tans and golds.

The visual journey begins
with the simple, 19th-cen-
tury slatback chair. Seen in
three-quarter view, it
launches our eye on a slow,
leftward loop—to the shad-
ows cast by its slats on the
floor, the stepped, single-
chain pattern of the hooked
rug, the criss-cross of the
squared rug next to it,
around to another rag rug,
the table and bench, and fi-
nally the oil burner next to the
chair.

Only after we have been drawn in
by the realistic portrayal of the fa-
miliar objects do we notice the unex-
pected cropping and shifting points
of view in place of conventional one-
point perspective. We see the white
fireplace behind the chair head-on
but the table and bench from above,
while the floor with its rugs tilts
downward. As a result, the table and
bench are considerably lower than
the fireplace, with the chair at a level
somewhere in between. The stair-
case, a favorite Sheeler motif, leads
down into the room, separating it
from the world upstairs and outside.
There is no evident light source and

Even a teaser for last weekend’s
“Saturday Night Live” episode nod-
ded to Dylan’s embrace of X, with
cast member James Austin Johnson
impersonating the gravelly-voiced
83-year-old folk-rock singer and try-
ing (and failing) to help host John
Mulaney with the promo spot.

Behind all the joy is the funda-
mental absurdity of it all: Dylan get-
ting on social media runs counter to
the eccentric, out-of-time persona
he’s cultivated for decades.

“Imagining Dylan pulling up his
phone and doing tweets is like imag-
ining a monkey riding a bicycle,”
said the rock critic Steven Hyden.

On Oct. 23, Dylan tweeted about
trying to find Crystal Lake Publish-
ing at a convention in Frankfurt.

The work depi
room in a modern, Cubist-influenced style.

the shadows that zigzag up and
down the staircase, echoing the pat-
tern of the rug, are unrelated to any-
thing we can see. Overlaying every-
thing is the lively interplay of lines
that keep our eye moving and unify
the composition.

Sheeler’s image stands between
past and future, representation and
abstraction. Portraying objects from
different angles simultaneously is a
hallmark of the Cubist aesthetic.
Yet unlike the work of Picasso and
Braque, they are not fragmented
but retain their formal integrity.
These ready-made forms gave Shee-
ler his visual vocabulary for moder-
nity as he remade the Cubist idiom
for himself.

(There’s Frankfurt again, only this
time spelled with a “u”!) He wanted
to congratulate the company on
publishing “The Great God Pan”—an
1894 horror novella that he said in
his tweet he treasures—and offer
some of his own stories. “Unfortu-
nately it was too crowded and I
never did find them,” Dylan wrote.

“It’s such a compelling little
story,” said Eisnor, who rummaged
through the convention’s website to
see if she could find proof of atten-
dance.

Crystal Lake, which said it is try-
ing to reach Dylan, is now selling 40
copies of “The Great God Pan” a day,

Is there a unified
theory to be
discovered in
Dylan’s scattered,
cryptic posts
on X?

said Joe Mynhardt, founder and CEO
of the South African publishing
house. “He can pretty much do what
he wants these days,” Mynhardt
said, “so he likes to hoax us a bit.”

For 35-year-old Harry Hew, the
proof of the tweets’ authenticity was
in the punctuation. The initial three
tweets gave Dylan away because
they did not use commas when these
were warranted.

“That was a tipoff,” Hew said. A
familiar face at Dylan symposia—he
once gave a talk titled “Bob Dylan Is
the Funniest Person Alive, and Why
We Need to Talk About It”—Hew at-
tempted to piece Dylan’s scattered
posts into a unified theory. Could it
be, for example, that the presence of
the word “new” in Bob Newhart’s
name and in the city of New Orleans
hinted that Dylan was about to re-
lease a new album?

“It’s fun to work yourself into a
lather,” Hew said. “At a certain level,
Bob’s gotta love it.”

Henry Bernstein, a 42-year-old
Dylan superfan in Chicago, said
he’s had alerts set up for Bob Dy-
lan tweets and now “it’s finally
paying off.”

He feels like the mundane quality
of the messages brings him a step
closer to the man, notwithstanding
their cryptic nature. Birthdays, New
Orleans restaurants, publishing con-
ventions—Dylan’s musings, whether
true or not, reveal a man fumbling
on his phone to communicate just
like the rest of us.

“Bob Dylan is human after all,”
Bernstein said.

The most pressing question now—
well, besides what prompted all this
in the first place—is how long Dy-
lan’s online bon mots will last. 9

Bernstein notes that after a major 2
newspaper reported on a trend of >
Dylan performing city-specific cov- 3
ers on his U.S. tour, the musician%
stopped in his tracks. Now Bernstein =
has a new fear: “I hope this article E
doesn’t stop him tweeting.” E

American paintings and sculpture

The wonder is how all
the turns and angles in this
endlessly interesting com-
position fit together so
tightly, like an elegant puz-
zle. One contemporary de-
scribed Sheeler’s paintings
as having “the severe
beauty and fitness of engi-
neering design.”

The title “Home, Sweet
Home” comes from a popu-
lar Victorian ballad cele-
brating the pleasures of a
“humble” home. The paint-
ing may be seen as an
ironic commentary on mo-
dernity: Within a Colonial
interior a simple wooden
armchair declares itself
without apology or senti-
mentality. It is drawn up
close, not to the now-obso-
lete woodburning hearth but to a
streamlined modern oil burner, the
kind admired in contemporary ad-
vertisements by ladies and gentle-
men in evening clothes.

Sheeler’s art often differed from
that of his contemporaries in sub-

ject, form and craftsmanship. But

his discovery that he could unite a
quintessential 20th-century style
with the ideals and objects of the
19th century was transformative. It
was evidence of a heritage em-
braced. He made the past safe for
modernists.

Ms. Cooper is curator emeritus of

BRIDGEMAN IMAGES/DETROIT INSTITUTE OF ARTS

at Yale University.
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LOGOS go LOW-KEY

Cucinelli
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Wales Bonner

$387: Blown-up motif of the brand’s name, Toteme Top, $750; Signature double-striped motif, Zegna Jacket, $4,950; Blue-on-blue monogram, Wales Bonner Shirt, about $695; ‘H’ on the soles, Hermés
Sneakers, $7,050; Buttons shaped like thistles, Loro Piana Shirt, $3,975; Supersized, tone-on-tone logo, Loewe Vest, $7,850 similar styles available; Embroidered crest, Brunello Cucinelli Jeans, $7,795

Inside

Think logos are tacky?
No more. Fashion

has shifted from

giant Gs and Cs to
barely-there branding
that lets men and
women subtly show
their label allegiances—
and slyly telegraph to
eagle-eyed friends
and colleagues how
much they spent.

By ALison S. COHN

VER THE PAST couple of years,
Farryn Weiner has studiously shunned
logos when investing in fashion. But
the founder of a Miami marketing
agency, 39, recently fell for a black
Prada miniskirt with a version of the
brand’s signature triangle—entirely
composed of black beads, the word “Prada” absent—near
the hem. She liked that the logo, camouflaged but still
perceptible, felt like “a little wink.”

When shopping for a barn jacket last month, Peter
Weston, a lawyer at Bloomberg in New York, also gravi-
tated toward a subtly branded design. His choice: an in-
digo jacket from Loewe featuring a black leather patch,
furtively imprinted with the Spanish brand’s name, on the
back. “If I'm going to wear a brand name, I prefer it to be
discreetly placed and tone on tone, so it feels more tex-
tural or abstract,” said Weston, 37.

Logos are back. Sort of. Since late July, when fall col-
lections first hit stores, the premium e-commerce wom-
enswear site Net-a-Porter has seen searches containing
the word “logo” surge by 444%. Mr Porter, which caters
to men, observed a 103% jump during the same period.

Surprising? Perhaps, given that the recent “quiet luxury”
obsession—fueled by HBO’s “Succession” and other fo-
rums for hushed poshness—decried overt branding as
terribly unchic.

But the loud logomania of the late 2010s is not roar-
ing back, insisted Kay Baron, fashion director of Net-a-
Porter and Mr Porter. Today’s logos, she noted, skew “a
lot more subtle.”

Some old-money clothing brands, like Brunello Cucinelli
and Loro Piana, have relied for years on small, telltale signa-
tures. But now a much broader swath of brands, including
cooler labels like Wales Bonner, Miu Miu and Loewe, is low-
key riffing with logos. The focus has shifted from in-your-
face monograms that once loomed on tees and weighed
down It bags to muted details that are debossed (the inverse
of embossed) or stitched on via tone-on-tone embroidery.
Designers are blowing logos up to proportions so exagger-
ated the motifs become abstract, or tacking plaques onto
out-of-the-way spots like collar-backs and hips.

To casual passersby, such sotto voce branding might
go unnoticed. But labels are betting that plenty of savvy
customers, perhaps schooled on social media, can spot
the cues with the eagle eye of a seasoned Hamptons so-
cialite. The hypothesis: that sporting such knowing
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Hush-Hush,
Sweel Branding

Continued frompage DI

winks can let you signpost your
brand allegiances—and status—to
those in-the-know without resem-
bling a billboard.

In his latest novel, “Lies and
Weddings,” author Kevin Kwan
(“Crazy Rich Asians”) documents
the eccentricities of the contempo-
rary Angeleno leisure class. On a
phone call, here’s how he summed
up the current logo mood among
younger generations: “In L.A., all
the rich kids used to love Balen-
ciaga allover logo sweaters, but
now they only wear Alo Yoga,”
said Kwan, referencing the L.A.
athleisure brand. “They line up for
their ‘einspéanner lattes’ at [West
Hollywood hot spot] Community
Goods wearing matching sets with
the discreet logo hidden on the
waistband,” he added.

To be fair, logos never totally
vanished. While much “quiet lux-
ury” chatter has centered on their
seeming absence, plenty of items
from traditional “stealth wealth”
brands do feature signifiers—
they’re just so dialed down you
need to know what to look for.

Dr. Michael Apa, 47, an aesthetic
dentist with offices in cities in-
cluding New York and Miami, ex-
clusively wears Brunello Cucinelli,
the super-luxe Italian label that
stitches its coat of arms depicting
a castle and a winged lion onto the

Some might, reasonably,
question the point of
hard-to-decipher logos.

coin pocket of jeans or etches it
into the zippers of gilets. The logo
doesn’t scream at you, says Apa.
“People who appreciate the crafts-
manship and artistry of the brand
will definitely recognize it. As they
say: If you know, you know.”

Some of today’s hottest labels
are leaning into somewhat-ab-
stract logos. Since late July, Mr
Porter has seen a 400% search in-
crease for Loewe logos, including
the brand’s Anagram motif com-
prising four loopy, cursive Ls. It’s
embroidered on the knees of jeans,
debossed on the leather pockets of
chore jackets and blown up on
wool sweaters.

Others scale up their logos even
further, to the point of inscrutabil-
ity. New York restaurateur Jennifer
Vitagliano, 40, relies on “pajamas”
from Sweden’s Toteme, a silk set
designed to be worn out and about,
whether she’s at construction sites
or in Michelin star dining rooms.
The brand’s logo—the six letters of
Toteme arranged in a square—is
splashed across her top and pants
so monumentally it becomes an ab-
stract design. “If you don’t know
what you’re looking at, the pattern
almost doesn’t register as letters,”
said Vitagliano.

Those PJs are also a favorite at

A Stylishly Stamped Wardrobe

Men’s and women’s items from luxury and cool independent labels—branded discreetly

Cherry Los Angeles

Loulou Studio

Tory Burch

Clockwise from top left: This brand’s Parisian address is stamped in tiny gold letters, Carven Bag, $2,750; A playful ‘H’ appears on the sides and soles,
Hermeés Sneakers, $7,050; This brand often stamps its Anagram motif on leather patch pockets, Loewe Jacket, $7,950; Spot the small gold insignia, Tory
Burch Loafers, $298; This brand’s Triomphe logo lurks quietly, Celine by Hedi Slimane Sunglasses, $570; Features embroidered letters—and horse head,
Cherry Los Angeles Shirt, $298; Two orange stripes suffice, Zegna Jeans, $990; | spy a seashell, Loulou Studio Sweater, about $387

Net-a-Porter’s offices. “Someone
was wearing [them] not that long
ago when another colleague was
like, ‘T just realized that actually
says ‘Toteme,” said Baron, the
fashion director.

If even fashion insiders don’t al-
ways get the reference, some might
question the point of hieroglyphics-
like logos. Sarah Hoover, 39, an art
historian and writer in New York,
hasn’t warmed to these “harder-to-
see” logos, though for different rea-
sons. She gets that quiet branding
can be chic, but she prefers “big
flashy logos” because they remind
her of her 1990s youth. “I also like
them because I'm tacky,” she said.
“I'm here for a fun time, not a calm
and elegant time.”

In an influential 2010 Journal of
Marketing study exploring the
concept of “quiet luxury,” the au-
thors argued that subtle brand
cues act as “horizontal signals”
(i.e., communicating from one
wealthy person to another), rather
than “vertical signals” (from the
wealthy to non-wealthy).

But thanks to social media, a

wider group of enthusiasts is be-
coming aware of subtle signifiers,
says Joseph Nunes, a professor at
the University of Southern Califor-
nia’s Marshall School of Business
who co-wrote that 2010 study.
“Nothing is secret anymore in the
digital age. Hardly anyone might
have recognized a Loro Piana Extra
Pocket bag a few years ago, but
consumers now see these niche
products all over social media,” he
said, referring to a pouch with a
small “LP” and “Loro Piana” etched
on the zippers that starts at $2,450
and has become an unlikely luxury
holy grail for many women.
Menswear gurus also share Tik-
Tok field guides parsing the telltale
details of $800 linen shirts and
roughly $5,000 vicuiia tees from
Italian powerhouses. “Some of the
price points are just outrageous, so
it is kind of nice to know that a
shirt is Loro Piana,” said Whitney
Olschwanger, a personal stylist in
L.A. (To spot that brand’s shirts,
get ready to squint: Look for a
crest at the hem featuring a beech
tree, a golden eagle, two stars and
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Valentino’s ‘V’ motif, turned into
golden hardware, becomes a
striking but coded pocket detail,
Valentino Coat, $6,900

Name That Animal Logo!

Do you know your sporty crocs and your streetwear primates?
Can you name every equine in the luxury stable? We gathered 12
of the most famous beastly logos. See how many you can ID.
(Answers at bottom of page.)

three thistles; and contrast brown
stitching on the last button.)

Want to dress like one of these
clued-in connoisseurs? Olschwanger
suggests heeding logo placement.
For men, she likes small insignia on
the left chest; for women, a cen-
tered one that “frames the sternum
like a pendant necklace,” such as
the diminutive moon motif on Ma-
rine Serre’s tank tops. On a shirt,
winning spots include the cuff or
hem because you can roll up the
sleeve or tuck in the shirt if you
want to hide the branding. Just
avoid large logos that stretch
across the chest, says
Olschwanger—they’re too obvious.

Baron says you can also enjoy
the new low-key logos in that
most classic way: as hardware on
a skinny belt. She flagged Celine
and Saint Laurent as brands that
have “really scaled down” their
buckled logos—and pointed to a
quieter Gucci monogram from new
creative director Sabato De Sarno.

“There’s a time and place for big
GGs,” she said, “but that’s not what
they’re going for this season.”
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By ANTONINA JEDRZEJCZAK

LITTLE OVER a de-
cade ago, a scarf
tried to end my ca-
reer. A few months
into my first fashion
magazine job, I had just arrived at
the staff holiday party at Manhat-
tan’s Boom Boom Room. Unaware
that the famously intimidating edi-
tor-in-chief was passing by me, I
tore off my scarf. Perhaps too zeal-
ously. My colleagues frenetically
pantomimed “behind you!” A col-
lective inhale seemed to suck the
air out of the room. Whether the
scarf’s cashmere fringe actually
displaced a strand of the editor’s
signature bob or mercifully
breezed by, I'll never know.

The memory of this heart-
pounding scarf experience was top
of mind when I signed on to (cau-
tiously) test drive one of this sea-
son’s most potent and tricky out-
erwear propositions: coats with
built-in scarves.

“Scoats,” as social media has
dubbed them, first went viral in
2022 with Toteme’s buzzy scarf
jacket. One might think the trend
cycle would bury them by the fol-
lowing September. Instead, with
each new season of neckwear-coat
hybrids, designers have been up-
ping the ante. What’s the persis-
tent appeal? “Customers want to

Trying to control the
coat’s attached maxi
scarf was like holding a
wiggly puppy; its volume
required vigilance.

look instantly chic and
pulled together,” said
Marc Rofsky, buying
director, ready-to-
wear at Moda Ope-
randi, noting that
some of the latest
swaddling outerwear
statements have al-
ready sold out despite
the balmy weather.
“Enveloping yourself
in luxury fabric is a
great way to do that.”
Launching my 2-
for-1 experiment, I
mummified myself in a
minimalist beige wool
and lyocell-blend coat
from COS ($450).
Though the removable
rectangle scarf was
sturdy enough to style
into an eye-catching
high funnel, the wind-
buffering structure disappointingly
lost its form as I hustled around
Manhattan. The scarf—too stiff to
look good tied in the front—
worked best, I found, simply
flipped over my shoulder. Good for
a bit of extra warmth? Sure. Prone
to aimlessly flopping about? That
too. Crossing at a light, I made eye
contact with a basset hound, its
honey-colored ears swinging, and

The scarf of the COS Leather-Trimmed Wool
Scarf Coat, $450, proved rather rebellious

imagined I saw a flash of kindred
recognition.

A shin-grazing take from New
York brand Sea ($950) offered
novelty: a triangle shawl in match-
ing taupe wool. But I struggled to
dissuade it from sliding off my
shoulders. When the gusts picked
up at an al fresco dinner, I looped
the fabric under my chin in a ba-
bushka-like headscarf reminiscent

TEST DRIVE

of my childhood in Poland. “Can
you hear me?” my husband asked,
casting a skeptical eye at my new
headgear. Only every other word,
but no matter.

The brand’s co-founder, Monica
Paolini, later told me her Italian
headscarf-sporting grandmother
had, coincidentally, inspired the
convertible design. “When a single
piece has built-in versatility, that’s
value,” echoed Rofsky. “Clients are
looking for the next step after
quiet luxury—this is a nonchalant
way to add dimension and drama.”

Alberta Ferretti’s olive green
single-breasted option ($3,480)
lacked neither. The thing had a fan
base. “That coat! That color!” an

Tangled Up
In You

Coats with dramatic, built-in scarves are only
getting more popular. To unwrap the appeal, an
editor sticks her neck out while testing them.

older gentleman on 49th Street
proclaimed. “What a great coat!”
gasped a woman dashing through
Grand Central Terminal. Despite
this outpouring of approval, trying
to control the coat’s attached maxi
scarf was like holding a wiggly
puppy; its sheer volume required
vigilance. At the farmers market, it
capsized a carton of shishitos.
Still, on a freezing train ride up-
state, I could bunch the volumi-
nous shawl into a makeshift pillow
while keeping the coat on. As for
the risk that the automated train
doors might catch an errant cor-
ner as I disembarked, decapitating
me? Just the price of admission.
“You don’t have to do much for

ENCLOSED From left: The writer in a
Maria McManus Cloak Trench Coat,
$2,390; an Alberta Ferretti Cashmere
Wool Cloth Coat with Attached Scarf,
$3,480, garnered a lot of attention.

these to look quite extraordinary,”
said stylist Malina Joseph Gil-
christ. “A scarf coat can have a lot
of identities.” As for my own iden-
tity in the Ferretti? Perhaps a
friar: After shouldering 8 pounds
of wool all day, I felt like I was do-
ing penance.

A shaggy white faux fur with a
matching attached scarf by
MSGM ($1,635) was ridiculous in
all the great ways fashion reminds
you it can be. If Jeremiah Johnson
had fought a yeti, this is the coat
he’d walk away with. Its woolly
head-to-toe audacity made me feel
cinematic. And very hot.

My favorite from the bunch was
a charcoal wool trench from Irish
designer Maria McManus
($2,390). The classic trench felt
timeless on its own, and I found I
could arrange its generous, supple
button-in scarf in myriad ways. At
a swanky bar, two dapper attorney
friends from Charleston admired
the combo’s subtle drama. “A mix
of Faye Dunaway in ‘Network’ and
a Puritan,” one declared. “You
know, in a cool way.”

McManus’s inspiration? Vintage
Belgian military jackets and W.B.
Yeats, she explained. Indeed, en
route to meet my friends, I'd felt a
bit like the loner poet sashaying
through the Irish moors in his
cloak. And, once we were seated at
the bar, my cape’s sweeping reach
kept the finance bros next to us
from elbowing us aside to order.

Were these coats easy? Not nec-
essarily. Did they offer a luxurious,
baked-in way to give an often-bor-
ing closet staple a pulse (and dis-
pel winter blues)? Definitely. “It’s
almost like having a security blan-
ket everywhere you go,” mused
Rofsky. “Who wouldn’t want that
in this day and age?” If nothing
else, you won’t lose your scarf.

P To see all five coats, go to
WSJ.com/Style.
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Scent of a

Gen Z Woman

How the billion-dollar brand Glossier leaned on TikTok,

not traditional fragrance marketing, to launch its pair of new perfumes

MIXED DOUBLES From left:
Doux and Reve, Glossier’s two
new fragrances. They go in
different directions: the first
soft and woody, the other
warm and sweeter.

By FIORELLA VALDESOLO

ONELLE Dholah-Davis

didn’t know what Gloss-

ier’s new perfumes would

smell like, but she knew

she wanted both of them.
On the morning of the Oct. 3
launch, the 28-year-old nail artist
in Ontario, Canada, logged on to
Sephora’s website and purchased
Réve and Doux for $78 each.

In the perfume world this is
called a blind buy. And, according
to Glossier, the beauty brand
founded by Emily Weiss in 2014
and last valued at over $1 billion,
many other customers bought the
scents without smelling them as
soon as they were released. Be-
tween midnight and 9 a.m. on the

¥

day the duo went live, the com-
pany said it had a surge of sales
on its website.

On Sephora’s website, Glossier
topped sales across all brands the
day Réve and Doux launched, said
Alison Hahn, senior vice president
of fragrance and makeup merchan-
dising at Sephora.

The fragrance market is boom-
ing, and Glossier is part of that
boom. Perfume sales have surged
over the past two years, growing
by slightly over 10% year to year
since 2021, said Larissa Jensen, se-
nior vice president at Circana, a
consumer-goods analyst firm. This
makes fragrance the fastest-grow-
ing category in beauty right now.

Glossier got into fragrances in
2017 with a scent called You. It

sold well, according to the brand,
and is widely beloved by fra-
grance-philes. In 2018, it won a
FiFi award, the fragrance indus-
try’s Oscar, in the Popular category
for scents under $100.

In 2022, however, TikTok user
(@bitcoin_papi posted a video
that has now been viewed over 14
million times about a man stop-
ping her on a Chicago street to
compliment her fragrance. Sales
noticeably skyrocketed. “We saw
sales increase 10-fold online,” said
Emily Trillaud, Glossier’s vice
president of product. “Overnight
the brand sold 6,000 bottles, up
from 600, and we haven’t seen a
decline since.”

The success of You created a
built-in customer for Réve and

SPRAY THE WAY Both Réve and
Doux (above) are made with an
overdose of base notes and a
heavy infusion of ambrox, a
musky-smelling synthetic molecule

Doux, said Linda G. Levy, president
at the Fragrance Foundation, a
nonprofit group that is a resource
for the fragrance industry.

You was also one of the first
fragrances to be embraced on Tik-
Tok, where younger buyers are in-
creasingly learning about scents.
According to Jensen, Gen Z ac-
counts for 21% of fragrance wear-
ers and TikTok drives 66% of their
fragrance purchases on social me-
dia. “They’re more likely than any
other generation to be influenced
by it,” Jensen said.

Glossier has a proven record
with those younger customers. The
brand built a business for the so-
cial-media age, releasing brightly
hued products in limited quantities
known as “drops,” seeding cosmet-
ics to loyal customers who would
post honest reviews, and designing
highly Instagram-able stores.

While traditional fragrance
brands court interest with lavish
advertising campaigns and celeb-
rity faces, Glossier markets its
products by building buzz in its
community. The goal? Marketing
that feels conversational, not aspi-
rational. “Glossier knows how to
talk to their customers,” said Levy.

Glossier started dropping hints
about its forthcoming still-secret
fragrance launch on Instagram in
September and the posts were
flooded with comments.

Mirabel Armstrong, 24, in Los
Angeles, wrote “Tell us rn” on one
of those cryptic posts. “I’ve been a
fan of the brand since 2017, and
Glossier You is the perfume I al-
ways get the most compliments on,
so I was excited,” said Armstrong,
who bought Doux after testing
both new perfumes at Sephora.

To build on the hype, Glossier
staged a TikTok stunt of sorts:
The brand sent locked boxes with
Réve and Doux to influencers and,
on the day of their release, a code
to open them. “They really nailed
the teaser announcement,” said
fragrance influencer Paul Fino.

Glossier’s fragrances, which are
all created by perfumer Frank
Voelkl], strive to be subtle enough
to mingle with the scent of the
person wearing them. Both Doux
and Réve are made with an over-

dose of base notes and a heavy in-
fusion of ambrox, a musky-smell-
ing synthetic molecule, but go in
two very different directions: one
soft and woody, the other warm
and sweeter.

The company has gone through
some changes in recent years at
the executive level as its growth
stalled. In 2022 Weiss tapped Kyle
Leahy to step in as CEO. Leahy
was instrumental in getting Gloss-
ier into Sephora.

It’s hard for brands to strike
scent gold over and over again.
One example is the fashion house
Viktor & Rolf, which has come to
be known for its fragrances. Its
Flowerbomb scent has sold more
than $230 million worth of product
in the U.S. in the past three years,
according to the company. But it
quietly discontinued its follow-up
Bonbon. The same goes for Mugler.
The brand’s iconic Angel perfume,
which debuted more than 30 years
ago, sells at a rate of a bottle every
two minutes, according to the com-
pany. But it’s already discontinued
the newer Womanity, which came
out in 2010.

One problem, industry experts
say, is that a brand with a hit scent
will quickly follow up with a second.
Not Glossier, said Jessica Matlin,
co-host of the hit beauty podcast
Fat Mascara. “I like that they didn’t
rush to come out with another,” she
said. “They let it breathe.”

According to Jensen, prestige
perfumes are still dominating the
market, representing 85% of total
fragrance dollar sales. But Gloss-

‘Overnight the brand
sold 6,000 bottles,
up from 600, and

we haven’t seen a
decline since.

ier’s success points to a growing
demand for midprice options too.

Fino, who goes by @paulreactss
on TikTok where he has 1.7 million
followers, said the younger con-
sumers who follow him are buying
midrange fragrances $100 and un-
der and minis by brands like Huda
Beauty’s Kayali and Ulta Beauty’s
Noyz. “It’s hard to blind buy a
$400 fragrance if your only option
is to buy online,” he said.
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POSITIVE INFLUENCER

Home Ec,

TikTok-Style

The grandma behind @brunchwithbabs

makes her millions of fans feel like family

By CHARLOTTE DRUCKMAN

HE down-to-
earth wisdom
that Barbara
“Babs” Costello
shares with her
millions of social media fol-
lowers comes from lessons
handed down by her Italian
grandparents and from her
own experience as matriarch
of a growing clan that now
numbers 18. She still pulls her
recipes out of the box she’s
kept them in for 55 years.

The youngest of Costello’s
four daughters, Liz Ariola, was
responsible for nudging the
76-year-old grandmother onto
TikTok, and she continues to
manage @brunchwithbabs
and the unexpected career it
has birthed. So far, Costello’s
social-media accounts have
garnered some eight million
followers. “I call them my on-
line family,” she said, from her
home in Ridgefield, Conn.
“I've met a lot of them now,
going to the grocery or a
farmer’s market. All of a sud-
den: ‘Babs, is that you?!"”

The former educator has
secured two cookbook deals
—“Celebrate With Babs,” pub-
lished in 2022, and “Every

Day With Babs,” arriving in
the spring—plus a partnership
with home furnishings com-
pany Birch Lane and an am-
bassadorship with QVC. You'd
think the pending holidays
might be too much to take on
in addition to the rest, but
Costello isn’t going to break a
sweat. It’s business as usual,
starting with Thanksgiving.

All in the Family
Costello’s father’s family emi-
grated to the U.S. from Leba-
non, and her mother’s, from
Italy. Growing up in Chicago,
she had an especially close re-
lationship to the latter. “It
was an arranged marriage.
They were married something
like 65 years, had nine chil-
dren and 22 grandchildren—it
sounds a little like a thousand
years ago,” she said, laughing.
“My grandfather was a brick-
layer, and he bought an apart-
ment building, and it was
filled with family.” Costello re-
called her grandmother’s
“fabulous dinners,” her grand-
father pouring the wine and
the Italian songs they would
sing as they washed dishes.
She married her high
school sweetheart, Bill Cos-
tello (aka Mr. Babs), and in
the early 1970s, after he
served in the National Guard,
the couple stayed on in Chi-
cago, where he worked for
Bristol-Myers Squibb. She
started teaching there and
continued when he was trans-
ferred to Virginia and then to
Connecticut, where she
founded a preschool. After

running it for 23 years, her
plan was to slow down. “You
know what you do, you go out
for lunch, you take water aer-
obics, the things that retired
grandmas do,” she said. After
Covid hit, she was helping her
kids with their kids when, one

Quitting smoking
was hard.
Screening for lung
cancer is easy.

Get SavedByTheScan.org

American
Lung
Association.

fateful day, her daughter said
she should be on TikTok.

“I was like, ‘Well, my
granddaughters are dancing
on TikTok. I love to dance, but
I'm not dancing on TikTok,””
Costello said. Once she real-
ized her daughter was serious,
and that there would be no
dancing required, she agreed
to do a single video, cooking
her grandmother’s chicken
oreganata. “I barely spoke, be-
cause I didn’t know how it all
worked,” she said. “I thought
it was one and done.” The
comments told her otherwise.
Viewers said Costello was a
comfort, that she reminded
them of their own mothers
and grandmothers, sorely
missed during lockdown.

Costello realized that social
media, with which she’d previ-
ously had zero interaction,
could be “powerful for the
good.” She continued making
her nonna’s recipes on camera
and soon began dispensing
practical advice, too, a kind of
grandma-style home ec.

Home for All Holidays
Her first cookbook runs
through an entire year’s worth
of Costello family festivities,
including Oktoberfest and the
Super Bowl. Planning is key.
She gets the shopping done
early in the week leading up
to the occasion.

Costello also recommends
having a full day reserved for
preparation that is not the
day of the holiday itself; she
even preps for the prep, pull-

The Details

INSTAGRAM
FOLLOWERS

3.8M

TIKTOK FOLLOWERS

4.IM

MOST POPULAR
VIDEOS
» How to carve a pump-
kin the Babs way: using
a hand mixer
» How to make a natu-
ral bug repellent solu-
tion with cinnamon
» Batch cooking content
» Recipes involving
alcohol

HOLIDAY TRADITION
WORTH STEALING
“The day after Thanks-
giving, | take out my
Spode Christmas pattern
and | use it until Jan. 6,
Little Christmas. So, in-
stead of using Christmas
dishes for two days, | use
them for six weeks.
That'’s cereal bowls, but-
ter dishes, everything—
even glasses.”

ing out baking sheets, pots,
mixing bowls and casserole
dishes in advance, determin-
ing the correct order in which
to power through producing
numerous dishes at once.
“Measure everything, even if

i i

BOWL MOVE Costello serves this cozy scallop chowder on Christmas Eve by the fireplace. F|nd the reC|pe at WSJ com/Eating.

it’s a quarter teaspoon of salt,
before you start combining
and cooking, because then it’s
so easy,” she said. “It’s just,
like, mix and fold and bake.”
She considers every aspect
of game day itself, devising
ways to keep guests out of
the kitchen so they can’t dis-
tract her. “It’s nice to set up
a beverage station away from
the kitchen so that people
can come in, relax, get a
drink, and then if you have
appetizers that don’t need to
be served warm, you can
spread those around the
home so people are gather-
ing and moving and not nec-
essarily all congregated in
the kitchen,” she advised.
For Christmas Eve, when
she puts her own, casual spin
on the Italian Feast of the
Seven Fishes, guests find
warm crab dip and crackers
awaiting them and eat bowls
of scallop chowder on the
couch, by the fire. New Year’s
Day chez Mr. & Mrs. Babs fea-
tures a DIY Bloody Mary bar
with an array of garnishes
(shrimp and bacon among
them). In true Babs style, both
feasts can be prepped in ad-
vance. So can her Thanksgiv-
ing spinach and cheese bake, a
recipe she got as a newlywed,
from her friend Sue. The more
to-do-list items she can knock
out in advance, the sooner she
can emerge from the kitchen
and spend memorable time
with friends and family—you
know, what the holidays are
supposed to be all about.

8
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: an egg-forward

: brunch dish. To make
it extra special, use a
: combination of

. cheeses: Gruyeére,

% - mozzarella, Parme-

8 © san, Gouda or even

This recipe is an excellent make-ahead
vegetarian option for Thanksgiving.

Spinach and
Cheese Bake

This casserole comes
from Costello’s 50-
plus-year-old recipe
box; she first tried it

at a friend’s family

. farm in Paris, Ill. Cos-
: tello serves it as a

. Thanksgiving side,

. but the hearty, pro-

: tein-packed dish also
: works as a vegetar-
as a young newlywed :
. weeknight dinner or

ian main course for

. brie will all comple-

*3 : ment the cheddar

: called for here nicely.

i : Total Time 1% hours
: Serves 8-10

: 6 large eggs, at
:  room temperature :
: % cup all-purpose

flour

% pound cheddar

cheese, grated

1 quart small-curd

cottage cheese

% cup unsalted

butter, melted

% teaspoon salt
: Dash of nutmeg
: 2 (10-ounce)

packages frozen
spinach, thawed
and well drained

: 1. Preheat oven to

: 350 degrees. Grease
: a 9-by-13-inch baking
: dish.

: 2.In a medium bowl,
¢ beat eggs slightly.

: 3.1n a large bowl, stir
: together flour, ched-

. dar, cottage cheese,

: butter, salt, nutmeg

: and spinach. Add

. beaten eggs and

: thoroughly combine.

© 4. Pour mixture into

prepared baking dish.

: Bake for 1 hour, and

: serve.

: 5. To make it ahead:

: Cook up to 3 days in

: advance and store in
. refrigerator. Reheat,

: covered, at 325 de-

: grees. You can also

: freeze in an airtight

: container for up to 3

: months.

: —Adapted from “Cel-
. ebrate With Babs” by

Barbara Costello

DANIEL SHOWALTER PHOTOGRAPHY (2)



GARRETT SWEET FOR WSJ (2)

D8 | Saturday/Sunday, November 9 - 10, 2024

* %k k%

THE WALL STREET JOURNAL.

FATING & DRINKING

BAR TAB / A COCKTAIL AUDIT

We’'ll Take Manhattan(s)

The classic cocktail is famously forgiving. Yet an upgrade here or there—a
pricier premium whiskey, better bitters—can prove surprisingly worthwhile.

Upgraded Longman
& Eagle Manhattan

5 minutes
1 drink

2 ounces Russell’s
Reserve
Bourbon

3, ounce Punt
e Mes vermouth

2 dashes Angos-
tura bitters

1 cocktail cherry,
for garnish

1. Build in a rocks
glass over one large
cube of ice.

2. Garnish with a
cherry.

BARREL FEVER At Longman & Eagle in Chicago, whiskey lovers pay extra for this Manhattan with a spirit upgrade.

By ROBERT SIMONSON

ANHATTAN may

be the birthplace

of the Manhattan,

but the drink also

has a happy home
in Chicago.

“We are a big rye and bourbon
town,” said Dan Garrett, assistant
general manager of Longman &
Eagle, an established anchor in Lo-
gan Square, a neighborhood teem-
ing with cocktail bars.

The bar carries more than 700
different whiskeys, most of them
American. Its cocktail menu has the
usual whiskey-cocktail classics—
Manhattan, Boulevardier, Old-Fash-
ioned, Sazerac, Gold Rush—but of-
fers two versions of each, the
house standard and the upgrade.

The regular Longman Manhat-
tan is made with Wild Turkey 101
Bourbon and Punt e Mes, a spicy
sweet vermouth. That version will
set you back a tolerable $15. But

you can bump up your bourbon to
Russell’s Reserve, another product
from the same distillery, for an ex-
tra $16 (or $31 total). The Russell’s
Reserve comes from a barrel that
Longman picked out specially.

This begs a question that has
teased my mind for years: Does a
more expensive whiskey make for a
better Manhattan? I’'ve always con-
sidered the drink very forgiving.
I’'ve had some excellent versions
made with high-end bourbons and
ryes. But a mix of plain Old Over-
holt rye and Martini & Rossi sweet
vermouth has never treated me
badly either. Is Longman’s pre-
mium Manhattan really $16 better?

There was only one way for me
to decide. I ordered both and
sipped them side by side.

Rocks and Roll

Before I even got to comparisons, I
had to adjust to Longman’s choice
of format. On the East Coast,
where I live, the cocktail is more

commonly served “up”—that is, in
a stemmed cocktail glass sans ice.
But this is the heartland. Here, the
Manhattan on ice, a style that
emerged in the 1950s, is still a
common sight. Longman serves its
Manhattans in a rocks glass on a
single rock of clear ice.

“Our Manhattan cocktail was
grandfathered in before my time,”
said Garrett, who has been with
Longman seven years. “One of the
reasons we serve it on the rocks is
we use Wild Turkey 101.” The “101”
in the name refers to the proof, a
relatively high one. “We believe
that 92 to 105 proof is the sweet
spot for cocktailing,” added Gar-
rett. “Having that cube dilutes the
cocktail, which changes over time.”

The Wild Turkey Manhattan had
that classic, warming Manhattan
profile. Manhattans are typically
composed of two ounces of whiskey
and one ounce of vermouth. But
Punt e Mes vermouth, a burly cus-
tomer, makes Longman’s decision to

16

D T =

Regular Longman
& Eagle Manhattan

5 minutes
1 drink

2 ounces Wild
Turkey 101
Bourbon

3, ounce Punt
e Mes vermouth

2 dashes
Angostura
bitters

1 cocktail cherry,
for garnish

1. Build in a rocks
glass over one large
cube of ice.

2. Garnish with a
cherry.

The bar also offers a Manhattan made with a more affordable whiskey.

use only % ounce of it to 2 ounces
of the whiskey perfectly sensible.
The ingredients in Longman’s
upgraded Manhattan differ only in
the whiskey. But what a difference
that makes. Russell’s Reserve is
less alcoholic than Wild Turkey,
but aged longer, making for a
much richer cocktail. You could ac-
tually taste the extra money.

Try This at Home

Back at my own bar, I duplicated the
build of the two Longman Manhat-
tans—easy enough, given the avail-
ability of the spirits and the simplic-
ity of the recipes. (Since Longman
uses a special barrel pick of Rus-
sell’s Reserve, my approximation of
the luxe Manhattan was not exact,
but still in the same ballpark.)

I admire Russell’s Reserve as
one of the best buys in the bour-
bon and rye world. It’s hard to
complain about a 10-year-old whis-
key that goes for under $50.

If you don’t find the Russell’s/
Punt e Mes combo to your liking,
there’s more than one way to ele-
vate a Manhattan. Among my own
preferred pairings: Michter’s
Straight Rye—in the same price
range as Russell’s—and Cocchi
Vermouth di Torino, a pricier and
more elegant vermouth option.

One thing Longman doesn’t em-
phasize: the cherry and the bitters.

I would argue that these, too, are
critical matters, contributing signif-
icantly to a Manhattan’s final taste.
I typically make my own cocktail
cherries, using the sour cherries
that hit the New York farmers mar-
kets every July. I make enough to
last a year. Only when I run out do I
turn to commercially sold cherries.

And by cherries, I mean real
jarred cherries, not the miniature
maraschino clown noses sold next
to the mustard at the supermar-
ket. Longman uses the Luxardo
brand. The best I've found—lighter
and more complex in flavor—are
made by St. Agrestis, a Brooklyn
company that macerates cherries
in its own amaro for 12 weeks.

As for bitters, Longman uses a
house blend, but I find it near im-
possible to improve upon Angos-
tura. As chance would have it, the
Trinidad-based bitters company is
celebrating 200 years in business
this year and has released a lim-
ited-edition anniversary bitters,
much more bitter than the stan-
dard, employing wormwood and
gentian as botanicals. If you can
find a bottle and are willing to part
with $70, it’s a fun ingredient to
play with. Try two dashes combined
with two of the regular bitters for a
more fully rounded accent.

And why shouldn’t bitters get in
on the Manhattan-upgrade game?

Manhattan Makers

RUSSELL'S RESERVE :
KENTUCKY STRAIGHT
BOURBON WHISKY :
This bottleisa
small miracle in the :
world of American :
whiskey, a full-bod- :
ied, small-batch, :
10-year-old Bour-
bon that stays
stubbornly under :
$50. For those who :
like a Manhattan :
with rye, Russell’s
Reserve makes an
equally good one,
albeit with a 6-year :
age statement.  :

HSSELL

GHT DOWRBON WRISKE!

I
L .
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ST. AGRESTIS AMARO
SOAKED CHERRIES
St. Agrestis uses sour Balaton
cherries sourced from Michigan
and soaks them for 12 weeks in
the distiller’s own amaro. Only
slightly sweet, they are much
closer in character to the whis-
key and vermouth they adorn

than typical maraschino cherries.

$25 will get you a 375-ml bottle
that should last you a while.

POWER BREAKFAST

Soft-Boiled Eggs With
Grilled-Cheese ‘Soldiers’
Total time 12 minutes Serves 4

Dip Deeply Into
Comfort

What's more soothing than a
soft-boiled egg? This, actually.

8 eggs

1 tablespoon butter

% cup Alouette or Boursin cheese

8 slices thin white sandwich bread
(such as Pepperidge Farm)

4 slices white American cheese

Kosher salt and freshly ground black

By SARAH KARNASIEWICZ pepper

RITUALS MAKE mornings kinder. I switch
the radio station on before starting the kettle
and reflexively reach for my favorite mug.
Breakfast might be a quiet bowl of yogurt
and granola, or a muffin from the coffee cart.
It’s the habit that soothes. Still, for me, no
day-starter comforts as much as a soft-boiled
egg with slender toast “soldiers” for dipping.

It’s old-fashioned and just a bit fussy—
the egg cup! the little spoon!—nostalgic and
also timeless. The first time I tried it, each
bite seemed to summon a world I'd only
ever found in British storybooks. You know
the sort: creaky country houses, scratchy
woolens and children who take their meals
in the nursery before adventuring out on
the moors. Obviously, I was hooked.

Regarding the egg, achieving an oozy yolk
and creamy white requires attention, a medi-
tation in itself. I might call them soft-boiled,
but I find steaming the eggs the most reliable
for even cooking and easy peeling. Just don’t
look away: A few seconds too long and the
yolks harden, depriving you of a good dunk.

I could have happily gone on exactly this
way forever. A few months ago, however, I
had an “aha” moment: Simple white-toast
“soldiers” are fine, but why not swap them
for something slightly more decadent? I hit
upon fingers of herb-flecked grilled cheese—
another habit worth repeating.

1. Fill a medium saucepan with 1inch of
water, cover and bring to a boil over me-
dium-high heat. Gently add eggs to pan,
cover again, and adjust heat as needed
to keep water at a gentle simmer. Let
cook 4-6 minutes, depending on your
stove and whether you prefer your soft-
boiled eggs looser or more set, then re-
move from heat, drain and briefly run
under cool water to arrest cooking.

2. Meanwhile, as the eggs boil, make the
grilled-cheese “soldiers” In a large cast-
iron skillet or griddle over medium-high
heat, melt butter. Spread Alouette evenly
over 4 slices of bread, then top each one
with a slice of American cheese. Cover
with remaining bread slices to form sand-
wiches. Working in batches if needed, add
sandwiches to hot skillet and toast until
crisp and golden on the outside and melt-
ing inside, about 3 minutes per side.
Transfer sandwiches to a cutting board
and slice each one into four strips.

3. Arrange warm soft-boiled eggs in egg
cups, if you have them. Each person
should have 2 eggs and 4 grilled cheese
“soldiers.” Tap top of each egg to crack

- the shell. Remove about % inch of shell
~  from top and season with a pinch of salt
and pepper. Serve immediately.

X

SOFT OPTION Grilled-cheese ‘soldiers’ make indulgent dippers for a soft-boiled egg.

RANA DUZYOL FOR WSJ; FOOD STYLING BY TYNA HOANG; PROP STYLING BY CATHERINE CAMPBELL PEARSON
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Send Lost Luggage Packing

A missing or delayed bag can turn even a dream trip into a disaster. After his own snafu, our writer went
behind the scenes at a busy airport to learn how baggage handling works—and why it sometimes goes awry.

By CHris DonG

T’S THE STUFF of
travel nightmares: A
few months ago, just
before dawn at Hel-
sinki Airport, I
watched in horror as my
suitcase disappeared through
an unmarked door at a bag
drop’s check-in counter. The
conveyor belt had kicked
into gear before I'd managed
to attach the bag’s scannable
tag. Without that lifeline,
where would my things wind
up? Would I ever see my
toothbrush again?

Keep Tidy

Like many airports nowa-
days, Denver has a self-ser-
vice bag-check system, with
86 bag-drop kiosks posi-
tioned throughout the ter-
minals. The airport has
made massive strides in its
automated baggage-handling
system over the past de-
cade. But at 10 miles long,
the scale is in a league of
its own, carrying 32,000
pieces of luggage daily
across multiple under-
ground levels. I figured this
made it an ideal proving
ground for potential errors.

Over 2.8 million bags are ‘mishandled’ at
airports each year. How can travelers make
sure theirs make it all the way?

Thankfully, my saga had a
happy ending. But not every-
one is so fortunate. Accord-
ing to the U.S. Department
of Transportation, each year
over 2.8 million bags are
“mishandled”—meaning lost,
damaged or delayed.

How can travelers avoid
being among the unlucky? I
decided to go behind the
scenes at Denver Interna-
tional Airport (DEN)—one of
the busiest and most complex
airports in the country—to
learn the reasons why items
get waylaid, and how to avoid
them. Here’s what I found out.

Matt Robb, senior vice
president of technical opera-
tions, schooled me in basic
logistics. Unlike Helsinki’s
approach, he said, “redun-
dancies” in Denver’s self-
drop system prevent con-
veyor belts from starting
before a bag is ready to be
moved behind the counter.
From there, bags are scanned
and routed on belts to
screening areas based on air-
line and destination. This is
where things can begin to
run amok.

Too often, problems begin
with poor “bag hygiene”

Robb said. In this case, hy-
giene has nothing to do with
deodorant—but rather de-
tails that can quite literally
derail a bag’s passage
through the system.

For instance, incorrectly
placed tags and suitcases
with excessive protrusions
that could snag on corners
or jam up flow don’t pass
muster. “In any conveyance
system, there’s room for is-
sues,” explained Robb. “A
backpack with lots of straps?
That’s ripe for getting
trapped.” The lesson: Keep
things neat, or learn the
hard way.

Mind the Clock

At sprawling facilities like
Denver, an airport twice the
size of Manhattan, a ramp
agent may drive a bag more
than a mile to a plane. This
process introduces two po-
tential pitfalls, particularly
at larger airports.

The first isn’t in your
control. While agents must
limit the number of bags
piled into cargo carts, occa-
sionally items tumble off—
whether from a driver tak-
ing a too-sharp turn or
something else.

The second lies squarely
in customers’ hands. Every
airline, and in some cases
airport, has different cutoff
windows for when bags can
be checked in. It’s more
likely that the bags of pro-

crastinators who arrive too
close to departure won’t
make it aboard.

If yours is left behind,
carriers have complex re-
routing systems to get it to
its destination. However, ev-
ery stop is a chance for
something to go wrong.

Moral of the story: Try to
get to the airport earlier
than strictly needed, espe-
cially when in a large city.

Opt for Nonstop
Southwest, Denver’s second
biggest tenant, has handled
over four million checked

bags so far in 2024. Though
most arrive as planned at
their destination, those that
don’t are much more likely to
be from connecting flights,
says Adam Westermajer,
Southwest’s station director.

“The more interactions,
the more opportunities for
errors,” Westermajer said. To
centralize and simplify how
checked bags travel through
Denver, the carrier is now
building a separate facility,
called a “Multisorting Bag-
gage Handling System.” Still,
the only way to be absolutely
sure your bag will arrive on
schedule remains the same:
Carry it on.

Get Tracking

Many carriers allow custom-
ers to track checked bags in
the airline’s app. But should
your bags hit any snags
along the way, in-app track-
ing is often no longer accu-
rate. That’s why smart trav-
elers should never put all
their faith in that technol-
ogy, says Julian Kheel,
founder of Points Path, a
company that helps people
use travel rewards.

“The easiest way to keep
eyes on a checked bag even
after it’s out of sight is to
place [your own] electronic
tracking tag inside it,” he
said. Simple, inexpensive
options like an Apple AirTag
have become popular for
that reason. However, there
are caveats. Remember,
since AirTags don’t have
GPS tracking built in, they
only update location when
they are within range (up to
100 feet in ideal conditions)
of other Bluetooth-enabled
Apple devices.

Don’t want to rely on ma-
chines to save you? There’s
one more charmingly low-
tech method Kheel says can
ensure your bag finds its
way: an old-school physical
tag, with all of your contact
information neatly penned
on it. Score one for good
handwriting.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently

are not the sole retail outlets.
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Wise Buys

They’ll

Remember ,

Interior designers trumpet their
savviest purchases of the last year,
and admit the silliest of their lives

By KELSEY MULVEY

HEN we asked designers for

their smartest buy of the year,

they justified their choices in

terms of utility, versatility and, l
in Chicago designer Wendy

Labrum’s case, impact. Of her pick—Bocci electri-
cal outlets, which sit flush with the wall—she

said, “They make a space feel more intelligent.”
Here, six other pros share the what and why
of their wisest home buys and—since we

couldn’t help but ask—their most foolish, too.

Smartest buy “I| know I'm late to the

game, but a wireless lamp does let

you create cozy and warm moments

wherever you are at home,” said
New York designer Phillip Thomas.
“It's a modern-day candelabra.”
Regrettable purchase “| found a
beautiful set of partially upholstered,
metal dining chairs patinated to look
like bronze,” Thomas said. “They

turned out to be so heavy, you almost

__required assistance to get up from
= the table—and they damaged the
%ﬂoors.” The seats now sit in spaces
“where they can stay put.”

EAMES E

& Smartest buy “The Brizo touch fau-
& cet for my kitchen sink turns on and :
Smartest buy “The Nesugar hand-
: held steamer is the most practical,
§Rosanna Bassford of Memmo Interi- :
: ever” said Sam Nicholls, co-founder
: of Setess, a design firm in Laguna

ERegrettabIe purchase “| got a sample
iof a beautiful Moroccan-inspired wool :
é rug for our living room, but living with :
: Regrettable purchase “We once or- :

Z off with a tap of the finger, wrist,
iarm—anywhere on the faucet,” said

&ors in Campbell, Calif. “Super helpful
2 when your hands are dirty.”

z itis a different story,” Bassford said.

easy-to-use, non-leaking steamer

Beach, Calif. “It has an adjustable

head to steam bed linens, drapes and

clothing. Run, don't walk, to buy it”

. dered a large mirror with a carved-

@ “It’s a high-pile pit where my kids’
: wood frame for a project,” said Ste-

£ puzzle pieces and hair clips get lost”

—
-

\

: phen Margaritis, co-founder of

Setess. “Measurements were taken,
: but we failed to account for the side :
* rails of the elevator. It wouldn't fit”

. A Smartest buy "I bought my niece
a large Eames Elephant for her first
birthday,” said Chicago designer Di- :
¢ jana Savic-Jambert. The “toy,” first de- :
. signed by Charles and Ray Eames in ~ :
* 1945 while they were exploring mold-
: ed plywood, has since been reimag-

. ined in plastic. “She’ll play with it now,
: later it'll be decor and maybe some-
day she’ll pass it on to her little ones.”
. 4 Regrettable purchase “When we
lived in a 350-square-foot apartment,
: we bought wood-frame dining chairs
. that fold perfectly flat—an inspired

: design from Italian designer Aldo Ja-
: cober for Alberto Bazzini,” said Savic-
: Jambert. “The problem was a slight

: movement forward in a certain way

: or with a certain speed made the en-

»

tire chair fold over you

Smartest buy “A modular shelving

: unit from C&A Home has been an
: absolute game-changer for organiz-

ing our office,” said Andrea Velasco,
© co-principal at Inside Perfect in Mi-

ami. The metal-wire unit “can ex-

* pand as our needs grow.” :
. ¥ Regrettable purchase “At one of :
: those charming flea markets, |

bought a life-size bronze peacock

2

: €’PHANT-TASTIC Designer

: Dijana Savic-Jambert loves the

: versatility of the Eames Elephant
. she bought for her niece: It's a toy,
. objet and (eventually) heirloom.

: that | imagined would command at-
© tention perched regally in my living
room,” recalled Velasco. The reality?
© “It was more like a permanent
house guest with an attitude prob-
: lem,” she said. “Every corner |

© placed it in, it looked like it was

: judging me.” After months of avoid-
© ing eye contact with the bird, Ve-

: lasco admitted defeat. “It's now liv-
© ing in my aunt’s garden, where it

seems much happier”

. A Smartest buy “Toggle switches
: and rotary dimmers from Forbes

. & Lomax give an instant old-world
: charm factor, which wins out over
¢ the ‘smartest’ technology in the

: room,” Los Angeles designer Chris-
: tine Costa Zippert said of the Brit-
: ish brand’s wares. “The aged-brass
. and nickel-silver finishes are beau-
. tiful and allow you to completely

: get rid of the plastic finishes.”

: Regrettable purchase “I bought

: outdoor iron sconces with glass on
. three sides and a beautiful silver re-
flective plate at the back,” said Zip-
: pert. “The lights are from France,

but | was assured they were wired
to U.S. code” When they arrived,
the designer realized their elec-
trical boxes could not be
sealed. "I'm stuck with 10 un-
usable sconces and $7,000
less in my bank account”

NUDO COLLECTION

NEW YORK
741 MADISON AVENUE
T 212.879.2118
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hestanculinary.com

IRRESISTIBLE DESIGN.
INNOVATIVE PERFORMANCE.

Handcrafted in Italy, CopperBond® revolutionizes
a revered classic with induction-compatible

performance and stunningly modern style.



FRANK FRANCES; STYLING BY MIEKE TEN HAVE (2)

THE WALL STREET JOURNAL.

* %k kK

Saturday/Sunday, November 9 - 10, 2024 | D11

DESIGN & DECORATING

Your L.ocal Branches

Greenery for you to forage, the insider’s secret to holiday bouquets
that aren’t a bore, might be waiting outside your door.

By MIEKE TEN HAVE

T SOME POINT,
“traditions” can
devolve into the
same old tricks.
And come holi-
day season, many of us suc-
cumb to habit, dressing our
homes in stiff evergreen
wreaths, ornament-dense
Christmas trees and red poin-
settias in foil-wrapped pots.
As an interiors stylist and
former home editor for maga-
zines, I’'ve spent a decade tak-
ing rooms to next-level decor
with floral arrangements. I al-
ways hunger for a more in-
triguing mix as fall yields to
winter and the urge to enter-
tain peaks, and I've found a
fantastic complement to tra-
ditional floral fare: foraging.
Yes, even after frosts have
decimated anything in bloom,

cutting and bringing inside a
wild thing from just outside
your door still offers rewards.
Foraging in winter can
equip you to create a variety
of arrangements. And the
branches and boughs you
gather can also provide an-
chor elements around which
you can work in cut flowers.

In winter, invasive
vines become
berried branches.

Before you head into the
wild (or your backyard), make
sure you have good gloves
and a strong set of secateurs,
a type of pruning shears. Nat-
uralist Steve Brill, who goes
by Wildman and leads forag-
ing tours in the New York

Blooms mix with foraged cotoneaster shrub and blue-Atlas cedar.

area, also suggests that the
botanically curious use phone
apps like iNaturalist or his
own Foraging with the Wild-
man to identify plants and
spot foes like poison ivy.

Even yardless city dwell-
ers can get in on the act. In
the past, New York floral de-
signer Rana Kim of Rana
Flora has massed the golden,
fan-like leaves of ginkgo
trees she’s found fallen in the
street. “I washed them and
made a beautiful arrange-
ment that was definitely au-
thentic to the city,” she said.

For a spare but equally
dramatic look, search out in-
vasive vines and climbing
shrubs. Every spring and
summer at our home in
northern Dutchess County,
N.Y., my husband wars with
bittersweet vine and multi-
flora rose, both of which can
choke trees and bushes.
(Brill calls bittersweet,
“beautiful and deadly, like
my ex-girlfriend.”) In winter,
they become sinuous crim-
son-berried branches that
read both artful and wild. I
snake them down the dinner
table, or set a single species
inside a vase and let it reach
upward theatrically.

Among evergreens, I pre-
fer white pine for its pliabil-
ity and shelf life. Full-bodied
and fluffy with just enough
negative space between
bunches of broom-like nee-
dles, white pine enchants on
its own (right) and as filler
for more elaborate arrange-
ments. Readily found across
the northern U.S., white pine
branches make for abundant
arrangements that signal
Christmas: gracefully exuber-
ant and festive.

Soft to cut and not
scratchy to work with, they
last for weeks (but beware

WE GATHER TOGETHER An arrangement of foraged white pine, above left, as seen in the

author’s new book, ‘Interiors Styled by Mieke ten Have, photography by Frank Frances (Vendome).

the gluey sap). I often bunch
them as oversize showstop-
pers in heavy urns and 2-
foot-tall vases. Branches of
Douglas and Fraser firs, the
classic, short-needled Christ-
mas conifers, also make good
filler but are denser and
tougher to manipulate. Cedar
branches, with delicate
fronds like chunky ferns, emit
their signature aroma.
Aching for a bit of color?
Vines and evergreens give

you a bulky framework to
work flowers into. Create ar-
chitecture with scruffy juni-
per or spare and sanguine
red-twig dogwood, then add
cut blossoms from a florist or
grocery store. I like red
anemones with their em-
phatic black centers; the tra-
ditional trumpets of oversize
cut amaryllis; and even the
oft-maligned red carnation.
The foraged plant material
adds originality.

In the depth of winter, Kim
forages inside, from nursery-
purchased potted plants. She
prefers begonias and waxy,
heart-shaped anthurium, and
arranges cuttings like regular
blooms. She sticks to one va-
riety per vessel, arguing you
lose the beauty of the indi-
vidual when you mix too
many flowers. “And the
mother plants keep living,”
said Kim, a gift to outlast the
darkness of the season.
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