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 The Fed signaled greater
doubt over howmuch it would
continue to cut interest rates af-
ter agreeing to a quarter-point
reduction that Chair Jerome
Powell said was a close call. A1
 U.S. stocks swooned after
the Fed’s indication, with the
Dow industrials plunging 1,123
points, or 2.6%, and the S&P
500 and Nasdaq sliding 2.9%
and 3.6%, respectively. B1

 Cocoa prices soared to a re-
cord, exceeding $12,000 a ton,
as the crop outlook for West
Africa worsens, fueling con-
cerns of supply shortfalls. B1

 The Netherlands’ privacy
regulator fined Netflix the
equivalent of $4.8 million,
saying the platform didn’t
give users adequate infor-
mation on how it processes
their personal data. B4

 Disney’s decision to settle
Trump’s defamation lawsuit
against ABC News prompted
a backlash within the net-
work among many rank and
file who wanted a defense. B1

 VW said it would invest
$48 million in Canadian lith-
ium company Patriot Battery
Metals as it seeks to secure
a supply of lithium raw mate-
rials from North America. B4

 The EU’s drug regulator
said it would review a poten-
tial link between Novo Nor-
disk’s Ozempic diabetes drug
and a rare eye condition that
causes vision loss. B3

UniCredit raised its stake in
Commerzbank to 28%, reignit-
ing expectations that it could
launch a mandatory take-
over offer for the lender. B9

Merck is doubling down on
getting into the weight-loss-
drug market, scooping up a
pill developed in China. B3
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Markets Slide
As Fed Signals
Fewer Cuts
Bankmakes expected
decrease of quarter
point, but hawkish
turn rattles investors

‘Chainsaw’ Milei Counts on Trump

REVVED UP: Argentina’s President Javier Milei—with the chainsaw that has come to
symbolize his spending cuts—said in an interview that he is counting on President-elect
Donald Trump’s help to overhaul the South American country’s economy. A9

SA
RA
H
PA
BS
T
FO
R
W
SJ

U.S. authorities are investi-
gating whether a Chinese com-
pany whose popular home-in-
ternet routers have been linked
to cyberattacks poses a na-
tional-security risk and are con-
sidering banning the devices.

The router manufacturer
TP-Link, established in China,
has roughly 65% of the U.S.
market for routers for homes
and small businesses. It is also
the top choice on Ama-
zon.com, and powers internet
communications for the De-
fense Department and other
federal government agencies.
Investigators at the Com-

merce, Defense and Justice de-
partments have opened their
own probes into the company,
and authorities could ban the
sale of TP-Link routers in the
U.S. next year, people familiar
with the matter said. An office
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By Heather Somerville,
Dustin Volz and
Aruna Viswanatha

BEIJING—The rise of Chi-
nese carmakers is reconfigur-
ing the global auto industry,
with merger talks between
Honda and Nissan the latest
example of companies trying
to respond to the competitive
threat.
In the U.S., General Motors

said this month it was taking
$5 billion in charges related to
its China business. In Ger-
many, Volkswagen is threaten-
ing to close factories and cut
tens of thousands of employ-
ees. One of the underlying
causes is the hit to VW’s
profit from lost market share
in China.
Three fundamental facts lie

behind these moves. More
than half of new cars sold in
China today are either fully
electric vehicles or plug-in hy-
brids. Three in five Chinese
buyers are choosing a domes-
tic brand, the highest ratio
since the country emerged as
the world’s largest car market.
And China’s passenger-car

exports quintupled between
2020 and 2023, hitting 4.1 mil-
lion vehicles last year, accord-

BY YOKO KUBOTA ing to industry data.
It is the auto-market ver-

sion of the changes China’s
rise has wrought in global pol-
itics and economics. The im-
pact on cars took longer to
come because China’s local
carmakers, many of them
state-controlled, were behind
in technology, quality and de-
sign.
Nissan, Honda, GM, Volks-

wagen and other Western and
Japanese brands for decades
dominated and milked the
Chinese market, while having
little fear of Chinese rivals en-
croaching on their own
strongholds. During the good
times, GM relied on China to
pad its bottom line by about
$2 billion a year.
The foreign brands were

taken by surprise at how
quickly EVs and their plug-in
hybrid cousins took off in
China in the span of four
years.
After Tesla ignited con-

sumer demand for EVs in
China, aggressive private en-
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 Foxconn has discussed
making bid for Nissan.... A7

Aiming for ‘Neutral,’
Powell Jolts Investors

The Federal Reserve sig-
naled greater doubt over how
much it would continue to cut
interest rates after agreeing to
a quarter-point reduction on
Wednesday that Chair Jerome
Powell said was a close call.
Stocks went into a nose-

dive, with the major indexes
all logging their worst day in
months.
The declines accelerated

throughout the afternoon as in-
vestors digested central-bank
forecasts and comments from
Powell that spurred concerns
that rates might not go down
again anytime soon. That was a
notable shift after the Fed initi-
ated rate reductions with a
larger-than-usual half-point cut
in September amid expecta-
tions that a steady sequence of
cuts could follow.
“Today was a closer call, but

we decided it was the right

call,” Powell said at a news con-
ference after the meeting. He
later added: “From here, it’s a
new phase, and we’re going to
be cautious about further cuts.”
The Dow Jones Industrial

Average lost more than 1,100
points, or 2.6%. That marked its
tenth loss in a row—its worst
losing streak in 50 years. The
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 The Dow, S&P and Nasdaq
drop sharply.......................... B1

Bob Sagers was
walking around an
indie music festival
in Salt Lake City
when a friendly
stranger approached
and asked for his
number.
“Has anyone ever

told you that you
have a Jesus look to
you?” the man asked, accord-

It Pays to Have a Beard in Utah—
Jesus Models Are in Demand

i i i

Look-alikes get the superstar treatment;
‘You know I’m not the real Jesus, right?’

ing to Sagers, a 25-year-old
who works as a cheesemonger

at a grocery store. It
wasn’t a pickup line—
the man’s wife was an
artist looking for reli-
gious models.
“I didn’t really get

that a lot,” says Sag-
ers, who is 6-foot-5
with dirty-blond,
shoulder-length hair
and a beard he says
PleaseturntopageA12

BY BRADLEY OLSON

Higher calling

U.S. Looks
At Banning
Popular
Chinese
Routers

INSIDE

rent interest rate must be be-
low neutral. If they are weak
and inflation is receding, rates
must be above neutral.
The debate over where neu-

tral rests wasn’t particularly
important earlier this year be-
cause interest rates were at a
level nearly all Fed officials
deemed to be restrictive. That
was intentional. Officials
raised rates aggressively in
2022 and 2023 to lower infla-
tion by cooling down eco-
nomic activity.
But the question is front

and center now because the
Fed has cut rates by a full per-
centage point, or 100 basis
points, and the economy ap-
pears to be in reasonably good
shape. Like a captain who
tries to avoid slamming into
the dock as his boat nears its
slip, central bankers could be-
come more cautious in making
cuts if they think they might
be closer to their ultimate
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Investors shuddered on
Wednesday after Chair Jerome
Powell suggested the Federal
Reserve was ready to take a
break from cutting rates—and
that the total quantity of re-
ductions might be shallower
than previously thought.
Powell has described recent

rate reductions as an effort to
recalibrate borrowing costs to
a more “neutral” setting. His
framing raises a question that
hasn’t been relevant until
now: What, exactly, is “neu-
tral” in the postpandemic
economy?
The neutral rate of interest,

or the rate that keeps the
economy at full employment
with stable inflation, can’t be
directly observed. Instead,
economists and policymakers
infer it from the behavior of
the economy. If borrowing and
spending are strong and price
pressures are rising, the cur-

Salvo From Trump Sinks
Stopgap Spending Deal
WASHINGTON—President-

elect Donald Trump torpedoed
a bipartisan deal struck by
congressional leaders to avoid
a partial government shut-

down this weekend, insisting
that Republican lawmakers
tear up the sprawling agree-
ment and pass a narrower bill
that also includes an increase
in the nation’s borrowing limit.
Trump’s demands upended

efforts to pass a stopgap
spending bill to keep the gov-
ernment funded through mid-
March, a measure that in-
cludes more than $100 billion
in disaster and farm aid.
Trump said Congress should
craft a new deal that keeps the
aid but leaves out other mea-
sures that angered some GOP
lawmakers, and couple that
with an immediate boost in
the federal debt cap, ahead of
a deadline looming next year.
“We should pass a stream-

lined spending bill,” Trump
said in a statement with Vice

President-elect JD Vance on
Wednesday afternoon. “The
only way to do that is with a
temporary funding bill WITH-
OUT DEMOCRAT GIVEAWAYS
combined with an increase in
the debt ceiling.”
The president-elect’s state-

ment came after many Repub-
lican lawmakers, urged on by
billionaire Trump ally Elon
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By LindsayWise,
Katy Stech Ferek
and Alex Leary

Chinese Carmaking
Boom Spurs Honda
And Nissan to Talk

 Carlson kept Pompeo from
administration job............ A6
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 Trump torpedoed a bipar-
tisan deal struck by congres-
sional leaders to avoid a par-
tial government shutdown
thisweekend, insisting that law-
makers tear up the agreement
and pass a narrower bill that
includes an increase in the
nation’s borrowing limit. A1

 U.S. authorities are investi-
gating whether a Chinese com-
pany whose popular home-in-
ternet routers have been linked
to cyberattacks poses a na-
tional-security risk and are con-
sidering banning the devices.A1

 The Senate advanced a
bill extending billions of dol-
lars in Social Security bene-
fits to some public-sector
workers whose payments
are currently limited. A3

 The Supreme Court said
it would decide the constitu-
tionality of a law that would
effectively ban TikTok in the
U.S. if it doesn’t shed its Chi-
nese ownership. A3

 Russia withdrew ad-
vanced air-defense systems
and other sophisticated
arms from bases in Syria and
shifted them to Libya, U.S.
and Libyan officials said. A8

 Two NASA astronautswho
have been stuck in space since
June have had their return
flight pushed back again. A3

 Republican Rep. Darin La-
Hood of Illinois introduced a
proposal in Congress that
would let expatriate Ameri-
cans pay income taxes only
where they live. A4

 France’s highest court up-
held an appeals-court decision
that found former President Ni-
colas Sarkozy guilty of corrup-
tion and influence peddling
while hewas head of state.A10
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Woodbury Common Pre-
mium Outlets is located in
Central Valley, N.Y. A photo
caption Tuesday with a Busi-
ness & Finance article about
outlet malls incorrectly said it
is on Long Island.

CORRECTIONS
AMPLIFICATIONS

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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U.S. housing starts lost a
little ground, defying hopes of
an immediate post-election
boom.
The Commerce Depart-

ment’s report released
Wednesday showed that hous-
ing starts, a measure of U.S.
home building, unexpectedly
fell 1.8% in November to a rate
of 1.29 million. Economists
polled by The Wall Street
Journal had expected starts to
rise to 1.34 million.
Starts were 15% lower than

the same month last year.
Residential permits, which

offer some indicator of the di-
rection of home construction,
by contrast rose 6.1% to 1.51
million.
Meanwhile, confidence

among homebuilders surged
in November and was stable
at the end of year, as positive
sentiment around the govern-
ment-elect of Donald Trump
is offset by concern around
still-high rates, according to
the most recent survey set
out earlier this week by the
National Association of Home
Builders.
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Jan. April July Oct.
0

0.25

0.50

0.75

1.00

1.25

1.50

1.75 million units

Newprivately owned housing
units started

Source: U.S. Census Bureau via St. Louis Fed
Note: At a seasonally adjusted, annualized rate

November
1.29million

–1.8% fromOct.

destination because the neu-
tral rate has gone up.
“We don’t know exactly

where it is, but…what we know
for sure is that we’re a hundred
basis points closer to it right
now,” Powell said Wednesday.
“From here, it’s a new phase,
and we’re going to be cautious
about further cuts.”
In September, Powell sug-

gested it was unlikely interest
rates would return to the ul-
tralow levels that prevailed
before the pandemic, when
many countries were issuing
bonds with negative yields.
“My own sense is that we’re
not going back to that, but,
honestly, we’re going to find
out,” he said. “It feels to me
that the neutral rate is proba-
bly significantly higher than it
was back then.”
Officials are trying to figure

ContinuedfromPageOne

rate increases of the past two
years from unnecessarily cool-
ing down economic activity
now that price and wage
growth has cooled, but they
don’t want to undo recent
progress on inflation.
“They’re in a tough spot

where it feels like there is no
right answer. It is a difficult
time to be making policy,” said
Michael de Pass, global head of
rates trading at Citadel Securi-
ties. “There is an inconsis-
tency” in cutting rates while
anticipating firmer inflation
“that is difficult to square.”
The magnitude of the revi-

sion to the inflation forecast
was broad-based among the 19
officials who participate in
policy meetings, and incredible
given how little officials
changed their forecasts for the
labor market and growth, said
Omair Sharif, founder of re-
search firm Inflation Insights.
“This wholesale change in

their views are clearly tied to
uncertainty and risks around
as-yet enacted tariff and immi-
gration policies and have far
less to do with changes to the
economic landscape,” he said.
Wednesday’s forecasts were
the first ones Fed officials
have released since last
month’s presidential election.
Inflation has declined nota-

bly since the middle of 2023,
but the slowdown in price
growth has been uneven at
times, including in the past
two months. Using the Fed’s
preferred inflation gauge, so-
called core prices that exclude
volatile food and energy items
rose 2.8% for the year ended
October. Officials expect those
prices to rise by 2.5% next
year, up from their expecta-
tions just a few months ago for
2.2%.
Powell said recent data, and

not just potential policy shifts,
warranted a change in the in-
flation forecast. The labor
market also has been a little
sturdier than officials thought
it would be when they started
cutting in September.
The latest cut, approved by

11 of 12 Fed voters, will lower
the central bank’s benchmark
federal-funds rate to a range
between 4.25% and 4.5%, a
two-year low. It marks the
third reduction in a row and
leaves the rate a full percent-

age point below where it stood
before September.
Trump has promised to im-

pose tariffs and deport unau-
thorized immigrants upon his
inauguration. Steps that boost
domestic prices by raising the
cost of imports or that in-
crease wage pressures in cer-
tain industries through tighter
immigration controls could
muddy the inflation outlook.
Economists at Goldman

Sachs, for example, expect tar-
iffs could boost core inflation
by 0.3 percentage point over
the next year. While most of
that effect would fade in 2026,
it could cause discomfort in-
side the central bank because
that would lead inflation to
run meaningfully above its 2%
target for five years.
Powell repeated his view

that it was possible but too
soon to tell if the current situ-
ation would differ from an epi-
sode in 2018-19, when Trump
launched a trade war with
China after imposing tariffs on
steel and aluminum more
broadly.
Back then, inflation was

low, and businesses had little
experience pushing cost in-
creases along to customers.
The inflation shock of 2021-22
means that the psychology
around inflation may have

changed in ways that make
firms and workers more com-
fortable passing along higher
prices and demanding higher
wages, respectively.
In the run-up to this week’s

meeting, several officials had
suggested they had less con-
viction in the need to steadily
reduce rates. Investors in in-
terest-rate futures markets,
which had already anticipated
the Fed would stand pat at its
next meeting in late January,
now see officials holding rates
steady for at least their next
two meetings.
Cleveland Fed President

Beth Hammack dissented
against the decision to lower
rates. She favored holding
rates steady.
Not every Fed official who

participates in the meeting
has a vote on the rate-setting
committee. In their rate pro-
jections, a total of four offi-
cials indicated that Wednes-
day’s cut wasn’t necessary
under “appropriate monetary
policy,” a sign others may also
have preferred holding rates
steady.
Powell said officials were

ready to slow down cuts be-
cause of uncertainty over how
restrictive their policy stance
would be after having made a
full percentage point in cuts.

U.S. NEWS

S&P 500 lost nearly 3%, and the
Nasdaq Composite lost 3.6%.
Investors weren’t prepared

for the magnitude of the shift
that officials had been hinting
at before Wednesday’s meet-
ing, said Diane Swonk, chief
economist at KPMG. “The
market just assumed they
would slow down to cuts at
every other meeting, and that
was the wrong assumption,”
she said.
Projections released

Wednesday show Fed officials
expect inflation to be stickier
next year than previously an-
ticipated, possibly because of
policy changes by President-
elect Donald Trump. The pro-
jections show officials expect
to make fewer rate reductions,
with most penciling in two
cuts for 2025, down from four
at their meeting in September.
Officials have been trying to

pull off a balancing act: They
want to prevent the aggressive

ContinuedfromPageOne

Stocks Drop
As Fed Gets
Hawkish

out where neutral sits at the
same time President-elect
Donald Trump has promised
to revamp trade and immigra-
tion policies. New shocks
could complicate efforts to de-
termine the economy’s new
normal. With inflation still
above their target, that could
add to further caution in cut-
ting rates.
Following the 2008 finan-

cial crisis, economists and Fed
policymakers steadily revised
down their estimates of the
neutral rate. Superlow interest
rates and reservoirs of mone-
tary stimulus didn’t deliver
much of an economic boost.
Some economists argued that
low interest rates were here to
stay thanks to demographic
headwinds from an aging
workforce and a chronic
shortfall of demand for new
investment.
Some of these same econo-

mists think neutral rates have
gone up in the past few years,
after a barrage of fiscal stimu-
lus shocked the economy into
a new equilibrium during the
Covid-19 pandemic.
The view last decade that

borrowing costs would stay
low became embedded in bond

yields, mortgage rates, equity
prices and countless other as-
sets. The prospect of a higher
neutral rate suggests mort-
gage rates, for example, may
be stuck above where they
were in the 2010s.
Economists cite several fac-

tors that could be boosting
the neutral rate, including
higher government deficits
that will reduce
private savings.
Meanwhile, in-
vestment de-
mand could be
higher due to
the green-en-
ergy transition,
a desire to di-
versify supply
chains, and an
artificial-intelli-
gence-fueled
frenzy for elec-
tricity-intensive data centers.
Over the past year, neutral-

rate estimates by Fed officials
have gradually crept higher.
Every quarter, Fed officials

project where rates will settle
over the longer run, which is
in effect their estimate of neu-
tral. The median estimate de-
clined from 4.25% in 2012 to
2.5% in 2019. It stayed at that

level through 2023 but has
steadily crept higher in all
four quarterly projections this
year—to 3% in those released
Wednesday.
Eight of 19 officials’ esti-

mates were above 3%. In June
2023, only two officials
thought neutral was above 3%.
With the latest cut, the bench-
mark fed-funds rate will sit

around 4.3%.
Powell has

long been dis-
missive of using
overly precise
estimates of the
neutral rate to
set policy. The
J e s u i t - e d u -
cated central
banker often as-
serts that offi-
cials only “know
it by its works.”

The upshot is that even if
the neutral rate has gone up,
“we won’t have clear, strong
evidence of that” in time to
set policy accordingly, said
Jon Faust, who served as a se-
nior adviser to Powell from
2018 until June.
Faust said there is good rea-

son to think neutral could be as
low as 2.5% and as high as 4%.

In the run-up to this week’s
rate cut, a handful of Fed offi-
cials had begun to voice un-
ease with assuming that the
central bank could make
deeper cuts based on what
might be a flawed notion
about the location of neutral.
“A strategy of repeatedly

lowering the fed-funds target
range toward a more neutral
level relies on confidence that
the neutral level is materially
lower than where rates are
now,” Dallas Fed President Lo-
rie Logan said in a speech last
month. Recent data offers evi-
dence that neutral has gone up,
and there are “some hints that
it could be very close to where
the fed-funds rate is now.”
Logan warned the Fed

would face an unappetizing
prospect of having to hike
rates if the central bank cuts
too far past neutral and infla-
tion reaccelerates.
To be sure, the strength of

the economy in the face of
higher interest rates in recent
years could reflect some tem-
porary factors, such as ele-
vated immigration or the abil-
ity of households and
companies to lock in lower
rates during the pandemic.

Some economists think as
those forces wane, the Fed’s
interest-rate stance could
start to bite into economic ac-
tivity more than it has.
But as more time passes

with the economy growing
steadily, “it should at least
raise the possibility among
policymakers that we’ve just
been shocked into a new re-
gime” of higher neutral rates,
said Jason Thomas, chief
economist at private-equity
manager Carlyle Group.
Just as market participants

and policymakers slowly con-
cluded 10 years ago that lower
interest rates weren’t simply
due to the Fed’s easy-money
policies but instead reflected
structural forces, so too could
investors and central bankers
conclude over the next few
years that higher interest rates
may not simply reflect the
Fed’s rapid hikes of 2022-23 to
corral high inflation.
Recent data pointing to an

increase of labor productivity
“signals to me that this is an
economy that is fundamen-
tally different than what was
observed in the decade after
the global financial crisis,”
said Thomas.

Powell
Aims for
‘Neutral’

3%
The Fed’s current
estimate for a
‘neutral’ rate of

interest

Housing
Starts Fell
Last Month

Heavy Rain Floods Parts of Fort Lauderdale, Fla.

WET WEDNESDAY: People try to drive through a flooded residential neighborhood street on Wednesday.
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Social Security Bill Gives Some a Raise
Legislation to pay
certain public-sector
workers more clears
key hurdle in Senate
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Two NASA astronauts who
have been stuck in space since
June have had their return
flight pushed back again, after
what was supposed to be an
eight-day trip.
The agency said it expected

Sunita Williams and Barry
Wilmore to be back on Earth
no earlier than late March, in-
stead of February as planned
earlier. The later date will give
crews more time to process
the SpaceX capsule the pair
will return in, NASA said
Tuesday.
Williams, 59, and Wilmore,

61, were the first people to
blast into space on Boeing’s
Starliner spacecraft. Their
journey was supposed to inau-
gurate a new way to enter or-
bit from the U.S. Instead, Star-
liner was beset with technical
difficulties—including propul-
sion system issues—and re-
turned to Earth without the
pair, abandoning them on the
International Space Station.
Boeing executives said the

vehicle could safely bring the
two astronauts home but
NASA opted to have the pair

wait months for a ride home
with SpaceX. The episode has
raised questions about the fu-
ture of Starliner. Boeing,
which helped put the first
men on the moon, has been
exploring a sale of its space
business.

NASA has since turned to
Elon Musk’s SpaceX as a top
agency partner. The space-
craft is set to bring Williams
and Wilmore home alongside
NASA astronaut Nick Hague
and Russian cosmonaut Alek-
sandr Gorbunov, NASA said.

Despite their monthslong
ordeal, Williams and Wilmore
haven’t publicly complained.
Their days are crammed with
assignments including space-
walks, hardware updates and
toilet maintenance. They usu-
ally spend their downtime ex-

The Senate vote, in the final
days of Democratic control,
delivered a long-sought victory
to public-sector unions repre-
senting teachers and other
government workers and over-
came concerns about deficit
spending. Republicans often
resist unions’ priorities, but
the Social Security benefit re-
strictions being removed are
concentrated in some Republi-
can-leaning states and the
change would assist police of-
ficers and firefighters they
want to support.
The House of Representa-

tives passed the bill earlier
this year with broad bipartisan
support; more than half of Re-
publicans and nearly all Demo-
crats voted in favor.
Workers receive Social Se-

curity benefits based on what
they paid into the system. The
system is progressive, mean-
ing that relatively low income
earners have a greater share
of their income replaced than
their high-earning counter-
parts. To determine monthly
payment amounts, a worker’s
total Social Security-eligible
income is averaged across the
number of years they spent
working.
A retired or disabled

worker who earned income in
a job not covered by Social Se-
curity but rather by a public
pension wouldn’t have that in-
come counted in their benefit
calculation, but would still
have those years counted
when averaging income. That
combination makes them look
like a lower-income worker
who should get higher Social
Security benefits.
Congress created the wind-

fall elimination provision, or
WEP, in 1983 to address that
problem, and it reduces the
benefits of retired or disabled

workers who also receive pen-
sion benefits based on earn-
ings from jobs that weren’t
covered by Social Security. The
government pension offset, or
GPO, created in 1977 and ad-
justed in 1983, reduces the
benefits that the worker’s
spouse would be entitled to re-
ceive.
Proponents of ending WEP

and GPO, which the bill would
do, say the limits unfairly pun-
ish middle-income workers

who had some jobs outside the
Social Security system.
About 6% of all workers

aren’t covered by Social Secu-
rity, and this group doesn’t
pay Social Security taxes or
earn benefits. A smaller share
of that group aren’t covered
and are affected by the GPO
and WEP. In December 2023,
about 1% of Social Security re-
cipients were affected by the
GPO, according to the Congres-
sional Research Service, while

about 3%—2.1 million people—
were affected by the WEP.
States with higher numbers

of local government employ-
ees, or federal employees cov-
ered by different retirement
plans, have higher shares of
Social Security beneficiaries
hit by the provisions. GOP
Sens. Bill Cassidy and John
Kennedy, who represent highly
affected Louisiana, each co-
sponsored the bill despite bud-
getary concerns.
“I wish it didn’t cost a

penny,” Kennedy said, “but it’s
not right to discriminate
against someone and their So-
cial Security benefits because
they’ve worked in the public
sector.”
If passed, average monthly

benefits are projected by the
CBO to increase by $460 for
Social Security beneficiaries,
and by more than $1,000 for
some spouses of affected work-
ers, by 2033. Beneficiaries
would begin to see the increase
in 2025, and retroactive bene-
fits would apply from 2024.
Martha Karlovetz split her

career across the private sec-
tor, teaching in Missouri
schools and working as presi-
dent of the Missouri National
Education Association, the
teachers union. That combina-
tion of jobs inside and outside
the Social Security system
means that she loses some So-
cial Security benefits, and she
estimates the total at more
than $110,000 since she retired
in 1995.
Reversing that isn’t double-

dipping, she said. “We say we
were double-earning,” Karlo-
vetz said.
Critics are concerned that

the repeal’s benefits would be
dwarfed by its impact on the
deficit and Social Security’s
long-term health.

WASHINGTON—The Senate
advanced a bill extending bil-
lions of dollars in Social Secu-
rity benefits to some public-
sector workers whose
payments are currently lim-
ited, a near-final step in a
drawn-out, bipartisan push.
The legislation would in-

crease benefit payments to
more than three million re-
tired teachers, law-enforce-
ment officers and other work-
ers receiving public pensions,
which advocates say would
make a meaningful difference
to their finances. But critics
cite the bill’s projected $196
billion cost over 10 years, its
acceleration of Social Secu-
rity’s insolvency by six months
and the danger of restoring
some inequities that Congress
had tried to curb more than 40
years ago.
The bill, called the Social

Security Fairness Act, gar-
nered broad support among
senators, and it overcame a
major hurdle on Wednesday by
clearing the 60-vote filibuster
threshold, with 73 in favor and
27 opposed in a procedural
vote. Final passage, which re-
quires a simple majority, is ex-
pected to come later this
week. The measure would then
go to President Biden’s desk.
Twenty-four Republicans,

including Vice President-elect
JD Vance (R., Ohio), joined
with 49 members of the Demo-
cratic caucus to move the bill
forward.

BY XAVIER MARTINEZ
AND RICHARD RUBIN

ercising, running experiments
and rehydrating or reheating
meals.
They flew to space without

extra clothes so they could
make room for a pump the ISS
needed to convert urine to po-
table water. The pair have re-
lied on spare outfits onboard.
Williams and Wilmore have

spent months on the ISS be-
fore, but those trips were
planned. The Starliner flight
was supposed to be a career
capstone for the veteran as-
tronauts, both former Navy pi-
lots with engineering degrees.
New teams of astronauts

and cosmonauts travel to the
ISS several times a year and
often stay for six months or
more. Delays aren’t unusual in
launches and returns.
Williams’s mother told The

Wall Street Journal earlier
this year that she hears from
her daughter nearly every
other day and she has
sounded fine and unworried.
NASA said the ISS has

enough oxygen, food and sup-
plies for however long the pair
stay in space. Resupply flights
brought items for the ISS crew
to celebrate the holidays.

BY ALYSSA LUKPAT

Astronauts to Be Stuck in Space Even Longer

Sunita Williams and Barry Wilmore seen at the International Space Station on Sept. 13.
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DIGGING INTO HISTORY: A man doing some gardening near
Scotchtown, N.Y., spotted two giant teeth that turned out to
belong to a mastodon jaw. New York State Museum and
State University of New York Orange staff unearthed the
complete well-preserved mastodon jaw, as well as a piece of
a toe bone and a rib fragment.

WASHINGTON—The Su-
preme Court on Wednesday
said it would decide the con-
stitutionality of a law that
would effectively ban TikTok
in the U.S. if the social-media
app doesn’t shed its Chinese
ownership.
With the ban set to take ef-

fect Jan. 19, the court scheduled
fast-track oral arguments for
Jan. 10 on whether the law vio-
lates the First Amendment.
The justices’ move, which

comes two days after TikTok
and a group of content creators
sought their intervention,
breathes new life into the chal-
lengers’ legal prospects. The
court was under no obligation
to hear the case. This month, an
appeals court upheld the ban,
concluding that the government
had a valid and lawful basis for
taking action.
Congress enacted the ban

this year, with bipartisan sup-
port, in response to concerns
that TikTok was a threat to na-
tional security. Lawmakers re-
ceived classified briefings in
which intelligence officials
warned that China could use
the app to spread Chinese pro-
paganda and surveil Americans.
The law doesn’t make it ille-

gal to use TikTok, but the ban
could quickly make the app in-
operable. It prohibits mobile
app stores, such as Google’s and
Apple’s, from letting users
download or update TikTok,
and bars internet hosting ser-
vices from supporting the app.
Violators face potential civil
penalties that could total bil-
lions of dollars given the app’s
reach in the U.S.
The platform, which has op-

erated as TikTok in the U.S.
since 2018, says it has 170 mil-
lion U.S. users. The app’s parent
company, Beijing-based Byte-
Dance, has said it can’t and
won’t sell its U.S. business.
TikTok argues the ban is a

“massive and unprecedented
speech restriction” that Con-
gress hastily enacted based on
speculative and overblown fears
about China.
It says a ban isn’t necessary

to seal off TikTok from Chinese
intrusion. The company says it
spent $2 billion walling off U.S.
user data on Oracle-owned U.S.-
based servers. Congress, it says,
also failed to consider less-dras-
tic alternatives to address con-
cerns about covert content ma-
nipulation, such as a warning
label posted on the platform
cautioning users about China’s
potential influence.
The U.S. government dis-

putes that the ban eliminates or
disfavors speech. Nothing in the
law, it says, would prevent a
non-Chinese owner from circu-
lating the same mix of content.
It says a ban is necessary be-
cause TikTok’s data-security
measures failed to adequately
insulate TikTok and its data
from Chinese control.

BY JACOB GERSHMAN

High Court
To Weigh
The Law
Banning
Tiktok

Mastodon Teeth Found Poking Out of the Earth in Upstate New York
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WASHINGTON—A new pro-
posal in Congress attempts to
put meat on one of President-
elect Donald Trump’s cam-
paign-trail tax promises, de-
tailing how the U.S. could
remove income taxes on
Americans living abroad.
Rep. Darin LaHood (R., Ill.)

would let expatriates pay in-
come taxes only where they
live, removing a requirement
that U.S. citizens living any-
where owe U.S. taxes on their
worldwide income. LaHood,
who introduced the proposal
Wednesday, hopes it could be
included in broader tax legis-
lation that Congress is likely
to pass in 2025.
“There’s fundamental un-

fairness in the way this is cur-
rently done, so it’s exposing
that, reminding people this is
being done and letting people
know there’s a clear remedy,”
LaHood, a member of the tax-
writing Ways and Means Com-
mittee, said Tuesday.
Trump backed the general

idea in October, drawing
cheers from Americans living
abroad frustrated by costs and
compliance burdens. It is one
of several Trump tax promises
to discrete voter groups, along
with eliminating taxes on tips,
overtime pay and Social Secu-
rity benefits, that Republicans
in Congress will try to turn
into law when they have full
control of the government
next year.
The current U.S. individual

income tax system for expatri-
ates dates back to the 1860s
and the taxes that financed
the Civil War, and it is an out-
lier. Every other major coun-
try taxes their residents but

BY RICHARD RUBIN

U.S. NEWS

Congressman Seeks
To Cut Expats’ Taxes
LaHood’s plan would
let Americans
choose residence-
based tax system

Rep. Darin LaHood introduced the tax proposal Wednesday.
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own any harm that is visited
upon the American people.”
White House press secre-

tary Karine Jean-Pierre said:
“A deal is a deal. Republicans
should keep their word.”
Trump’s insistence on a

debt-ceiling increase before he
takes office took lawmakers by
surprise. In the most recent
fight over the debt ceiling, the
cap was suspended through
Jan. 1, 2025. Because of special
measures the Treasury can
take when it hits the deadline,
and because of tax revenue
coming in the spring, Congress
wouldn’t need to address the
limit until later in the year.
The episode could preview a

new dynamic for Republicans
next year, as Musk and other
Trump allies hover over the
party’s ambitious legislative
agenda, offering counsel pri-
vately and then publicly whip-
ping up opposition online and
in conservative media if they
don’t like the results.
GOP detractors complained

that Johnson conceded too
much in talks with Democrats
and allowed a bill intended as
a simple stopgap measure to
be crammed with unrelated
provisions. Critics also com-
plained that there isn’t enough
time for lawmakers to review
such a massive bill.
Johnson earlier defended

the proposal on Fox News,
casting it as the best Republi-
cans could hope for, given that
Democrats still hold the Sen-
ate and White House until the
end of the year. He argued that
Republicans need to accept the
bipartisan bill as imperfect
and pass it this week to “clear
the decks” for Trump when he
takes office and Republicans
have control of both chambers
of Congress. “That’s when the
big changes start, and we can’t
wait to get there,” he said.
Johnson is in a precarious

position. He took over as
speaker after Republican hard-
liners engineered the ouster of
his predecessor, former Rep.
Kevin McCarthy (R., Calif.), fu-
rious that he had worked with
Democrats to avert another
government shutdown last
year. Already, some lawmakers
were indicating they may not
back Johnson for speaker.

—Ken Thomas
and Xavier Martinez

contributed to this article.

some clarity on that,” said Rep.
Blake Moore (R., Utah), vice
chair of the House Republican
Conference. “I have no clue
what they’re talking about,”
said Rep. Mike Rogers (R.,
Ala.), the chair of the House
Armed Services Committee.
Rogers emerged from John-

son’s office about 40 minutes
later, visibly furious. He gave
terse answers to reporters be-
fore saying he wouldn’t sup-
port a new deal that includes
raising the debt ceiling, then
marched into the House cham-
ber. “It’s complicated enough
without that,” he said.
Vance later met with John-

son in the speaker’s office.
“We had a productive con-

versation,” Vance said. “We’re
in the middle of these negotia-
tions, but I think we’ll be able
to solve some problems here.”
Johnson left the meeting with-
out speaking to reporters.
The 1,547-page stopgap bill

was released late Tuesday and
immediately pilloried by many
House Republicans. Musk, who
is set to run a cost-cutting ef-
fort under Trump, joined the
pile-on, posting on X before
dawn Wednesday: “This bill
should not pass.” He later said
that any lawmaker “who votes
for this outrageous spending
bill deserves to be voted out in
2 years!”
House Minority Leader

Hakeem Jeffries (D., N.Y.) con-
demned GOP lawmakers for
going back on the deal.
“House Republicans have

been ordered to shut down the
government and hurt everyday
Americans,” he told reporters.
“House Republicans will now

House Speaker Mike Johnson
defended the spending bill.
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Musk, piled scorn on the bi-
partisan measure, citing its
many provisions unrelated to
storm recovery or funding cur-
rent government operations.
Trump’s endorsement of

the rebellion and his insis-
tence on new terms added to
the headaches facing House
Speaker Mike Johnson (R.,
La.), who is running for a new
term as speaker in just a few
weeks. The one-two punch
from Musk’s social-media bar-
rage and Trump’s demand to
kill the deal—and risk a gov-
ernment shutdown—left law-
makers reeling. Leaders and
rank-and-file members were
unsure of the next steps as of
late Wednesday.
The proposed legislation

agreed to by Johnson and
other congressional leaders
would have kept the govern-
ment funded through March 14
and provide more than $100
billion in relief to disaster vic-
tims and farmers. It also con-
tains many provisions related
to healthcare, U.S. investment
in China, lawmaker pay raises,
trade with Haiti, the flood-in-
surance program and potential
threats from drones, among
other things—the result of
both parties trying to attach
as many of their priorities as
possible to the must-pass mea-
sure before the 118th Congress
adjourns for good.
To keep the government

funded, a bill must pass both
chambers of Congress and be
signed into law by President
Biden before Friday’s midnight
deadline.
The rapid collapse of the

deal stunned members of both
parties who had worked for
weeks to reach the agreement.
Half a dozen senior Republicans
who headed into Johnson’s of-
fice after news of Trump’s com-
ments spread said they hadn’t
seen the statement, which was
posted on X, or couldn’t under-
stand what it said.
“It would be great to get

ContinuedfromPageOne

Trump
Torpedoes
Stopgap Bill

doesn’t tax their citizens on
income they earn outside the
home country. The U.S., how-
ever, uses citizenship-based
taxation, so Americans living
elsewhere in the world—of
whom there are more than
four million—must file U.S. tax
returns.
Put another way, a German

citizen living in Los Angeles
pays U.S. taxes on his U.S. in-
come but owes
nothing to Ger-
many on that
income. But a
U.S. citizen liv-
ing in Berlin
would pay Ger-
man taxes on
his German in-
come and then
would have to
file and possi-
bly pay U.S.
taxes on top of that.
The U.S. does offer an ex-

clusion for the first $126,500
in earned income and for
some housing costs, and there
are foreign-tax credits to pre-
vent double taxation. That
means the tax burden of the
current system falls on
higher-income people, inves-
tors and retirees.
Today’s system ensures

Americans can’t escape the
U.S. tax net by moving outside

the country without renounc-
ing their citizenship. But it
can impose a heavy compli-
ance burden on Americans
abroad by forcing them to file
tax returns even when they
don’t owe money.
The challenge for Trump

and LaHood is to make
changes that help middle-in-
come Americans abroad with-
out creating a new opening

for the wealthi-
est Americans
to dodge U.S.
taxes.
LaHood’s bill

would let
A m e r i c a n s
abroad choose
whether to join
a residence-
based system
that would ex-
empt their for-

eign income from U.S. taxes
but make them subject to
taxes where they live, which
could be a country with low or
no income tax. They would
still be required to pay U.S.
taxes on U.S.-sourced income.
Wealthy people—those with

a net worth above the estate
tax threshold, which is cur-
rently $13.61 million—would
have to pay a departure tax if
they leave the U.S. and choose
to enter the new system.

The current tax
system for
expatriates
dates back to
the 1860s.
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Trump’s election gives him
“a mandate to implement the
promises he made on the cam-
paign trail—and his Cabinet
picks reflect his priority to put
America First,” transition
spokeswoman and incoming
White House press secretary
Karoline Leavitt said in a
statement.
Some philosophical clashes

appear inevitable. Kennedy,
for example, has called for
overhauling industrial farm-
ing, but Trump’s nominee for
agriculture secretary, Brooke
Rollins, is a veteran of conser-
vative think tanks seen by big
agricultural interests as a
likely ally. The environmental-
ism of Kennedy and “first

friend” Elon Musk may chafe
against the fossil-fuel zeal of
his appointees for the energy
and interior departments as
well as the Environmental
Protection Agency. Chavez-
DeRemer’s labor-friendly
stances may not find much
traction with fiscal conserva-
tives such as Treasury Secre-
tary pick Scott Bessent and
Russ Vought, the incoming di-
rector of the Office of Man-
agement and Budget.
Some nominees in the for-

eign-policy and national-secu-
rity space once sounded more
akin to the “neocons” Trump
has taken pains to blacklist,
notably the incoming secre-
tary of state, Sen. Marco Ru-

Tulsi Gabbard, a former Democrat, is President-elect Donald
Trump’s choice for director of national intelligence.
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The cabinet that President-
elect Donald Trump has as-
sembled is a jumble of seem-
ingly conflicting ideologies—
populists and plutocrats,
traditional conservatives and
hard-right disrupters, even a

couple of for-
mer Demo-
crats. As

Washington braces for the in-
coming administration, the
unconventional slate of nomi-
nees offers clues to how he
plans to govern in an embold-
ened second term.
Far more than his first tour

in office, advocates say Trump
has named a team that better
reflects his own idiosyncratic
ideological impulses—and his
determination to execute on
them. It is a reflection, as
well, of the unusual coalition
that brought him to power
and enabled him to win the
popular vote, driven by his-
toric rightward shifts among
young and minority voters. He
is determined, those around
him say, to govern in a way
that reflects this diverse base
of support.
“This cabinet is far more

representative of the world-
views of the majority of the
American body politic than
any in recent memory,” said
Charlie Kirk, president of
Turning Point USA, a conser-
vative advocacy group.
Unconventional picks such

as Robert F. Kennedy Jr. for
health and human services
secretary and Tulsi Gabbard

ANALYSIS

bio, and defense secretary-
designate Pete Hegseth. Both
have become converts to a
more Trumpian view of Amer-
ica’s role in the world, but
some in MAGA-world wonder
whether they can be trusted.
“I think of Sen. Rubio as

having quite different views
on foreign policy than Presi-
dent Trump, or Tulsi Gab-
bard,” said Michael R. Strain
of the free-market-oriented
American Enterprise Institute.
“Allowing the Teamsters to
pick the secretary of labor is
presumably at odds with
many of the other economic
and domestic policy officials,
and I don’t think of Scott Bes-
sent as a person who shares
President Trump’s mercantil-
ist views. I don’t really see a
unifying theme here other
than loyalty to the president.”
To liberal observers, the

populist rhetoric is nothing
more than window dressing
for what is at its core a
sharply conservative team.
“This is just an extreme ver-
sion of a Republican adminis-
tration,” said Lindsay Owens,
executive director of the
Groundwork Collective, a
Washington-based economic
policy think tank.
She pointed to the preva-

lence of billionaires and multi-
millionaires in the incoming
administration as well as the
agenda of corporate tax cuts
and deregulation that Trump
and congressional Republicans
have said they will prioritize.
The zeal for cutting spending
of the newly minted unofficial
Department of Government
Efficiency helmed by Musk
and Vivek Ramaswamy, she
argued, is already undermin-
ing Trump’s promise not to
consider changing Social Se-
curity and Medicare.

WASHINGTON—Shortly be-
fore the election, Tucker Carl-
son approached Donald Trump
with an urgent plea: Mike
Pompeo had to go.
Many in Trump’s inner cir-

cle believed that Pompeo, who
served as secretary of state
and CIA director during
Trump’s first term, was the
clear front-runner to be the
next defense secretary. The
day before the election,
Trump praised Pompeo during
a campaign rally, marveling at
his recent weight loss and
twice calling him handsome.
But to Carlson—the former

Fox News host who continues
to have deep influence in con-
servative circles—Pompeo was
a risky pick. Carlson argued
that he is a warmonger. He
highlighted to the president-
elect a list of grievances he
holds against Pompeo, includ-
ing what he said was an al-
leged plot by the then-secre-
tary of state to assassinate
WikiLeaks founder Julian As-
sange, according to multiple
people with knowledge of
Carlson’s efforts.
Carlson went public with

the allegations about Pompeo
and Assange in an April inter-
view on Joe Rogan’s podcast,
pointing to a 2021 Yahoo News
story.
Trump transition-team

spokeswoman Karoline Leavitt
said the president-elect’s
“cabinet picks reflect his pri-
ority to put America first,”
adding that he “will continue
to appoint highly-qualified
men and women who have the
talent, experience, and neces-
sary skill sets” to fulfill his
agenda.
In October,

Pompeo told
Australia’s the
Nightly that the
U.S. had laws
that made it il-
legal for the
government to
carry out assas-
sinations and
that he com-
plied with that
law for “every moment” that
he was CIA director.
Carlson and Donald Trump

Jr., the president-elect’s eldest
son, outlined what they said
were the dangers of bringing
neoconservatives into the ad-
ministration—men and
women, they claimed, who
seek to control him, not serve
him.
They also argued that

Pompeo had proven himself to
be disloyal, the people said,
pointing to Pompeo’s decision
to distance himself from false
claims that the 2020 election
was stolen, and comments he
made that the Jan. 6, 2021,
riot at the Capitol by Trump

supporters was “unaccept-
able.”
Within days of the election,

Pompeo was out of the run-
ning. The president-elect
posted on Truth Social that
Pompeo and Nikki Haley,
Trump’s former U.S. ambassa-
dor to the United Nations,
wouldn’t be landing jobs in his
administration.

The effort to
bar Republicans
such as Pompeo
from the in-
coming admin-
istration is the
latest chapter
in the remaking
of the party
since Trump
rose to power
in 2016. Several
officials who

served in the first term, and
were hoping to serve once
again, were blocked by Trump
allies, including Carlson and
Trump Jr., who felt they
didn’t meet the test of loyalty
demanded of officials in
Trump 2.0.
Officials such as Haley, who

challenged Trump during the
Republican primary, and for-
mer national-security adviser
Robert O’Brien were passed
over for jobs as Trump and his
team looked to stock his cabi-
net with “fresh blood,” as one
transition official put it, who
have roots in the MAGA move-
ment.
Trump himself has bashed

what he refers to as “RI-
NOs”—short for “Republicans
in Name Only.” In cementing
his second term in office and
a sweeping victory for Repub-
licans across the country,
Trump and his staunchest

supporters have managed to
reshape the party of Ronald
Reagan, purging many from
office who failed to meet the
criteria of Trump and his
MAGA faithful.
Trump Jr. told The Wall

on X that he was proud to
work with Trump, adding
“you and I built the plan that
made the world safer and led
to no new wars.”
Trump has instead leaned

in on selecting nominees who
will shake things up in Wash-
ington and adhere to his un-
orthodox vision for reshaping
the government. Pete Heg-
seth’s nomination will be a
test of the loyalty of Senate
Republicans. Hegseth is facing
allegations of sexual miscon-
duct and excessive drinking,
which he has denied.
Sen. Marco Rubio (R., Fla.),

whom Trump nominated for
secretary of state, is expected
to win bipartisan support in
the Senate. But the selection
of Rubio over a number of
other officials considered
closer to the MAGA move-
ment, including former acting
Director of National Intelli-
gence Richard Grenell, was
met with skepticism among
Trump loyalists who see Rubio
as too mainstream.
Over the weekend, Trump

named Grenell his presidential
envoy for special missions. In
that role, he will focus on Ven-
ezuela and North Korea,
Trump said.
The State Department is

among the agencies that is
home to what is called the
“deep state,” according to
many Trump allies, who have
accused agency staff of work-
ing against Trump’s agenda in
the first term.
Rubio, Trump’s onetime po-

litical opponent and critic, has
grown close with the future
president and has embraced
some of his more-controver-
sial views, while steering clear
of others. Last year, he re-
leased a report titled “‘Diver-
sity Over Diplomacy’—How
Wokeness is Weakening the
U.S. State Department,” which
said that the State Depart-
ment gave priority to diver-
sity, equity and inclusion over
building international rela-
tionships and protecting
America’s national security—
echoing the sentiments of
Trump and many MAGA Re-
publicans.
Still, people close to the

transition said Rubio’s job
would be a target of MAGA
Republicans, some of whom
hope Trump will eventually
replace him with someone
whom they view as more
aligned with the president-
elect’s vision. The people
added that Rubio’s senior
staffing choices will also be
heavily scrutinized if he
doesn’t hire Republicans who
adhere to Trump’s policy pri-
orities.
Rubio didn’t respond to a

request for comment.
—Keach Hagey

contributed to this article.

BY VIVIAN SALAMA

Carlson Put Kibosh on Pompeo for Defense

Donald Trump and Tucker Carlson in Phoenix, above. Below, former Secretary of State Mike Pompeo at the Republican National
Convention in July. After Pompeo was turned down for the defense job, he wrote that he was proud to work with Trump.
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for director of national intelli-
gence—both former Demo-
cratic presidential candi-
dates—are particularly dear to
the president-elect, those
around him say, because they
represent his broad political
coalition and his determina-
tion to change the face of the
GOP. A lower profile example
is his pick for labor secretary,
Rep. Lori Chavez-DeRemer, a
Republican who has supported
pro-union legislation. Her
nomination was supported by
the Teamsters union, whose
president, Sean O’Brien, spoke
at the July Republican Con-
vention.
Some traditional conserva-

tives have expressed unease:
former Vice President Mike
Pence has called Kennedy’s
views on abor-
tion “deeply
concerning to
millions of Pro-
Life Ameri-
cans,” while
former United
Nations Am-
bassador Nikki
Haley recently
assailed Gab-
bard as a “Rus-
sian, Iranian,
Syrian, Chinese sympathizer.”
To supporters, however, the

heterodoxy is a virtue. “Presi-
dent Trump remade the elec-
torate,” said Kirk, and his cab-
inet will reflect that. “He
brought in Democrats, he
brought in younger, more di-
verse voters, labor unions,
people skeptical of foreign
wars, while also keeping tradi-

tional Republican views on
immigration and the econ-
omy.”
Just as significant, advisers

say, are Trump’s recent pro-
nouncements that he wouldn’t
be offering positions to hawk-
ish figures such as Haley, for-
mer Secretary of State Mike
Pompeo and former Rep. Mike
Rogers, or to JPMorgan Chase
Chief Executive Jamie Dimon.
Aides from Trump’s first term
vividly recall the bruising in-
ternal conflicts as Wall Street
veterans Gary Cohn and Ste-
ven Mnuchin tried to soften
Trump’s lust for tariffs, or na-
tional-security hawks like
John Bolton fought his more
isolationist instincts.
Critics see a roster with lit-

tle expertise in the vast de-
partments they
will be tasked
with running.
Take Kash Pa-
tel, Trump’s se-
lection to direct
the FBI—who
has little expe-
rience with the
38,000-person
agency and has
vowed to use it
to go after

Trump’s long list of enemies.
Many government employees
fear he and others will be
more saboteurs than reform-
ers. But while Trump clearly
views personal loyalty as par-
amount, he also isn’t consid-
ered a micromanager, mean-
ing the appointees’ ideological
vision is likely to matter
greatly.

BYMOLLY BALL

Unconventional Cabinet Picks
Offer Clues of Trump’s Agenda

Critics see a
roster with little

expertise
in the vast

departments.

Street Journal in October that,
as co-chair of his father’s
transition team, his priority
was “preventing the bad ac-
tors from getting in” to the
next Trump administration.
“There’s a lot of people that
put the ‘R’ next to their name,
but then they do whatever the
swamp wants, because they
are looking for the next con-
sulting gig or something such
as that,” he said.
That effort heavily factored

into the shaping of Trump’s
future cabinet. A number of
prospective administration of-
ficials who have interviewed
with the transition team said
that in addition to the ques-
tions they were asked about
their vision for respective
agencies, they were asked
about their views on the
events of Jan. 6 and whether
the 2020 election was rigged,
according to several people in-
volved in the process.
Carlson has aired a litany

of grievances against Pompeo.
He has told advisers to Trump
that Pompeo’s lawyer threat-
ened him after he said on his
show that a source informed
him that the CIA was some-
how involved in the death of
former President John F. Ken-
nedy, the people familiar with
the discussions said.
Following Trump’s social-

media post declaring that his
former secretary of state
wouldn’t be returning for the
second term, Pompeo wrote
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Overseas Conflicts at Issue
The perception among

some within Donald
Trump’s inner circle is that
people such as Mike
Pompeo would follow a
more conventional GOP ap-
proach to national-security
policy by supporting U.S.
involvement in overseas
conflicts, such as Ukraine,
or icing out traditional ad-
versaries, such as Russia.
Pete Hegseth, a military

veteran and former Fox
News host Trump chose to
lead the Pentagon, has criti-
cized U.S. involvement in
the conflict in Ukraine, and
has touted a controversial
view that women should be
barred from combat.
But Hegseth’s path to

confirmation has been
fraught with challenges
because of a number of
personal controversies.

Carlson has
aired a litany of
grievances
against
Pompeo.
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kets—the U.S., Japan and
China. Both are mass-market
Japanese carmakers with simi-
lar types of vehicles, such as
Honda’s CR-V sport-utility ve-
hicle competing with Nissan’s
Rogue.
And a combined Honda-Nis-

san would face the same di-
lemma of whether to try to re-
cover market share or retrench
around their shrunken posi-
tion.
Volkswagen has made clear

it intends to invest and rebuild
in China, its biggest market,
even as it pursues painful cost
cuts at home. Over the past
year or so, Volkswagen has
been shifting to use more Chi-
nese components obtained
from local suppliers to cut de-
velopment time and expense. It
is also investing billions of dol-
lars in local companies to get
its hands on cutting-edge Chi-
nese technology.

—Yang Jie in Tokyo
contributed to this article.

FoxconnWeighs
Bid for Nissan
TOKYO—Foxconn, the

Taiwanese contract-
manufacturing giant
best known for assem-
bling Apple products,
has been discussing ac-
quiring Nissan as part
of plans to expand its
nascent electric-vehicle
business, said people fa-
miliar with the matter.
Foxconn has a particu-

lar interest in the Japa-
nese automaker’s core
assets, including its skill
in car-hardware manufac-
turing and design, they
said. Jun Seki, a former
Nissan executive who
now leads Foxconn’s EV
business, has played a
pivotal role in forging
communication channels
between the two compa-
nies, they added.
Nissan declined to

comment, while a Fox-
conn spokesman didn’t
reply to a request for
comment. Seki couldn’t
be reached for comment.
Foxconn’s interest

comes alongside confir-
mation by Nissan and
Honda earlier Wednes-
day that the longtime
Japanese rivals are in
talks over a merger or
other future collabora-
tion. The automakers
said no final decision
had been made.
Foxconn, formally

known as Hon Hai Preci-
sion Industry, has been
attempting to build on
its decades of experi-
ence in contract manu-
facturing to establish a
foothold in the global
EV market.
Foxconn has recog-

nized its limitations in
automotive design and
production, said the peo-
ple familiar with Fox-
conn’s interest in Nissan.
That is driving it to

seek partnerships and
possibly acquisitions in
the Japanese automo-
tive sector, they said.

—Yang Jie

cation.
Still, a merger would raise

its own issues, including possi-
ble culture clashes and com-
peting product portfolios.
Honda and Nissan get most of
their sales from the same mar-
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Honda and Nissan get most of their sales from the U.S., Japan and China. A Honda GT displayed at a recent auto show in Beijing.
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HEALTH
Bird Flu Causes
First Severe Illness
A person in Louisiana has

been hospitalized with the
first severe illness caused by
bird flu in the U.S., health offi-
cials said Wednesday.
The patient is in critical

condition with severe respira-
tory symptoms, according to
Louisiana health officials. The
person, who is over 65 and has
underlying medical problems,
had been in contact with sick
and dead birds in a backyard
flock, the Centers for Disease
Control and Prevention said.
Previous illnesses in the

U.S. have been mild and the
vast majority have been
among farmworkers exposed
to sick poultry or dairy cows.
This year, more than 60

bird-flu infections have been
reported, with over half of
them in California. In two—an
adult in Missouri and a child in
California—health officials ha-
ven’t determined how they
caught it.
The CDC confirmed the

Louisiana infection Friday, but
didn’t announce it until
Wednesday. It is also the first
U.S. human case linked to ex-
posure to a backyard flock, the
agency said.
Health officials say bird flu

is still mainly an animal health
issue, and the risk to the gen-
eral public remains low.

—Associated Press

AUTO SAFETY
Recall of Air-Bag
Inflators on Hold
U.S. auto safety regulators

backed away from seeking a
recall of air-bag inflators and
will investigate further after
the auto industry raised
questions about whether all
the inflators are defective.
Wednesday’s move by the

National Highway Traffic
Safety Administration is differ-
ent from a decision reiterated
by the agency in January that
the inflators made by ARC Au-
tomotive of Tennessee, which
is owned by Yinyi Group of
China, should be recalled.
The agency has said infla-

tors in about 49 million vehi-
cles from 13 manufacturers
are at risk of exploding and
hurling shrapnel into drivers
and passengers. They are re-
sponsible for at least seven in-
juries and two deaths in the
U.S. and Canada since 2009.
In a document posted

Wednesday, the agency said it
considered comments on a
January decision seeking the
recall. The auto industry
pointed to technical and engi-
neering differences between
ARC inflators in vehicles made
by different manufacturers.
The agency said it will

send more information re-
quest letters to ARC, vehicle
manufacturers and air bag-
module manufacturers.

—Associated Press

MONTANA
Top Court Upholds
Emissions Ruling
Montana’s Supreme Court

upheld a landmark climate
ruling that said the state was
violating residents’ constitu-
tional right to a clean envi-
ronment by permitting oil,
gas and coal projects without
regard for global warming.
The justices, in a 6-1 ruling

Wednesday, rejected the
state’s argument that green-
house gases released from
Montana fossil fuel projects
are minuscule on a global
scale and reducing them
would have no effect on cli-
mate change, likening it to
asking: “If everyone else
jumped off a bridge, would
you do it too?”
The plaintiffs can enforce

their environmental rights
“without requiring everyone
else to stop jumping off
bridges or adding fuel to the
fire,” Chief Justice Mike
McGrath wrote for the major-
ity. “Otherwise the right to a
clean and healthful environ-
ment is meaningless.”
The lawsuit filed in 2020

by 16 Montanans—who are
now ages 7 to 23—was con-
sidered a breakthrough in at-
tempts by young environ-
mentalists and their
attorneys to use the courts
to leverage action on climate
change.

—Associated Press

pany’s future.
Foxconn, the Taiwanese

company known as a contract
manufacturer of Apple’s
iPhone, has discussed making a
bid for Nissan as it attempts to
expand its nascent EV busi-
ness, people familiar with the
matter said. They said Foxconn
had a particular interest in the
Japanese automaker’s car
manufacturing and design as-
sets. Nissan declined to com-
ment, and a Foxconn spokes-
man didn’t reply to a request
for comment.
A person familiar with the

discussions between Honda
and Nissan said they were
vexed by the scope of the new
technologies to be tackled as
they continue to pump out mil-
lions of gasoline-powered vehi-
cles each year that need regu-
lar upgrades. Analysts said it
was hard for a single company
the size of Honda or Nissan to
stay abreast of advances in in-
telligent vehicles and electrifi-

cause it is also posting weak
results in the U.S. Last month,
it said it would cut 9,000 jobs
and reduce its global produc-
tion capacity by a fifth. In No-

vember, Singa-
p o r e - b a s e d
Effissimo Capi-
tal Manage-
ment, an activ-
ist investor,
said it had built
a stake in Nis-
san.
Investors in

Nissan have
welcomed the
potential emer-

gence of a partner on which
the troubled carmaker could
lean for support. Nissan shares
closed up 24% in Tokyo trading
on Wednesday. Honda shares
closed down 3%.
Before Wednesday’s rise,

Nissan’s market capitalization
had fallen to the equivalent of
about $8 billion, prompting
speculation about the com-

terprises, in particular BYD,
emerged as leaders in EV bat-
teries, low-cost manufacturing
and connected-car technology.

Now, the Chinese compa-
nies are looking to capture
markets in Europe, Southeast
Asia and Latin America.
BYD, the bestselling Chinese

carmaker, is aggressively intro-
ducing low-price plug-in hy-
brids, such as the Qin Plus,
which some ads show priced as
low as $7,000 with the help of
subsidies. The company is also
investing in factories in Thai-
land, Hungary, Brazil and else-
where.
The Honda-Nissan combina-

tion would be aimed at com-
bating the Chinese push by
combining the Japanese car-
makers’ efforts in EV technol-
ogy, autonomous driving and
other areas where China is
strong, analysts said.
While a combined Honda-

Nissan would be poised to cap-
ture the No. 3 spot in global
vehicle sales behind Toyota
and Volkswagen, Mizuho Bank
senior researcher Jin Tang said
he wasn’t sure scale would be
enough.
“Without significant break-

throughs in EV
or smart-vehi-
cle technology, I
don’t believe
the merger
alone will allow
them to com-
pete, especially
in key markets,”
said Tang.
Honda and

Nissan have al-
ready been
inching closer this year, saying
they would work together on
electrification technologies.
At the beginning of this de-

cade, the two carmakers relied
on China for more than a third
of their global vehicle sales.
But this year, their China sales
are running at about half the
level of five years ago.
Nissan’s woes go deeper be-

ContinuedfromPageOne

Chinese
EVs Spark
Deal Talks

China’s
passenger-car

exports
quintupled from
2020 to 2023.
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Scan this code to watch a video: Many cities around the world are
dangerously loud, and New York City is one of the loudest. Raj Patel, an
acoustics expert who helped design Manhattan’s Little Island waterfront
park, explains how noise pollution from traffic, trains and other sources can
be minimized by modifying the terrain and using sound-absorbing material.
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Watch a Video: How an Acoustics Engineer
Would Redesign Cities to Eliminate Noise
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Peskov, said onWednesday that
Kirillov’s assassination by
Ukraine “proves the correctness
of our actions” during the war.
One of the earliest and high-

est-profile operations targeted
Russian war blogger Vladlen
Tatarsky last spring. At an
event at a St. Petersburg cafe
one night, a young blonde
woman handed a small but
weighty box to Tatarsky, whose
real name was Maksim Fomin.
“Nastya, Nastya, come sit

here,” Tatarsky urged her, ges-
turing to a seat in the cafe be-
fore pulling a bronze-colored
bust of himself from the box.
“Wow!” he exclaimed. “What a
handsome guy!”
Seconds later, as Tatarsky

packed the bust back into the
box, it exploded, killing him.
Russian security services

identified the blonde woman
as Darya Trepova, a Russian

opposition activist and paci-
fist. She had inveigled herself
into Russian pro-war circles as
an activist known as Nastya
and said later in court that she
had been tasked by a contact
in Kyiv with delivering a bust
that she believed contained a
listening device to Tatarsky.
As independent Ukraine

took an increasingly authori-
tarian turn from the late
1990s, the SBU’s efforts often
were directed against pro-de-
mocracy activists, political op-
ponents or businessmen ripe
for a shakedown. After a revo-
lution installed a pro-Western
government in Kyiv, Russia in-
vaded and seized Crimea and
covertly sent paramilitaries
into eastern Ukraine in 2014.
Ukrainian operatives had an

urgent new target and soon
carried out several brazen at-
tacks in occupied eastern

Ukraine, blowing up local com-
manders installed by Moscow.
Russia hit back. Ukrainian

Col. Maksym Shapoval, head
of HUR’s special forces, was
blown up in his car. A former
Russian prosecutor and parlia-
ment member who had fled to
Ukraine for protection was
shot dead in central Kyiv.
Russia’s full-scale invasion

in February 2022 increased
the stakes—and Kyiv’s willing-
ness to strike. In occupied ar-
eas of the east and south,
Ukraine can count on large
and willing partisan networks
that regularly target local col-
laborators and military offi-
cers in car bombings.
In November, the SBU killed

Russian Capt. Valery Trank-
ovsky, a naval commander, in
a car bombing in Crimea,
agency officials said. The SBU
said he was responsible for

giving orders to launch cruise
missiles that killed civilians.
The former head of a Russian
prison camp in occupied
Ukraine where Kyiv says doz-
ens of prisoners of war have
been killed and tortured was
killed in a car bombing.
Unlike Kyiv, Russia hasn’t

been able to mount a similar
campaign of targeted assassi-
nations inside Ukraine since
the invasion. That suggests
that, in contrast to the prein-
vasion period when its security
services were shot through
with Russian spies, Ukraine
now possesses superior intelli-
gence and operational capabili-
ties within Russia.
Still, the SBU said in May

that it had foiled a Russian
plot to assassinate Ukrainian
President Volodymyr Zelensky,
as well as the heads of the
SBU and HUR.

The scene of an explosion where Lt. Gen. Igor Kirillov and his assistant were killed in Moscow on Tuesday
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creased costs associated with
servicing its interest pay-
ments. Rosneft, Russia’s larg-
est oil producer, said in No-
vember it would be forced to
delay modernizing its refiner-
ies, citing high interest rates.
Fears of a wave of bank-

ruptcies are rising, too. More
than 200 shopping centers in
Russia are under threat of go-
ing bankrupt because of rising
debt burdens, according to an
industry association. Nearly a
third of Russian freight haul-
ers say they fear bankruptcy
next year.
Sergei Chemezov, a close

Putin ally who heads Russia’s
state defense conglomerate
Rostec, has been among the
most vocal members of the
elite, calling the interest-rate
level “a serious brake on fur-
ther industrial growth.”
“Taking out a loan at a

crazy interest rate is suicide
for a business,” he told Inter-
fax news agency. “This is the
path to bankruptcy.”
With the backlash against

Nabiullina growing, some have
called for her dismissal. Still,
Putin is unlikely to replace the
governor or change monetary
policy, Kremlin observers say.
An ally of the Kremlin

leader for over two decades
and a key member of his eco-
nomic team, Nabiullina’s
emergency measures early in
the war arrested the slide in
the ruble and bought time for
the government’s stimulus
measures to reach the real
economy.
She has defended the

bank’s monetary policy as nec-
essary to fight rising prices.
“High inflation thwarts sus-

tainable economic growth,”
Nabiullina said in October. “It
is a dangerous illusion that el-
evated inflation can be kept
within a certain range.”

East and Africa—serving as a
hub to funnel troops, merce-
naries and arms. The naval
base in Tartus has been the
sole replenishment and repair
point for the Russian navy in
the Mediterranean.
Now, Russia appears to be

angling to use another old
partner in Libya to retain in-
fluence in the region and sup-
port a naval presence in the
area, where the U.S. and other
North Atlantic Treaty Organi-
zation members have bases
and warships.
Spokespeople for the Krem-

lin and Haftar didn’t respond

to requests for comment.
Russian Deputy Foreign Min-

ister Mikhail Bogdanov has said
Moscow was in contact with
the political leadership of Hayat
Tahrir al-Sham—the rebel
group that led the offensive to
oust Assad—to discuss the fu-
ture of Russia’s bases.
Russia has a presence in

Libya, including via the Wagner
paramilitary group, which
has close ties with Haftar,
whose Libyan National Army
controls the war-torn country’s
east. Wagner fighters have used
Haftar’s facilities as a transit
hub to other African nations.

Russia is withdrawing ad-
vanced air-defense systems
and other sophisticated arms
from bases in Syria and shift-
ing them to Libya, U.S. and
Libyan officials said, as Mos-
cow scrambles to preserve a
military presence in the Mid-
dle East after the collapse of
the Assad regime in Damascus.
Russian cargo planes have

flown air-defense equipment,
including radars for S-400
and S-300 interceptor sys-
tems, from Syria to bases in
eastern Libya controlled by
Moscow-backed Libyan war-
lord Khalifa Haftar, the offi-
cials said. Russia also has
flown troops, military aircraft
and weaponry out of Syria in
a significant drawdown of its
presence there.
For years, Moscow has op-

erated important naval bases
and air bases in exchange for
the support it provided to
prop up Bashar al-Assad, the
Syrian dictator who fled to
Moscow last week. The Syrian
bases have been the corner-
stone of Moscow’s ability to
project power in the Middle

BY BENOIT FAUCON
AND LARA SELIGMAN

old citizen of Uzbekistan who
allegedly was recruited by Kyiv
to plant the bomb. He allegedly
was promised $100,000 and a
new life in a European Union
country, the agency said.
The execution of Kirillov

was the most brazen yet in the
Ukrainian killing campaign,
part of an effort to bring the
war to Russia and raise the
cost of a conflict that the
Kremlin initially believed it
could wrap up in days. Out-
matched in manpower and
equipment by its giant invader,
Ukraine has sought to strike
deep inside Russia using long-
range drones, U.S.-provided
missiles and covert operations.
“Kyiv sent a message that

even the highest-level officials
responsible for Russia’s war
effort and crimes cannot feel
safe, even in Moscow,” said
Andrius Tursa, Central and
Eastern Europe adviser at
consulting firm Teneo.
Still, observers said Kyiv’s

campaign is unlikely to funda-
mentally change the military
and political calculus for Rus-
sian President Vladimir Putin,
who sees the war as a matter of
personal legacy and an existen-
tial struggle against the West.
“Such actions can only en-

rage the regime and give addi-
tional incentives to continue
fighting,” said Andrei Kole-
snikov, a Moscow-based col-
umnist for Russian newspaper
Novaya Gazeta. “It is a gift for
propaganda—look at the dirty
methods of the enemy.”
Putin’s spokesman, Dmitry

Just after 6 a.m. Tuesday,
an explosion shattered the
morning quiet on a residential
street in Russia’s capital. A
bomb hidden in a scooter det-
onated, killing a senior mili-
tary officer. Photos of the af-
termath showed him face
down in bloodstained snow.
It was a message from Kyiv:

You aren’t safe—even at home.
The attack on Lt. Gen. Igor

Kirillov was part of an escalat-
ing campaign by Ukraine’s se-
curity and intelligence services
to kill high-profile figures in
Russia’s war effort. Its aim is
to bring the fight to Russia,
raising the immediate costs of
the war for its leaders.
Increasingly, the focus has

been on important military tar-
gets including a senior naval
officer and a missile scientist.
Coupled with long-range
strikes on installations such as
strategic bomber bases, it is
part of a drive to use asymmet-
ric measures to disrupt and de-
moralize Russia’s war machine.
Ukrainian security officials

say the Security Service of
Ukraine, or SBU, is modeling
itself on Israel’s Mossad, re-
nowned for its relentless pur-
suit of enemies abroad. “Such
an inglorious end awaits all
those who kill Ukrainians,” an
SBU official said. “Retribution
for war crimes is inevitable.”
On Wednesday, Russia’s

Federal Security Service, or
FSB, said it detained a 29-year-

BY JAMES MARSON
AND GEORGI KANTCHEV

Ukraine Seeks
To Rattle Kremlin
On Its Own Turf

WORLD NEWS

For more than two years,
Russia’s expanding war econ-
omy fueled consumer spend-
ing and juiced company prof-
its. But latterly, the conflict
has pumped up inflation and
interest rates, pummeling bot-
tom lines and leaving a trail of
disgruntled Russian oligarchs
and executives in its wake.
Instead of blaming the war

for the hostile business envi-
ronment, though, Russia’s
business elites are pinning
their discontent on the gover-
nor of the central bank.
Elvira Nabiullina, in a so-

far fruitless effort to crimp in-
flation, has jacked up the
bank’s key interest rate to a
record, sending borrowing
costs soaring.
“Today’s central-bank rates

are a very serious challenge to
the development of the econ-
omy and industry,” billionaire
Alexei Mordashov, who con-
trols steelmaker Severstal, was
quoted as saying recently by
Russian business publication
RBC. “Is this the right medi-
cine? I hope that the medicine
does not turn out to be more
harmful than the disease.”
The corporate discontent is

a symptom of the increasing
economic pressures facing
President Vladimir Putin’s
Russia. Propped up by oil
sales and massive military
spending, the economy has
been surprisingly resilient, but
the conflict has also amplified
economic imbalances, pro-
pelled inflation higher and set
off a deep labor crunch. Re-
cent additional U.S. sanctions
caused the ruble to plummet,
while local companies are
slashing expansion plans.
“The elites are fighting for

survival and while they re-
main loyal to Putin, they are
increasingly discontent,” said
Alexandra Prokopenko, a for-
mer Russian central bank offi-
cial who is now a fellow at the
Carnegie Russia Eurasia Cen-
ter in Berlin. “Nabiullina has
become a convenient target.”
Russia’s benchmark interest

rate is set at 21%, and the cen-
tral bank is expected to raise
it further on Friday. But infla-
tion remains stubbornly high
at around 9%.
In Russian boardrooms,

with interest rates and infla-
tion rising in tandem, margins
are shrinking as costs mount.
MTS, Russia’s largest mobile
operator, recently blamed a
near-90% drop in its third-
quarter net profit on in-

BY GEORGI KANTCHEV

Oligarchs Pin Their Ire
On Central-Bank Chief

Haftar for years has asked
Russia for air-defense systems
to bolster his grip on the di-
vided country, which has been
racked with violence since a
2011 uprising ousted dictator
Moammar Gadhafi. Armed
groups and foreign powers
have vied for power since, with
a civil war breaking out in 2019.
Libya remains split between
factions in the east and west.
Russia’s presence offers

Haftar protection from Turk-
ish-backed groups based in
western Libya. But Haftar
likely will face pressure from
the West to not allow Russia
to expand its presence in
Libya. The U.S., including dur-
ing a visit by CIA director Wil-
liam Burns last year, has
warned Haftar to expel Rus-
sian forces—to no avail.
It isn’t clear whether the

weapons systems, including
the S-400 components, will
stay in Libya or be flown back
to Russia, a U.S. official said.
Air and naval bases in

Libya won’t fully make up for
what Russia stands to lose in
Syria, some analysts say.
Having Libya as a refueling

stop to Africa would restrict
the weight of the equipment
that Moscow can transport,
says former Russian air force
officer Gleb Irisov, who once
served in Russia’s Khmeimim
base in Syria.

—Nancy A. Youssef
contributed to this article.

Russia Shifts Arms to Libya
To keep foothold,
Moscowmoves
weapons out of Syria
after regime falls

Russian armored vehicles are seen near a Syrian air base operated by Moscow. The Kremlin is moving weapons to Libya.
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BUENOS AIRES—President
Javier Milei said President-
elect Donald Trump will help
boost his free-market overhaul
of Argentina as this large
South American nation, which
had long kept the U.S. at arm’s
length, repositions itself
closer to Washington.
In an interview, the 54-

year-old firebrand said he is
betting Trump is likely to
champion Argentina’s bid to
get billions of dollars in new
financing from the Interna-
tional Monetary Fund.
Milei also said he expects

Trump would be inclined to
negotiate a free-trade agree-
ment with Argentina, even as
the incoming president
pledges to place tariffs on
China, Canada and Mexico.
“I think it’s highly likely be-

cause the United States dis-
covered that we’re a trustwor-
thy partner,” Milei told The
Wall Street Journal on Tues-
day.
“We’re a strategic ally,”

added Milei, who met with
Trump in November and plans
to attend the Jan. 20 inaugu-
ration.
Though Trump recently

said Milei was “a MAGA per-
son,” the former president has
protectionist plans for the U.S.
and hasn’t publicly offered
support for a trade deal.
A spokeswoman for Trump

said the incoming president
and Milei would work together
to mutually benefit the U.S.
and Argentina through capi-
talism and free trade.
Milei, a self-declared anar-

cho-capitalist, is coming off a
strong first year in office after
implementing painful spend-
ing cuts to bring down the
world’s highest inflation rate.
The results have surprised

economists, including the Ar-
gentine president, a former

real public spending by 30% as
it halted public works, re-
duced utility subsidies nearly
every Argentine received, cut
the transfer of funds to prov-
inces and increased pensions
and state wages below infla-
tion, currently at 166% annu-
ally.
He fired 33,000 public em-

ployees, while closing minis-
tries and state agencies.
Monthly inflation was 2.4%

in November, compared with
nearly 26% during Milei’s first
month in office in December
2023, when he devalued the

peso by 50% and lifted price
controls on food.
Since then, the Central

Bank has devalued the peso at
2% a month, a rate that could
ease to 1% if inflation remains
under control, Milei said.
Argentina has posted a rare

fiscal surplus during the first
11 months of this year after
decades of overspending.
Some political analysts ques-
tion if the government will be
able to maintain its fiscal dis-
cipline ahead of congressional
midterm elections in October,
when politicians in the past

have tended to increase
spending to win voter sup-
port.
But Milei says a balanced

budget is unnegotiable as he
aims to continue cutting pub-
lic expenditures, which would
allow him to reduce taxes.
“The rule is that there will

be no more deficits in Argen-
tina,” said Milei, who vetoed a
bill in September by opposi-
tion lawmakers to increase
spending on pensions.
The improved economic

outlook and investor confi-
dence in Argentina raises the

BY RYAN DUBÉ

WORLD NEWS

economics professor who dur-
ing the campaign brandished a
chain saw to symbolize how
he would cut government
spending and regulations.
“Inflation has fallen much

faster than we expected,”
Milei said. “Everything indi-
cates that next year we’re go-
ing to have less inflation,
higher GDP per capita, higher
salaries and less poverty.”
That is welcome news for

this nation’s 47 million people,
who were battered by years of
economic turmoil that sparked
a backlash against the politi-
cal establishment and pro-
pelled outsider Milei to power
with pledges to destroy the
state bureaucracy.
Workers lost a third of

their purchasing power during
the previous, left-wing Per-
onist administration, which
drove inflation into the triple
digits as it ramped up money
printing to cover the deficit.
The country essentially has

been locked out of interna-
tional markets since 2018,
when it received a more than
$40 billion bailout from the
IMF, the largest in the lender’s
history.
Milei is seeking a new pro-

gram from the IMF, which
would allow his government
to lift the currency controls.
While economists say lifting
the controls is crucial to at-
tracting investments needed
to boost growth and create
jobs, it could also cause the
peso to weaken and push in-
flation back up.
“Our idea is to eliminate

(the controls) in 2025,” Milei
said.
Milei brought the nation

back from the brink of hyper-
inflation and economic col-
lapse as he implemented
shock therapy he had warned
would hurt before things got
better.
Now, retail sales and wages

are recovering. Mortgages are
available for the first time in
years. Exports are rising. The
stock and bond markets are
booming. Argentina’s country
risk is tumbling.
His government slashed

possibility that the nation
could return to international
markets. Milei said next year’s
financial needs have been met
but the new landscape will
make it easier in the future to
roll over debt.
“We are doing everything

to return in 2026,” he said of
tapping global markets for
loans.
After a sharp contraction,

the economy grew a season-
ally adjusted 3.9% in the third
quarter from the previous
three months, the statistics
agency said Monday.
Poverty remains painfully

high, but has eased to just un-
der 50%, according to Argen-
tina’s Catholic University.
Milei has about 55% sup-

port, polls show, defying ex-
pectations that his shock ther-
apy would spark violent social
unrest.
The early success has made

the president known as El
Loco—or the Madman—a star
among an ascendant global
right, receiving praise from
Trump and Elon Musk.
Milei says his ascendance

to the presidency hasn’t
changed his hatred for the
state. As a TV pundit before
he was elected, Milei de-
scribed taxes as theft, and a
corrupt political elite as the
“caste.”
“The state is the enemy,

I’m still an anarcho-capital-
ist,” he said. “I continue to be-
lieve that the state is a crimi-
nal organization that is
financed through a coercive
source called taxes that no-
body willingly pays.”
Milei is betting that the

economic improvements will
boost his party’s support in
congress in October’s election.
That will make it easier to
push through reforms to make
Argentina “the freest country
in the world,” he said.
His Libertad Avanza party

has about 15% of seats in the
Chamber of Deputies and less
than 10% in the senate.
“Don’t have any doubt,” he

said, “I’m not going to stop.”
—Silvina Frydlewsky

contributed to this article.

Milei Says Trump Backs Economic Agenda
Argentine president
has found success
after implementing
painful spending cuts

President Javier Milei, greeting supporters in Buenos Aires this month, wants a U.S. trade deal.
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While Argentine Presi-
dent Javier Milei deepens
ties with the U.S., he has
backed away from earlier
plans to break off relations
with China.
He now expects to visit

China and meet with Presi-
dent Xi Jinping, although he
said it is unclear when a trip
initially planned for early
next year could happen.

The man who once de-
scribed China’s leaders as
assassins now gushes
about the possibilities, and
describes relations with
Beijing as excellent.
“It’s a commercial part-

ner that doesn’t require
any conditions,” he said.
“It’s really a great trade
partner.”
Asked if he would seek a

free trade deal with China, a
major buyer of Argentina’s
agricultural exports, Milei
said he is open to trade
agreements with most any-
one.
“All the free-trade deals

that we can do, we’re going
to do,” Milei said. “Others
can do what they want, I’m
going to continue seeking
free trade.”

In Reversal, Argentine Now Sees China Ties as Excellent
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Enforcement Administration,
and the routers are sold at on-
line military exchanges.
The company’s market dom-

inance has been achieved in
part through lower prices. Its
routers are cheaper than com-
petitors’, often by more than
half, according to market data.
The Justice Department is

investigating whether the price
discrepancies violate a federal
law that prohibits attempts at
monopolies by selling products
for less than they cost to make,
according to a person familiar
with the matter. The TP-Link
spokeswoman said the com-
pany doesn’t sell products be-
low cost and is committed to
compliance with U.S. laws, in-

cluding antimonopoly laws.
The Biden administration is

exploring potential action
against TP-Link as part of a re-
sponse to the spate of recent
cyberattacks linked to China. As
part of that response, it is also
moving to fully purge China
Telecom’s U.S. subsidiary from
U.S. telecom infrastructure. The
Chinese-government-con-
trolled telecom firm is mini-
mally used in the U.S.
U.S. officials haven’t dis-

closed any evidence that TP-
Link is a witting conduit for
Chinese state-sponsored cy-
berattacks.
American router companies

have also been linked to major
hacks. U.S. investigators have

Dark Lives of Accused
Rapists Emerge at Trial
Some dubbed them
‘Mr. Everyman,’ but
complex portraits
percolate in France

‘I Did It, Even if It Wasn’t Right’
Psychologists have

struggled to explain the be-
havior of a few defendants
who appeared to have no
trauma in their pasts.
Quentin Hennebert was

a guard at the Avignon
prison when he was ar-
rested for going to the
Pelicot house once. He
grew up in a close-knit
family, but began selling
the drug MDMA over
coco.fr and connected with
Dominique Pelicot.
The court-mandated

psychologist found that he
has a “psychopathic per-

sonality structure, without
empathy or remorse.”
At the trial, the prosecu-

tor zeroed in on his deci-
sion to begin selling drugs,
suggesting that the deci-
sion arose from the same
impulse that led him to
the Pelicot house.
“You were taking big risks

that you were aware of,” the
prosecutor said. “I want to
understand how you settled
that with your conscience.”
“I don’t really have an

explanation. I had the pos-
sibility, and I did it, even if
it wasn’t right,” he said.

of the Commerce Department
has subpoenaed TP-Link, some
of the people said.
Action against the company

would likely fall to the incom-
ing Trump administration,
which has signaled an aggres-
sive approach to China.
An analysis from Microsoft

published in October found
that a Chinese hacking entity
maintains a large network of
compromised network devices
mostly comprising thousands
of TP-Link routers. The net-
work has been used by numer-
ous Chinese actors to launch
cyberattacks. These actors
have gone after Western tar-
gets including think tanks, gov-
ernment organizations, non-
government organizations and
Defense Department suppliers.
TP-Link routers are rou-

tinely shipped to customers
with security flaws, which the
company often fails to ad-
dress, people familiar with the
matter said. While routers of-
ten have bugs, regardless of
their manufacturer, TP-Link

ContinuedfromPageOne

trials in its modern history.
Of the 51 men charged (one

left France before his arrest),
14 have a history of violence,
mostly against women. About
half suffered abuse or trauma
dating to childhood. Fourteen
of the men struggled with ad-
diction to alcohol or drugs.
The court investigators

found 11 of the men likely were
sexually abused as children.
Five of them are charged with
possessing child pornography.
“These are not Mr. Everyman

who committed these acts,” An-
nabelle Montagne, a psycholo-
gist who performed court-or-
dered examinations of half of
the defendants, said in an inter-
view. “We find frequently, even
systematically I would say, in

the personal and childhood his-
tories of the accused a chaotic
family environment, psycho-
traumatic experiences, a patho-
logical family dynamic.”
All of them were drawn to

the dark online world of
coco.fr, a website that was
long a magnet of criminal ac-
tivity before French authorities
shut it in June. Using the web-
site, Gisèle Pelicot’s husband,
Dominique Pelicot, invited
them from across Provence to
the couple’s home in Mazan, a
town near Avignon.
Outside the courtroom, fem-

inist scholars and others have
argued that the case’s large
number of defendants reveals
the patriarchal forces that per-
meate society. These ideas are

AVIGNON, France—When
French police identified doz-
ens of men suspected of rap-
ing Gisèle Pelicot, some
turned out to be easy to find:
Two were sitting in prisons
facing charges of rape or as-
sault against ex-girlfriends.
At the start of a trial that has

transfixed France for months,
some commentators called the
51 men accused of raping or
sexually assaulting Pelicot
“Monsieur Tout-le-Monde,” or
“Mr. Everyman,” suggesting
their actions were an indication
and indictment of the misogy-
nist attitudes of men at large.
“The Pelicot affair proved

to us that male violence is not
a matter of monsters, it is a
matter of men, of Mr. Every-
man,” read an essay signed by
200 men published in the left-
ist daily Libération.
But as the judges, prosecu-

tors and lawyers pored over
the details of their lives, a
more complicated portrait has
emerged. Many of them have
dark pasts, including histories
of criminal convictions or
abuse. Verdicts are expected
this week against the accused,
and the question of how un-
usual these men are is shaping
how France views one of the
most consequential criminal

BYMATTHEW DALTON

implanted in the minds of all
men, they say, fueling a sense
of entitlement that would spur
many to have sex with an un-
conscious woman.
The trial largely has avoided

that debate. Instead, French
criminal trials seek to poten-
tially explain the acts of the ac-
cused by understanding their
lives. Psychologists and psychia-
trists have examined all the de-
fendants under court orders.
The judges have grilled the de-
fendants about the most inti-
mate details of their biogra-
phies—from their sex lives to
their history of abuse, both as
aggressors and victims.
About half were married or

in relationships at the time of
their arrest, and two-thirds of
them have children. Many
were employed in working-
class jobs in Provence.
“We should be wary of

idyllic images…the reality is
often more complex than first
perceived,” Montagne said. “I
have difficulty believing that

we find nothing in the life of
the accused, in the construc-
tion of the subject, that would
explain—not excuse—but ex-
plain what happened.”
Most victims of child sexual

abuse and physical abuse as
children don’t grow up to be vi-
olent criminals. But studies have
found that people convicted of
violent crimes have suffered
higher rates of abuse as children
than the population at large.
The defendant at the center

of the trial is Pelicot’s husband,
a 72-year-old with a history of
sexual violence that went un-
detected for decades. He has
confessed to organizing the
rapes of his wife, raping her
himself and participating in the
rape of the wife of one of the
accused, among other crimes.
He advertised sex with his

wife in a forum on coco.fr
called “without her knowl-
edge.” Before the men came
over, he would slip sleeping
pills into her food or drink us-
ing 10 times the normal dose.

Dominique Pelicot filmed the
encounters; the videos provide
clear evidence that Gisèle Peli-
cot was completely uncon-
scious. In many of them—
which were played at her
insistence in open court—she
can be heard snoring loudly.
Police stumbled upon the

case when Dominique Pelicot
was arrested in September
2020 filming up women’s
skirts with a hidden camera at
a supermarket. They found the
videos when they searched his
computer and other devices.
Judges and prosecutors

during the trial examined what
could be at the root of his be-
havior. Gisèle Pelicot, 72, testi-
fied that Dominique Pelicot’s
father was “tyrannical, author-
itarian.…He didn’t have much
love, lots of blame and anger.”
Dominique Pelicot also told

police that he was raped at
the age of 9 by a male nurse
when he spent a night in the
hospital after his brother hit
him in the face with a rock.

Gisèle Pelicot leaves the Avignon, France, courthouse as the monthslong trial winds down.
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WORLD WATCH EL SALVADOR
Government Trims
Bitcoin Ambitions
The government of Presi-

dent Nayib Bukele agreed to
scale back his ambitious plan to
adopt bitcoin as a national cur-
rency in exchange for a much-
needed $1.4 billion loan by the
International Monetary Fund.
In exchange for the finan-

cial-aid program to back the
government’s economic over-
haul agenda, leaders agreed
to implement measures to
mitigate bitcoin-related risks,
the IMF said Wednesday.
The deal signals a key shift

by the IMF, showing greater
flexibility over government
use and regulation of bitcoin
in anticipation of friendlier
crypto policies by the incom-
ing administration of Presi-
dent-elect Donald Trump, said
Alejandro Werner, a former
director of the IMF’s Western
Hemisphere Department.
Mr. Bukele’s surprise deci-

sion to make bitcoin legal ten-
der in late 2020 was cheered
by crypto enthusiasts but
stalled IMF financial support
amid concerns that the vola-
tile crypto asset could rock
the finances of the impover-
ished and indebted nation.
But the use of bitcoin as a
national currency didn’t take
off, surveys show.

—Santiago Pérez

FRANCE
High Court Upholds
Sarkozy Conviction
France’s highest court has

upheld an appeals court deci-
sion which had found former
President Nicolas Sarkozy
guilty of corruption and influ-
ence peddling while he was
the country’s head of state.
Sarkozy, 69 years old, faces

a year in prison, but is ex-
pected to ask to be detained
at home with an electronic
bracelet, as is the case for any
sentence of two years or less.
He was found guilty of cor-

ruption and influence ped-
dling by both a Paris court in
2021 and an appeals court in
2023 for trying to bribe a
magistrate in exchange for in-
formation about a legal case
in which he was implicated.
Sarkozy, who was France’s

president from 2007 to 2012,
retired from public life in 2017,
but still plays an influential
role in conservative politics.
“I am not prepared to ac-

cept the profound injustice
done to me,” he said on X.
Sarkozy said he would seek

to bring the case to the Euro-
pean Court of Human Rights.
It is the first time in France’s
modern history that a former
president has been convicted
and sentenced to a prison term
for actions during his term.

—Associated Press
DEVASTATION: Cyclone Chido hit the French territory of Mayotte in the Indian Ocean off Africa’s east coast Saturday. Officials
fear thousands of people might have died in what is believed to be the deadliest storm to hit the territory in about a century.
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doesn’t engage with security
researchers concerned about
them, the people said.
TP-Link sells in the U.S.

through a business unit based
in California. A spokeswoman
for that unit said TP-Link as-
sesses potential security risks
and takes action to address
known vulnerabilities.
“We welcome any opportu-

nities to engage with the U.S.
government to demonstrate
that our security practices are
fully in line with industry se-
curity standards, and to dem-
onstrate our ongoing commit-
ment to the U.S. market, U.S.
consumers, and addressing
U.S. national security risks,”
the spokeswoman said.
Asked to comment about

potential actions against TP-
Link, Liu Pengyu, a spokesman
for the Chinese Embassy in
Washington, said the U.S. was
using the guise of national se-
curity to “suppress Chinese
companies.” He added that
Beijing would “resolutely de-
fend” the lawful rights and in-
terests of Chinese firms.
TP-Link routers don’t ap-

pear to be related to China’s
alleged breaches of at least
eight U.S. telecom firms by a
group dubbed Salt Typhoon,
some of the people said, but
the administration’s probes
into the company appear to
have picked up momentum in
light of those recently discov-

ered intrusions. Anne Neu-
berger, a top White House of-
ficial, said this month that the
government was “looking to
take action to mitigate risks to
the supply chain within the
telecommunications sector.”
If its routers are banned

from the U.S., it would mark
the biggest extraction of Chi-
nese telecom equipment from
the country since the Trump
administration in 2019 ordered
Huawei Technologies ripped
out of American infrastructure.
TP-Link’s U.S. growth took

off during the pandemic, when
people were sent home to work
and needed reliable internet.
The company climbed to
around 65% of the U.S. market
for home and small-business
routers this year from around
20% in 2019. It took an addi-
tional 5% of the market in just
the third quarter of this year,
according to industry data. The
TP-Link spokeswoman dis-
puted the industry data but
said the company’s market
share has grown in the U.S.
TP-Link has also joined

with more than 300 internet
providers in the U.S. to be the
router that is mailed to new
homes that sign up for their
services. Federal contracting
documents show TP-Link rout-
ers supply everything from
the National Aeronautics and
Space Administration to the
Defense Department and Drug

linked some recent intrusions,
attributed to a Chinese hack-
ing group dubbed Volt Ty-
phoon, to aging routers built
by Silicon Valley-based Cisco
Systems and Netgear.
Nevertheless, those attacks

have underscored the vulnera-
bilities posed by unpatched
routers, which give hackers an
easy vector for an attack, and
possible additional risks posed
by foreign-made routers.
The Defense Department

this year opened an investiga-
tion into national-security vul-
nerabilities in Chinese routers,
people familiar with the matter
said. The House Select Commit-
tee on the Chinese Communist
Party in August urged the Com-
merce Secretary to investigate
TP-Link because it presents an
“unusual degree of vulnerabili-
ties.” The House of Representa-
tives in September passed leg-
islation that called for a study
of the national-security risks
posed by routers with ties to
foreign adversaries, on which
the Senate has yet to act.
The Commerce Department

review is being led by an of-
fice created in the first Trump
administration, the Office of
Information and Communica-
tions Technology and Services,
which has the power to pro-
hibit companies from desig-
nated countries from selling
technology to the U.S., based
on national-security concerns.

U.S. Looks
At Banning
Router
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The Race
To Be First

To the Airport
We tested an array of transportation options

in New York, Chicago and Los Angeles

O’Hare Airport

ChicagoTheatre
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A G O ...by Uber
92minutes (with delay)

Ubeer
delayy)

...by car
100minutes

LakeMichigan
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arrival Lake

Times to get fromDowntownChicago toO’HareAirport...

stress-testing the system before
the race. In both directions.

I didn’t doubt him, but I figured
it would be close, especially since
the subway-to-bus combo is so pop-
ular with locals. Allison Pohle tried
the new Uber Shuttle ($18), and Ja-
cob Passy walked a couple of blocks
to Port Authority to catch a cab.

What’s that saying about the
boss always being right? Adam
won the race, making it in 52 min-
utes thanks to a sprint from the
bike station to Terminal B. Good
luck doing that with a family full
of luggage. (He had to buy the cel-
ebratory drinks at Pour Authority
in the airport.)

Jacob finished just a few min-
utes behind and would have at
least tied if not for the taxi snub.
Taxis are the easiest option,
though pricey unless you’re split-

ting or expensing
the cost. He spent
more than $80, in-
cluding tip.

Allison and I
lagged 12 minutes be-
hind Adam and tied
for third. We blame
that on the meeting
point of Terminal B.
Our shuttles stopped
first at Terminal C.
Allison called the

wait more agonizing than Midtown
Manhattan traffic. The trip be-
tween terminals on my bus
dragged on for about 15 minutes.

There wasn’t a prize for getting
there the cheapest way, but I won
that hands down: a $2.90 subway
ride. (The bus is free.) I like my
chances next time with running
shoes and no big suitcase—and a
drop-off at Terminal C.

New York results
First: Adam Thompson, E-Bike
Time: 52 minutes
Second: Jacob Passy, Taxi
Time: 55 minutes
Tied for Third:
Dawn Gilbertson, Subway/bus
Time: 64 minutes
Allison Pohle, Uber Shuttle
Time: 64 minutes

l l l

Chicago O’Hare
There was little debate about the
likely winner in the race from out-
side the Chicago Theatre in the
Loop to O’Hare. Roshan Fernandez
was tapped to take public trans-
portation, the straight shot that is
the CTA Blue Line train. Alison

D ebate all you want
about how early to get
to the airport. Let’s
talk about the fastest
way to get there.

You probably have
your routine down cold if you’re
heading from home. Getting there
from major city centers—where
many of us travel for work and
play—is a different matter. Who
hasn’t asked a concierge or bellman
the quickest way to the airports in
New York, Chicago or Los Angeles?

This column is all about helping
navigate your travels, so we did
our own legwork. Ten WSJ journal-
ists, competitive to the core, set
out on a holiday-season Friday to
find the fastest way
to LaGuardia, O’Hare
and LAX. No one was
flying anywhere that
day but me.

Weather wasn’t
an issue in any of
the cities, though
race-day tempera-
tures in New York
and Chicago were
around freezing.
None of us traveled
more than 21 miles, but some as-
signments were cushier than oth-
ers. A lucky few only had to jump
into a taxi, ride-share or shuttle.
Two reporters drove cars through
clogged streets and freeways. And
I lugged a 48-pound suitcase and
stuffed backpack up and down
subway stairs and onto a city bus
en route to LaGuardia.

We all started out hoping to win
in our respective cities, but reality
set in quickly. Airline reporter Ali-
son Sider texted me early in the
race. The first Uber she ordered
didn’t show up and the driver didn’t
answer her calls, so she canceled af-
ter waiting 20 minutes and ordered
another. “So I’m losing the race,”
she said, adding a sad-face emoji.

So how did it go for the rest of
us? Read on.

New York LaGuardia
Travel editor Adam Thompson, a
bike-sharing devotee, bragged
from the start that he was going
to win the race from Times Square
to LaGuardia pedaling 9 miles on
an e-bike from New York’s Citi
Bike system. There are stations
surprisingly close to the airport.

He was insufferable, even

BY DAWN GILBERTSON
VISUALS BY DAISY KORPICS,
PETER CHAMPELLI AND CARL CHURCHILL

Ten journalists
traveled by
car, cab, Uber,
subway, bus,
even an e-bike.
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WHAT WE LEARNED
Getting to the airport is stressful no
matter the circumstances. Our main
takeaways:

 Public transportation is the way
to go, when available, and almost
always the cheapest option. It isn’t
for heavy packers, though.

 Shuttles can be your friend, espe-
cially to LAX. The FlyAway bus from
Union Station took just under 10
minutes more than an Uber and
cost $9.75, versus $79 for Uber. The
Uber Shuttle to LaGuardia costs $18,
versus $80, including tip in a taxi.

 Taxis and ride-sharing get the
job done efficiently but aren’t
without risks. Beware long waits,
canceled rides and other hiccups.
Yes, you can schedule a ride. But
you’ll usually pay a premium.

 Biking is a speedy option to LGA
if—and this is a big if—you’re an
experienced city rider lugging next
to nothing.

What did this race teach us above
all? Never cut it close getting to
the airport. Even the best plans can
go awry.

THE CHICAGO COMPETITORS Left to right: Alison Sider in an Uber, John
Keilman driving and Roshan Fernandez on the train.
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THE L.A. COMPETITORS Left to right: Joe Flint driving, Sara Randazzo
taking the FlyAway Bus and Anne Steele taking an Uber.

Sider took the wayward Uber.
John Keilman got the worst as-

signment: driving. He got off to an
ominous start when Apple Maps
sent him through Chicago’s Down-
town and North Side neighbor-
hoods instead of straight to the
frequently jammed highway.

The informal office poll nailed
it. Roshan won, arriving at
O’Hare’s Terminal 1 in 64 min-
utes—another win for public
transportation. (You can also take
the train to Midway on Chicago’s
South Side.) The train was the
cheapest ride, too, just $2.50.

Alison came in at 92 minutes
but could have taken the crown
were it not for the Uber mess-up.
Her actual travel time was a minute
ahead of Roshan’s. Her ride(s) cost
$78.69 including tip, plus a $4 can-
cellation fee that was refunded.

John turned in the worst time
at 100 minutes for a roughly 20-
mile journey. That was the longest
time of any journey in our race.

They celebrated, er, commiser-
ated, over burgers and drinks at
Small Cheval in Rosemont.

Chicago results
Winner: Roshan Fernandez, Train
Time: 64 minutes
Second: Alison Sider, Uber
Time: 92 minutes
Third: John Keilman, Car
Time: 100 minutes

l l l

Los Angeles
International
You would be hard-pressed to find
anyone eager to drop you off at
LAX given its chronically clogged
roadways.

Three reporters from our Los
Angeles bureau gamely volun-
teered to see who could get there
fastest from Union Station in
Downtown L.A. Anne Steele had a
feeling she would win in an Uber,
but worried about competition
from colleague Sara Randazzo in a
city-run express shuttle bus and
Joe Flint in his Mustang GT 5.0.

All know LAX well enough to
plan their airport approach from
the south on Sepulveda Boulevard
to avoid getting tangled in the air-
port In-N-Out Burger drive-
through line on the north end.

Dismiss (some of) those notions
about getting to the airport in Los
Angeles. Anne had the fastest over-
all time in our three-city airport
event, at 46 minutes in an Uber de-
spite New York’s distance advan-
tage. She credits a ride that ar-
rived within a minute of ordering.

No transportation mode to LAX
took an hour or more, unlike in
Chicago and New York. We didn’t
use traditional public transporta-
tion because it would have re-
quired taking a rapid bus to a
train line to a shuttle bus. The city
is preparing to offer better options
in time for the Olympics.

Los Angeles results
Winner: Anne Steele, Uber
Time: 46 minutes
Second: Joe Flint, Car
Time: 56 minutes
Third: Sara Randazzo, Shuttle Bus
Time: 57 minutes
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THE NEW YORK COMPETITORS
Left to right: Adam Thompson on
e-bike, Allison Pohle on Uber
Shuttle, Dawn Gilbertson on the
subway to the bus and Jacob
Passy in a yellow taxi.

Watch a Social Media Video
Scan this QR code to
watch how four WSJ
journalists scrambled
to get to LaGuardia
Airport first.
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they don the robe—and get treated
like one too. (One felt compelled to
remind an onlooker he wasn’t the
real Jesus.) Others said they’ve had
their own semireligious experiences
on the job.
In the fall of 2020, MaKayla Ava-

los hired a friend’s brother to pose
as Jesus for pictures with her chil-
dren. The 28-year-old runs a pho-
tography business in Ogden and she
wanted her children to be able to
see the photos of themselves with
Jesus every day.
“Most Christians have Christian

artwork in their home,” she said.
“This is a way to make it more per-
sonal, more catered to an individ-
ual.”When she put the pictures on
Facebook, she was inundated with
comments and private messages
from people who wanted similar
photos. Avalos created a waiting list
and started doing shoots with the
model on Antelope Island, an out-
post in the Great Salt Lake full of
backdrops that pass for an anno
Domini Middle East. She has photo-
graphed about 50 or 60 groups.
When families sign up, she has a

few warnings: “If your kid doesn’t
like taking pictures on Santa’s lap,
he probably won’t like this experi-
ence with Jesus, either,” she says.
“Kids either love it and it’s the best
thing ever, or it’s a terrifying mo-
ment and it’s traumatizing.”
Finding a model can be difficult.

Areas of Utah with high concentra-
tions of Mormons—who also call
themselves Latter-day Saints or
LDS—tend to lack potential Jesus
doppelgängers. Some men who

approached him and asked if he
could walk with her for a moment
and hold her hand.
“‘You know I’m not the real Je-

sus, right?’” Holker, 50, said he re-
members asking the woman. She
told Holker she had been looking for
a sign from God when she was
driving by.
It’s difficult to pinpoint what

sparked rising demand for Jesus
models. Photos or paintings of Je-
sus have graced homes for hun-
dreds of years. However, in Utah’s
pantheon of new-age Jesus models,
Holker stands out as an early
adopter.
About a decade ago, Holker, a

church member, asked a friend to
make him several high-quality robes
and set up a photo shoot as a gift
to his mother.
“My mom went nuts,” said

Holker. She made scores of copies
of the photo, printing them on can-
vas, framing them and giving them
away as gifts for Christmas, wed-
dings and welcoming new neigh-
bors.
Holker has posed as Jesus in

many photos but hasn’t charged
anyone for the privilege. He has
sold his Jesus prints at gun shows
to recoup the printing costs.
“I don’t know how many homes

in the Utah valley have a picture of
me in their living room,” he said. “If
you look at a Jesus picture and you
don’t know the model, you might be
like, ‘Whoa, it’s Jesus.’ But if you
know the person, it hits different.
People are like, ‘Yeah, this is my
neighbor’s son.’” KI
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The Smart Glasses ThatWonMeOver
Meta’s Ray-Bans and its prototype Orion hint at the future of face computers—sleek, stylish and truly wearable

PERSONAL JOURNAL.

The Ray-Ban Metas are great for
capturing moments, like below,
where you wouldn’t want to have
a smartphone in your hands.

I t was a perfect August dayfor mini golf with the kids.
The sun was shining, the
windmills were spinning.
Then came the sudden plum-
met into despair: I had for-

gotten my Ray-Ban Meta camera
sunglasses.

I was forced to hold up my
phone to take photos…like some
Victorian-era photographer
hunched over a giant wooden
camera box.

This was the year smart
glasses won me over. These
lighter-weight face computers are
the next step in how we interact
with each other and our surround-
ings. This isn’t virtual-reality or a
detour to the metaverse—you see
the real world, just with digital
stuff in it. And you look at your
phone a lot less.

You’d think it was the $3,500
Apple Vision Pro that convinced
me of this. But nope. After its Jan-
uary launch, that headset spent
months enjoying downtime in my
attic. I love how it places digital
info onto the real world, just not
enough to tolerate the weight of a
watermelon on my head.

What did it for me was the
$299-and-up Ray-Bans, from the
maker of Facebook and Instagram.

“I wouldn’t call them a face
computer,” Alex Himel, Meta’s
vice president of wearables, told
me. “There’s an analogy—an esca-
lator doesn’t break. It becomes
stairs. When these run out of bat-
tery, they’re still a beautiful look-
ing pair of glasses.”

He’s right. That’s why I wear
them outside almost daily. The
glasses I thought would be a flash
in the pan have become one of the
most successful tech products in
years—simple, affordable and
technically well-designed.

But how do we get from Ray-
Bans to a Vision Pro-level experi-
ence without sacrificing what
makes them great? For some
hints, I got a preview of a futuris-
tic prototype Meta is working on,
and tips on the company’s next
eyewear, expected in 2025.

What’s here
Today’s devices sit at opposite
ends of a spectrum—what I call a
Face Computing Matrix.

 Dumb smart glasses: At the low-
bulk, low-power end are regular-
looking glasses with limited pro-
cessing and capabilities, most
notably the Ray-Ban Metas. They’ve
got a camera, mics and speakers for
snapping photos and video, listen-
ing to music or podcasts and chat-
ting with Meta AI. You can get
them as sunglasses or prescription
frames—yes, even with transition
indoor/outdoor lenses.

There’s no screen or onboard
computer; they rely on a Bluetooth
connection to your smartphone.
One of my biggest gripes is that
they often unpair from the phone

JOANNA
STERN
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gives Irish and Scandinavian vibes.
“I make for a pretty tall Jesus.”
And so it was that Sagers began

a side hustle as a savior.
Models who look like Jesus are in

high demand in Utah. That’s be-
cause for a growing number of peo-
ple in the state, a picture isn’t com-
plete without Him. They are hiring
Jesus look-alikes for family portraits
and wedding announcements. Mod-
els are showing up to walk with a
newly engaged couple through a
field, play with young children in the
Bonneville Salt Flats, and cram in
with the family for the annual
Christmas card.
Since being recruited about four

years ago, Sagers has posed as Je-
sus nearly a dozen times. Others
have done so far more often, charg-
ing about $100 to $200 an hour to
pose with children, families and
couples at various locations in the
Beehive state.
For the newly sought-after mod-

els, the job can be freighted with
meaning and responsibility. Look-
alikes find that people expect them
to embody Jesus in more ways than
the hair and beard. Some models
said they feel like a celebrity when

ContinuedfromPageOne

Where It
Pays to Look
Like Jesus

work or volunteer for the church,
one of the state’s largest employers,
are required to shave every day and
keep their hair short.
Brigham Young University, the

church’s flagship higher education
institution in Provo, requires stu-
dents and employees to abide by an
honor code that includes being
clean-shaven. Those who may need
a beard or long hair for health or
other reasons have to seek a spe-

cial exemption, or
“beard card.”
Jai Knighton, a

professional model
who has posed as
Jesus in a number
of family portrait
shoots since 2021,
said he kept himself
clean-shaven at BYU
but eventually found
work as a model and
actor after he gradu-
ated and grew out a
beard and longer
hair.
Portraying Jesus

can be tricky, said
Knighton, 32. One
person who hired
him wanted him to
be “the most Christ-
like person you can
be, or people will be
able to tell through
the photos that it’s
not real.”

Others were more relaxed, asking
him to smile and enjoy himself.
Knighton said he tried to portray
Jesus in a way that’s similar to how
he is depicted in “The Chosen,” a
series that has gained a following
among Mormons and other Chris-
tians. Actor Jonathan Roumie’s Je-
sus is warm and jovial, often laugh-
ing with disciples.
“Stoic Jesus is intimidating,”

Knighton said. “A Jesus who smiles
and pats you on the back is much
more relatable.”
Terry Holker was posing for pho-

tos in the Salt Flats when a woman

 Bob Sagers, a cheesemonger at
a Salt Lake City grocery store,
does Jesus modeling on the side.

screens, letting you see the world
in front of you with an overlaid
digital interface. You can game,
work, message, watch and browse.
The front-facing cameras track
your hand movements, so you can
navigate the interface with just
pinches and gestures in the air.

All that tech crammed inside
makes these headsets big and
bulky. Even though Apple took the
battery out of the Vision Pro and
stuck it on a cord, after an hour or
two, it still feels like your neck is
auditioning for a role as a coat
rack. And since these need cam-
eras to show you the world,
they’re basically ultraheavy sleep
masks when turned off.

What’s coming
We really want something in the
middle—something similar to
Meta Orion, an augmented-reality
eyewear prototype the company
has started showing off in private
demos.

I got to try out the chunky,

Buddy Holly-style Orion frames in
a secret room at Meta’s California
headquarters. Looking through
them is like looking through a reg-
ular pair of glasses, until the in-
lens holographic projectors light
up. Then it’s similar to using a
mixed-reality headset.

A menu floats in front of you,
apps hover in your space and your
eyes become the cursor. Just look
at something, then pinch your
thumb and index finger to select
it. Instead of using cameras for
finger and hand navigation, a sen-
sor wristband detects electrical
signals generated by muscle con-
tractions. The brains of the opera-
tion—processor, RAM, etc.—live in
a wireless “compute puck” that
connects to the glasses.

During the demo, I played a

game, scrolled websites,
video-chatted with
someone and used AI to
scan ingredients to gen-
erate a recipe. Remem-
ber how I used the Vi-
sion Pro to put virtual
cooking timers over my
stove? Augmented real-
ity’s killer app is cook-
ing. I’m going to die on
this delicious hill.

The whole demo was
like seeing the future,
but with lots of aster-
isks. The image quality
was grainy, it felt slug-
gish compared with
bulkier headsets and the
software just didn’t work
at times. Another minor
detail: Each prototype
costs $10,000 to make.

“We want to dial in
the manufacturing and
bring down the cost so
that they’re easier to
scale and more afford-
able,” Himel said.

What’s next
What Meta’s doing with Orion is
what every other big tech com-
pany is doing in their own labs.
Apple’s Tim Cook has said the Vi-
sion Pro is just the first step—but
that company famously doesn’t
show off prototypes. Last week,
Google began previewing glasses
with Android XR, a headset inter-
face. Snap has Spectacles, which it
released to software developers.

Meta says a device like Orion
will be out in the next few years.
Before we land on that sweet spot,
we’re going to edge toward it.

The company is working on a
pair of Ray-Ban-like glasses with a
single small in-lens screen, ex-
pected in 2025, according to a per-
son familiar with the project. Meta
also plans to release a version of
the sensor wrist band.

While Meta didn’t confirm the
heads-up-display glasses, Himel
said the most requested Ray-Ban
features are a viewfinder and pop-
up smartphone notifications. The
company is working on different
display technologies and multiple
“sizes and form factors,” he added.

Yes, face-computer-palooza is
coming. But do we really want all
the smartphone clutter in our eye
line? Part of why I love the Ray-
Bans is that they give me a break
from my phone’s endless distrac-
tions. And do we really want Meta,
known for an ad business built on
personal data, to be our virtual
eyes and ears? (The company says
photos and videos captured
through the Ray-Ban glasses are
yours and not used without your
permission.)

On the bright side, my putting
might improve when my glasses
guide me to make the perfect
shot—my kids will think I’m a
mini-golf legend.

FR
OM

TO
P:
AD
AM

FA
LK
,D
AV
ID
HA
LL
/W
SJ
;J
OA
NN
A
ST
ER
N/
W
SJ

Watch a Video
Scan this QR code for
a glimpse at the sleek,
high-tech smart
glasses we’ve
dreamed about.

and the Meta View app. Battery
life could also be better.

For me, the camera is the win-
ning element. I can snap photos of
my kids without getting distracted
by notifications. Plus, it’s great for
capturing a first-person view of
two-handed activities like skiing,
biking, driving, tubing, golfing.
(I’m sure that golfer vision is how
Mark Zuckerberg pitched it to
Donald Trump when giving him a
pair recently at Mar-a-Lago.)

 Mixed-reality headsets: At the
powerful but bulky end are mixed-
reality headsets, e.g., Apple Vision
Pro or Meta Quest 3. These devices
are full-fledged computers with

Today’s face computers, from left:
Ray-Ban Metas with a camera but
no screen; Meta’s Orion prototype
with holographic displays; Apple’s
Vision Pro with cameras and
displays for showing digital stuff
in the real world.
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thrillingly arranged by Balanchine
and was danced that way by Megan
Fairchild and Joseph Gordon. Mr.
Morris’s climax has his full cast
frame and interact energetically with
Marie, who is enraptured by her
Nutcracker-turned-prince, athletically
performed by Domingo Estrada Jr.
One notable highlight of both

these stagings is an episode not in
Hoffmann—a scene set in a land of
snow and accompanied by one of
Tchaikovsky’s most inspired waltzes.
Balanchine’s “Waltz of the Snow-
flakes” is a swirling composition for
an all-female ensemble on pointe,
effectively evoking a snow globe of
iridescent whites and ice-blues. Mr.
Morris calls his bold, onrushing
waltz a blizzard, in which barefoot
male and female dancers uniformly
costumed in short black-and-white
tutus and bolero tops—their coif-
feurs peaked like soft ice-cream—
cover the stage with bucking jumps
and galloping footwork as they fling
fistfuls of confetti snow.
These two productions each

honor Hoffmann’s ending, which has
his young protagonists leave their
elders and their world behind to de-
part into their future as soul
mates—not choosing to suggest, as
so many versions of the “Nut-
cracker” do, that its action was all a
dream. For Hoffmann, it was simply
magic.

George Balanchine’s
The Nutcracker
David H. Koch Theater,
through Jan. 5, 2025

The Hard Nut
BAM Howard Gilman Opera House,
through Dec. 22

Mr. Greskovic writes about dance for
the Journal.

tesquely disfigured princess. Both of
these productions feature as their
central character a goodhearted girl-
child named Marie, honoring Hoff-
mann’s name for his little heroine;
the original St. Petersburg staging
renamed her Clara, after one of Ma-
rie’s dolls, which many other ver-
sions of “Nutcracker” continue to do.
Hoffmann’s Marie was 7 years

old. Balanchine’s casting calls for a
young ballet student; at the NYCB
performance I saw, Sasi Shrobe-Jo-
seph, at age 13, maintained her
character’s innocence by displaying
Balanchine’s pantomime with artful
confidence. Mr. Morris’s Marie is a
member of his group of adult danc-
ers who play all of his scenario’s
child characters. Lively, dark-haired
and short of stature, Mica Bernas
dances her in Brooklyn, consistently
embodying Marie’s grit and warmth.
Hoffmann’s Godfather Dross-

elmeier, the story’s mysterious clock-
maker and magician, is for Bal-
anchine a curious fellow with an

eyepatch, black-clad and quirky. The
choreographer once suggested that
the character have the manner of a
Frenchman, which Robert La Fosse
deftly mimed with sly elegance. For
Mr. Morris, Drosselmeier is a lanky,
stylish hippie, smartly attired mostly
in red and walking with a cane; Billy
Smith’s portrayal was as sleek as it
was fascinating.
Where Balanchine’s choreography,

with some rearrangement of the
score and one interpolation, hews to
the broad outlines of the original
ballet with its party scene, battle be-
tween mice and toy soldiers, snow
forest and land of sweets, Mr. Mor-
ris’s uses Tchaikovsky’s complete
score, as written, and includes Hoff-
mann’s “Hard Nut” tale. The tradi-
tional, climactic pas de deux for a
Sugarplum Fairy and her cavalier, no-
where mentioned in Hoffmann, is

 A scene from ‘George
Balanchine’s The Nutcracker’ at
Lincoln Center.
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New York and Brooklyn, N.Y.

S ince “The Nutcracker” had its
1892 premiere with Russia’s im-
perial ballet in St. Petersburg,

the underlying source for the now
world-famous and popular Christ-
mas-season entertainment has been
“The Nutcracker and the Mouse
King,” E.T.A. Hoffmann’s 1816 tale. Its
Christmas Eve narrative about a
German family visited
by an eccentric, older
gentleman tells of of-
ten fantastical adven-
tures in which mice
and toys—particularly
a sharp-jawed,
bearded nutcracker—
play parts.
That initial Russian

staging is no longer
on the boards, but
subsequent produc-
tions—danced to its specially com-
missioned score by Tchaikovsky—are
too numerous to count. This season,
two impressive opera-house stagings
are playing in this city and could be
characterized as opposite sides of
the “Nutcracker” coin.
George Balanchine’s 1954 version

for New York City Ballet, revised in
1964, retains the work’s warm 19th-
century European atmosphere. His
stage pictures recall a Victorian
world with apt interior and exterior
sets by Rouben Ter-Arutunian and

related costumes by Karinska. This
year’s first performance of the bal-
let’s five-week run at Lincoln Center
showed the production in fine shape,
its adult and children’s roles reveal-
ing the rigor and energy that under-
pin them.
Mark Morris’s 1991 staging for his

own modern dance troupe, the Mark
Morris Dance Group, is titled “The
Hard Nut,” after Hoffmann’s story-
within-a-story about searching for a

hard nut to undo a
malicious spell, and it
approaches the ac-
tion with a some-
times arch 1960s and
’70s American sensi-
bility, inspired by the
horror-comics of
Charles Burns. That
aesthetic was worked
into bold settings by
Adrianne Lobel and
witty costuming by

Martin Pakledinaz. And the MMDG’s
commitment to the choreography’s
often edgy intentions shone through
at its opening performance at the
Brooklyn Academy of Music, with
both its comedic and lyrical dimen-
sions vividly on view.
For as long as the Hoffmann tale

has been adapted for dance theater,
some of its eerie details have been
softened or eliminated, but Mr. Mor-
ris’s version aims for “something
scary,” as he has said, including long-
nailed aggressive rats and a gro-

DANCE REVIEW

DifferentTakes
OnaChristmasTreat
BY ROBERT GRESKOVIC

Onegroup offers
a classic ballet;
another stages
something
more sinister.

ARTS IN REVIEW

St. Louis

S ounds of burbling water,
synthesizer, singing and
thumb piano cascade
through the opening
sections of the exhibi-
tion “Narrative Wisdom

and African Arts,” at the Saint
Louis Art Museum. Part of an im-
mersive audio installation by the
contemporary Lagos, Nigeria- and
Berlin-based artist Emeka Ogboh,
this soundscape provides more
than just ambiance. For a themati-
cally organized show that traces
connections between art and oral
tradition, Mr. Ogboh’s installation
draws on specifically Igbo (Nige-
rian) idioms while making a larger
overture to African oral historians
as keepers of myth, poetry, story-
telling and proverbs.

“Narrative Wisdom and African
Arts” showcases more than 150
works, dating from the 13th cen-
tury into the 21st, in a range of
media. Some of its artists, like Mr.
Ogboh, are global contemporary
players. Others are makers from
the past whose identities have
been obscured by the ravages of
colonial-era collecting practices
and a dearth of corrective docu-
mentation. In the first section,
“Prelude,” oral tradition is the
glue binding the musical and vi-
sual arts. Finely decorated musical
instruments, the tools of the oral
historian’s trade—a Chokwe
thumb piano from Angola, a Fang
harp from Equatorial Guinea, a
Mandinka kora from the Republic
of Guinea—are juxtaposed with
several wooden sculptures depict-
ing storytellers in action. One,
“Figure Portraying Chief With
Thumb Piano,” carved by a 19th-
century Chokwe artist from An-
gola, puts the hand-held metal-
tined instrument at the center of
its composition, reminding us how
much a leader’s legitimacy de-
pends on the enchantments of oralCL
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BY JOSHUA I. COHEN

history. Granted, the figure is cast
in the historically inaccurate role
of court bard. But that decision
accurately underscores such
bards’ historical entanglements
with state regimes: Leaders regu-
larly hire musical storytellers to
sing their own praises.

I had walked into the show ex-
pecting to find many examples of
stories told through art. In fact,
the exhibition includes only a
handful of works in this vein—for
instance, a large painting by an
unidentified Ethiopian artist
(early to mid-20th century),
shown in the “Leadership and
Power Play” section, that deploys
a frame-by-frame sequential nar-
rative to consecrate Ethiopia’s
Emperor Menelik II, who ruled
from 1880 until 1909, as a descen-
dant of Sheba and Solomon. More
often, “narrative” in the exhibi-
tion means the selective retelling
of events to serve a personal or
political agenda.

A Chokwe “Chief’s Chair” (19th
century, Angola) needs only the
carvings on its backrest—five Chi-
hongo masks on the crest and, be-
low them, three conically masked
figures embodying the spirit Chi-
kunza—to effectively convey, sym-
bolically but also quite literally, the
occupant’s supernatural backing.
Esoteric knowledge also finds form
as popular imagery in the modern
Fon culture of the Republic of Be-
nin. Four emblems of Hevioso, the
god of thunder, adorn the top of a
Fon parasol, each one showing a
ram spitting a double blade, signi-
fying Hevioso’s mythic association
with the Dahomean King Agaja

(ruled 1711-1740). Such emblems
enhance the authority of Fon lead-
ers who, carried by attendants in
procession, benefit from the pow-
erful symbolism and attention-
grabbing color of the parasol, not
to mention its shade from the sun.

After following the narratives of
African leaders, the exhibition
turns, in its “Memory” section, to-
ward what the show’s curator, Nic-
hole N. Bridges, calls “people’s par-
ables.” Here and in the two
following sections, narrative per-
sists not in deference to the ma-
chinery of leadership but resolutely
despite it. A mixed-media work by
the Mozambican artist Gonçalo
Mabunda, “The Throne of Beyond”
(2019), assembles munitions recov-
ered in the aftermath of Mozam-
bique’s civil war—a Cold War con-

boli power object from Mali en-
crusted with sacrificial materials.
In another, the painted subject of a
portrait-like canvas by the Ghana-
ian artist Kwame Akoto gazes out
at a room full of dazzling figural
staffs, gold weights, and flags. In
the exhibition’s final section, “An-
cestral Wisdoms and Allegory,”
mudflaps from Tanzanian motorcy-
cle taxis (c. 1991) appear next to
Woyo vessel lids from what is now
the Democratic Republic of Congo
(early 20th century). Both sets of
objects invoke proverbs: “Goodness
should not exceed capacity” (trans-
lation of Swahili inscription on a
mudflap); “The drum beats louder
when next to a big tree” (Woyo
proverb conveyed in a decorative
carving of a slit drum).

Exhibitions of African art in
the West have often zeroed in on
individual cultures, mediums,
countries or regions. “Narrative
Wisdom” grounds its viewers in a
sense of place and history while
leaving the usual preconceived
categories aside. It’s an approach
that affords opportunities for ac-
tive, conceptual thinking—and in-
deed requires it. In the space of
the exhibition, messages commu-
nicated across media, first heard
as a melodic murmur, end up com-
ing through loud and clear.

Narrative Wisdom and African
Arts
Saint Louis Art Museum, through
Feb. 16, 2025

Mr. Cohen is an associate
professor of art history at
Stanford University.

flict waged from 1977 to 1992
between capitalist- and commu-
nist-aligned factions. Echoing the
Chokwe chiefs’ chairs displayed in
the previous section, Mr.
Mabunda’s assemblage reimagines
his country as a supportive seat for
its populace, while not forgetting
the country’s descent into chaos.

Video works by South African
artist Sue Williamson, “Better
Lives, I and II” (2003), stage the
personal migration narratives of a
half-dozen Cape Town-based So-
mali, Congolese, Burundian and
Angolan refugees. Her camera re-
cords these individuals sitting in
almost complete stillness, listen-
ing to playbacks of themselves
telling their own stories. “Better
Lives” gives voice to versions of
events that fall between the cracks
of official accounts. It also blurs
boundaries between photography
and video, portraiture and story-
telling. The refugees’ moving testi-
monies suggest how their personal
narratives, refined and deepened
over many iterations, help them
make sense of their past and res-
urrect the possibility of a future.

One of the exhibition’s
strengths is its structured eclecti-
cism. “Narrative Wisdom” brings
together works from across genres
and media: traditional and modern,
“high” and “low,” sculpture, paint-
ing, textiles, photography, new me-
dia. “Narrative,” as a thematic
framework, puts popular painters
in conversation with historical
masters, contemporary luminaries
and other kinds of makers in be-
tween. In one gallery, Senegalese
glass paintings confront a Bamana

Clockwise from top left: ‘Chief’s
Chair’ (Chokwe artist, 19th
century); Gonçalo Mabunda’s ‘The
Throne of Beyond’ (2019); ‘Figure
Portraying Chief With Thumb
Piano’ (Chokwe artist, 19th
century); and ‘Royal Parasol’ (Fon
artist, 19th century).

ART REVIEW

Storytelling’s Power
An eclectic exhibition connects Africa’s artistic and oral traditions
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he were the head coach.
Norvell immediately wrote that

lesson down. He never forgot it.
“That was something that al-

ways stuck with me,” Norvell said.
Graham also says that head

coaches should push their coordi-
nators into the spotlight and talk
them up publicly whenever possi-
ble. Unlike some of his peers, Gra-
ham encourages his assistants to
speak with reporters, knowing the
experience will prepare them for
the head coach’s seat in the future.

“That is critical in a coach’s de-
velopment,” Dillingham said. “If
you’ve never done interviews and
people don’t know who you are,
people can’t Google you and see
you talk and get to know you.”

Norvell quickly saw that Gra-
ham’s strategy was mutually bene-

coaching tree doesn’t happen on its
own. It requires effort that not all
head coaches are willing to under-
take.

Graham believed that every-
body involved in the program
should be given outsized responsi-
bility, starting with the graduate
assistants. “I didn’t need them to
go get me coffee,” Graham said,
and he passed that philosophy
onto Norvell.

Norvell remembers the exact
moment that message resonated. It
was shortly after he started as a
GA under Graham at Tulsa in 2007.
He was sitting along the back wall
during a meeting, since he was too
junior to have a seat at the main
table. Graham said that day that
he aspired to build a staff where
every person treated his job as if

University of Memphis in 2016.
While Lanning and Dillingham

are Norvell’s most renowned disci-
ples, they aren’t the only ones.
Southern Methodist defensive co-
ordinator Scott Symons, Oregon
special teams coordinator Joe Lorig
and Ohio State running backs
coach Carlos Locklyn all had stops
under Norvell.

“Being successful as a head
coach,” Symons said, “you’re only
as good as the assistants that you
hire.”

That’s a mantra the 43-year-old
Norvell learned early on. He devel-
oped under the tutelage of veteran
Todd Graham, who instilled in him
the importance of helping young
coaches advance in their careers.

By watching Graham, Norvell
came to realize that cultivating a

W hen the newly expanded
College Football Playoff be-
gins this weekend, the

head coaches roaming the sidelines
will carry the fingerprints of some
of the most influential minds the
sport has ever seen.

Four of them spent time on Nick
Saban’s staff. One honed his craft
under Urban Meyer. Another
played quarterback for Bob Stoops.

But despite that illustrious list
of names, a surprising number of
coaches in these playoffs attribute
their success to someone whose ca-
reer hasn’t been quite so bally-
hooed.

Florida State’s Mike Norvell has
never won a national champion-
ship. His teams have never even
reached the playoffs. And he just
oversaw one of the most disap-
pointing seasons in history, a 2-10
debacle at what is supposed to be a
premier program.

Nonetheless, Norvell has served
as a critical mentor for some of the
buzziest coaches in the country,
from Oregon’s Dan Lanning to Ari-
zona State’s Kenny Dillingham. It
has made him the head of an un-
likely coaching tree with branches
expanding across the college foot-
ball elite.

In fact, when a champion is
crowned next month, there’s a
shockingly good chance that Nor-
vell will be part of the reason why.

“They’re sitting in the playoffs
right now,” Norvell said of his col-
lection of his playoff-bound proté-
gés. “I get to cheer them on.”

Dillingham and Lanning have
each enjoyed meteoric rises. At
ages 34 and 38, respectively, they
are the two youngest head coaches
in the Power Four conferences,
emerging as prodigies in a profes-
sion that hasn’t always been
friendly toward upstart interlopers.

Lanning’s Ducks are a power-
house, establishing themselves as
championship favorites after com-
pleting an undefeated regular sea-
son. Dillingham’s Sun Devils might
be the biggest overachievers in col-
lege football, surging to a Big 12 ti-
tle despite being widely predicted
to finish last in the league. Both
have led their teams to first-round
playoff byes and spots in the quar-
terfinals.

But long before any of that, they
worked alongside Norvell at Ari-
zona State and then joined his staff
when he became head coach at the

BY JARED DIAMOND

NAMEDROPPING | By Joanne Sullivan
Across
1 Trying to
avoida strike,
perhaps

6 On-the-go
mix

10 Letterson
Valentina
Tereshkova’s
spacehelmet

14 1986horror
novel (writer
Tolstoy)

15 “Earth’s
Children”
series author

16 “Very funny!”
17 Floodbank
18 Appeal to
19 Giveo!
20 FourCorners
people

21 OB-GYNs, e.g.
22 Missing
24 When the
lightsareo!
onBroadway

27 Bankdeposit
(poker legend
Ungar)

28 Jaguar,Ram
orCharger
(QBManning)

29 Eject
31 Financial
LiteracyMo.

32 Zoom
alternative

33 BygoneApple
device

34 Short order?
35 Method
used to
eliminate the
parenthetical
descriptions
fromthe
answers

38 Bird’s crop
41 Low-
maintenance

42 Liberates
46 Shoulder
garland

47 Soccer icon
Mia

48 Thehour
aftermidnight
(comedian
Gaffigan)

49 Latest thing
(mediapro
Fleischer)

51 Patronsaint
ofPalermo

52 Stubborn

53 Plant-based
protein

54 Dutch
banking
giant

55 Consider
56 Tunnel sound
e!ect

58 Cops, in slang
60 Ingrid’s
“Casablanca”
role

61 Guttural
attention
getter

62 Health-care
pro (actor
Danson)

63 Sibilant
attention
getter

64 Like the
homeofa
KonMari
practitioner,
presumably

65 Monetary
hundredths

Down
1 Refers
2 Neckwear
pin

3 Opera’sSills

4 Stopped the
bellyaching?

5 Calabria’s
position in the
bootof Italy

6 Commercial
(director
Ritchie)

7 Sharing
pronoun

8 Not longor
short, for
short

9 “Yes, go right
ahead!”

10 Highboy, e.g.
11 Paparazzi’s
equipment

12 Elbow-
benders’
activity at
bars

13 Bricklayer’s
concern

21 Damage
23 Minnie
Mouse’s
topper

25 Cartoon
sounde!ect

26 Perished
29 Afterthought
(Texas
patriot
Houston)

30 Residentof
Equestria

33 Muslim leader
34 Half-hearted
pair?

36 Neck-and-
neck finish

37 Really
long-haul
craft

38 Creamyparty
food

39 Preps for the
next leg

40 Stu!y
43 Addzhuzh to
44 Illustrious
45 Neptuneand
Nereus, for
two

47 Part ofHMS,
sometimes

48 Emotion
voicedby
AmyPoehler
in twoPixar
films

50 Point toward
51 Meditation
chant (singer
Orbison)

53 Lose
57 Taoist force
58 “Click-to-
Cancel” org.

59 Hot state

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27

28 29 30 31

32 33 34

35 36 37

38 39 40 41 42 43 44 45

46 47 48

49 50 51

52 53 54

55 56 57 58 59

60 61 62

63 64 65

TheWSJDaily Crossword |EditedbyMikeShenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

S I L T F L E A U R A L S
A R E A L E A D S A R I S
W A R D G U A R D M R M E T
S I N A I L A C E Y
U S E F O R G E F A B R I C
P E R T V E L D T R O K U

A R U B A D E T E R
C O C K A M A M I E D E C A L
A A H E D P A L E D
T H I S S T E M S S O B S
T U L I P T U R B A N P U T

E S S E X C A P R A
L H A S A E T Y M O L O G Y
D O N U T D E E P O S L O
L O S E S O A T H T E E N

Previous Puzzle’s Solution

TheMost Influential Coach in the Playoff
Mike Norvell had a disastrous 2-10 season at Florida State. But he also happens to be a mentor
to some of the buzziest coaches in the country, including Dan Lanning and Kenny Dillingham.

ficial. It allowed Graham to attract
top assistants because, Norvell
said, “They don’t have to question
whether there’s opportunity for
growth.” The harder part is identi-
fying talent.

Lanning essentially forced his
way into the industry by force of
will. He was an assistant coach at
a high school outside of Kansas
City, Mo., and encountered Graham
and his staff at a coaching clinic at
Tulsa. When Graham and Norvell
moved on to Pittsburgh in 2011,
Lanning drove through the night
and showed up on campus unan-
nounced in the hopes of securing a
job.

The ploy worked. Impressed by
Lanning’s tenacity, Graham hired
Lanning as an intern. Within a few
months, he had been promoted to
graduate assistant. By the next
year, Graham said, Lanning was
helping call the defensive plays de-
spite still being a GA.

“Dan is the best,” Graham said.
“My other coaches might get mad
at that.”

Dillingham, meanwhile, began
coaching the junior varsity team of
his high school in Arizona during
his senior year after a knee injury
ended his playing career. By 21, he
was the offensive coordinator of
the varsity squad. It was around
that time when he met Norvell,
who was then Graham’s offensive
coordinator at ASU. Norvell right
away saw that Dillingham was
somebody to take seriously.

He started allowing Dillingham
to attend meetings and practices.
When Norvell needed an offensive
assistant in 2014, he didn’t have to
look far. When Norvell got his first
head coaching job at Memphis in
2016, he brought Dillingham with
as a GA.and tapped Lanning as his
inside linebackers coach. Lanning
would go on to attend Dillingham’s
wedding.

There could be a reunion in
store. If Dillingham is able to lead
Arizona State to a win in the
Peach Bowl on New Year’s Day, the
Sun Devils’ next game would be in
the semifinals.

Their likely opponent? Lanning
and the Oregon Ducks. GR
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Florida State’s Mike Norvell has served as a critical mentor for some of college football’s top young coaches.

Las Vegas Raiders, it marked
the first time that Morris
didn’t commit to sticking
with the veteran.

“There’s no secret: We
didn’t play well enough at
the quarterback position,
and we’ve got to find ways
to play better,” Morris said
Monday.

Now Penix, who led
Washington to a national
championship appearance
last year, takes over a team
with a 7-7 record, which
puts the Falcons one game
behind the Tampa Bay Buc-
caneers in the NFC South.
Atlanta holds the tiebreaker
between the two teams hav-
ing won both of their match-
ups earlier this season.

The bigger question for
the Falcons, though, is
where all of this leaves them
beyond this year. Unless
they give the ball back to
Cousins, he’ll wind up as a
lucratively paid bench-
warmer—or they’ll have to
pay him tens of millions to
play elsewhere.

If Atlanta simply cuts
Cousins, the structure of his
contract and the guarantees
means that he would still
count $65 million against
the team’s salary cap in fu-
ture years.

Those outcomes will be
easier to stomach if Penix
lives up to his high draft
pick. And for his first start,
Atlanta gave the rookie a
prime opportunity to hit the
ground running: The Giants
are tied for the worst record
in the league.

for years. After beginning
his career in Washington, he
became the rare Pro Bowl
quarterback to hit free
agency and cashed in with a
groundbreaking, fully guar-
anteed deal from the Minne-
sota Vikings in 2018.

But after going 50-37-1
with Minnesota, Cousins
tore his Achilles midway
through last season—right
before he was set to become
a free agent once again.

When the Falcons ulti-
mately won a bidding war
for his services, the signing
came with a fair bit of risk.
Cousins was both hitting the
wrong side of the NFL’s ag-
ing curve and coming off a
serious injury. Still, it made
sense for a team stocked
with talent at the skill posi-
tions that had spent years
crying out for quality play
under center.

That’s why it raised eye-
brows when the Falcons
quickly proceeded to draft
Penix. Signing Cousins sig-
naled that the team intended
to win immediately. But in-
stead of using their first
round pick to strengthen the
team around Cousins, they
brought in Penix to help in
the future.

That future arrived even
sooner than they antici-
pated.

Over the last five games,
during which Atlanta went
1-4, Cousins threw just one
touchdown against nine in-
terceptions. While they nar-
rowly won the most recent
of those 15-9 over the lowly

In Atlanta, Michael Penix Jr. is in and Kirk Cousins is out.
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SPORTS

THE ATLANTA FALCONS
hatched a plan to solve their
quarterback woes last off-
season. The strange part
was when they came up with
a second one.

It looked like they had
found their answer when
they signed veteran Kirk
Cousins to a free-agent con-
tract with $100 million of
guaranteed money. Then a
month later, they used the
No. 8 overall pick in the
draft to acquire a different
quarterback, Michael Penix
Jr.

It was a peculiar idea
from the outset. Atlanta
wound up splurging an in-
credible amount of its team-
building resources on two
players who played the same
position, with one of them
destined to ride the bench.
But their intent was for
Cousins to lead the team for
a couple years while Penix
developed behind him.

Now, less than a season
into this highly unusual
setup, Cousins is the one
heading to the bench.

After a disappointing
string of games that saw the
Falcons slip behind in the
playoff race, coach Raheem
Morris named Penix the
starter heading into Sun-
day’s game against the New
York Giants. It’s a move that
makes Cousins a potential
albatross for the franchise
going forward, while the
team gambles that a rookie
who has thrown a grand to-
tal of five NFL passes gives
them a better shot at reach-
ing the postseason.

“After review, we have
made the decision Michael
Penix will be the Atlanta Fal-
cons starting quarterback
moving forward,” Morris
said in the statement. “This
was a football decision and
we are fully focused on pre-
paring the team for Sunday’s
game.”

While Cousins could
hardly be confused with the
world-beaters at his position
like Patrick Mahomes and
Josh Allen, the 36-year-old
had been a solid performer

BY ANDREW BEATON

NFL’sWeirdest QB Experiment
Just Spectacularly Imploded
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The Royal Art
Of Power Sharing
Queen Victoria and Her Prime Ministers
By Anne Somerset
Knopf, 640 pages, $45

BOOKSHELF | By William Anthony Hay

God and Rainbow Man at the Goal Post

I enjoy watching pro foot-
ball at home with my fam-
ily, especially on wintry

Sunday afternoons. I love both
the sport itself and the lasting
memory of a lesson from my
father as we watched in my
youth.

I was around 11. For the
umpteenth time I’d seen
“Rainbow Man”—real name
Rollen Stewart—on television,
the clownish fan who fre-
quently donned a rainbow wig
and raised an oversized sign
reading “John 3:16” during
field-goal attempts. “Dad,” I
finally asked, what does John
3:16 mean?”

My old man didn’t have
biblical verses committed to
memory, but he knew where
to find routes in the playbook.
“I don’t know,” he answered.
“Let’s look.” Together a father
and son took in the radical na-

ture of the redemptive love of
the Father and the Son.

“But why wear a rainbow
wig?” I asked. I always no-
ticed the large sign first any-
way—plus the wig seemed un-
serious. I figured a sure

answer would follow. “I don’t
know,” he replied again. I’ve
never forgotten that exchange
for three lessons it taught.

First, God speaks to his
creation through his creation.
Rainbow Man, whose life
choices ultimately landed him
in prison, might have acted
with more vainglory than
evangelism. Among imperfect

vessels, he was perhaps fur-
ther from perfect than most.

Yet even here, in the pow-
erful effect a salvific message
had on one boy, good was
achieved. I learned God de-
lights in writing straight, as
St. Teresa of Avila supposedly
put it, with the crooked lines
of our lives. He uses his full
cast of characters, and pa-
tiently lets the story develop.

As a father, I’d rather see
my children freely (if less
quickly) identify and pursue a
good than simply do the good
I tell them. My reward for
waiting is witnessing them
not only obediently receiving
love but also charitably dis-
pensing it. If this pleases me,
who loves imperfectly, how
much more it must delight a
Creator who is perfect love.

Second, unlike our heavenly
Father, our earthly fathers
don’t have all the answers.
This both relieves parenting

pressure and preserves
enough mystery of God’s na-
ture to make it delightful to
contemplate. After all, if you
can comprehend it, St. Augus-
tine maintained, it’s not God.

Last, the silliness of a rain-
bow wig points to the impor-
tance of never taking our-
selves too seriously. In
“Orthodoxy,” G.K. Chesterton
suggested joy was the gigantic
secret of the Christian, and
mirth was the only emotion
too great for Jesus to reveal
during his earthly ministry.

Look for God in sinners and
saints alike. Don’t hope for
perfection in this world, but
trust in joy beyond all imagin-
ing in the one to come. During
a field goal worth 3 points, I
learned three lessons from a
triune God. Good things come
in threes.

Mr. Kerrigan is an attorney
in Charlotte, N.C.

By Mike Kerrigan

My dad taught me
an important lesson
when I asked about
the ‘John 3:16’ sign.

OPINION

Q ueen Victoria’s reign began in 1837, when she was only
18. Europe was enjoying the relative tranquility of a
post-Napoleonic age, but Britain was grappling with
the disruptions of the Industrial Revolution and the

demands of reformers who were questioning the country’s
most entrenched customs and august institutions. When she
died in 1901, at age 81, mass society and popular democracy
had transformed Britain, and the monarchy itself stood on
the cusp of redefinition.

Like her grandfather George III, Victoria ruled as a
constitutional monarch—a queen who, though possessing
powers of her own, shared the burden of governance with
Parliament and its ministers. She resolved always to back
the ministry of the day so long as it acted with integrity.
When it came to making appointments and forming policy,
she expected her opinions to be taken into account. And so
they were. It was only from 1910, under Victoria’s grandson
George V, that the monarchy accepted a diminished role—
retaining the right only “to be consulted, to encourage and
to warn,” as Walter Bagehot had argued in “The English

Constitution” (1867).
In “Queen Victoria and Her

Prime Ministers,” Anne
Somerset insightfully
describes the arc of Victoria’s
reign by tracking what
amounted to a shifting variety
of governing partnerships. The
young Victoria, Ms. Somerset
reminds us, was strong-willed
and determined to assert
herself despite a sheltered
upbringing. Well-read in
history, she knew European
politics in depth even as she
expressed an aversion to being
drawn into foreign affairs.

Lord Melbourne, her first prime minister, guided Victoria’s
accession with a steady hand and forged a close relationship
with her. He played a paternal role at this stage in her life,
since Victoria’s own father (one of George III’s sons) had died
when she was still an infant. Melbourne was himself a Whig—
a member of the party that, among much else, was committed
to dismantling the monopolies and privileges of the old
regime. He drew her into his party’s ideals and fostered in
her, for a while, an aversion to the Tory opposition.

This aversion caused trouble in 1839 when Melbourne
announced his intention to resign. Sir Robert Peel, a Tory,
tried to form a government, but Victoria insisted on keeping
Whig ladies at court. The decision struck Peel as a public
show of her lack of confidence in his party, and it prompted
the “bedchamber crisis,” which kept Melbourne in office.
When Peel became prime minister after the 1841 election,
Victoria yielded the point by recruiting Tory ladies into her
household.

Lord Granville once remarked of Victoria that “our dear
queen never forgets and seldom forgives,” but, as Ms.
Somerset shows, Victoria’s views could soften on closer
contact with politicians she initially disliked. Peel is a case in
point. At first, the queen found him wooden and unsympa-
thetic. (The Duke of Wellington had said: “I have no small talk
and Peel has no manners.”) But over time she came to respect
his businesslike habits and seriousness—and his loyalty.

Benjamin Disraeli, too, struck her unfavorably early in
their long relations, not least for his having brought down
Peel. Disraeli seemed to her, at first, a charlatan, a chancer.
But before long he had charmed her: He was amusing and
attentive, and, as Ms. Somerset makes clear, he put a lot of
effort into managing the queen. His successful push for the
queen to become Empress of India pleased her immensely. It
helped that she generally shared the Conservative Party’s
views on foreign policy: e.g., supporting Turkey as a check
on an aggressive Russia. And she agreed with the Conserva-
tives’ more practical sense of reform, aimed at, for instance,
improved housing and better working conditions rather
than, as the Liberals favored, overhauling entire institutions.

Victoria’s relations with the other great prime minister of
her era, William Gladstone, took a different path. She had
rather disliked one of his predecessors, Lord Palmerston, for
his loose morals and what her consort, Prince Albert, called
his “juvenile levity.” Thus when Gladstone became prime
minister in 1868, she felt a contrasting affinity: Here was a
“good man,” moral and earnest.

But before long Gladstone showed himself to be, in her
view, self-righteous and inflexible. And he would not let go
of a cause, routinely pushing ideas and enthusiasms beyond
what prudence would dictate. Victoria eventually described
him as “never listening to anything said against his own
wise notions.” He was especially keen on a separate Irish
parliament to provide Home Rule, a proposal—opposed by
Victoria, who called it the “apple of discord”—that split the
Liberal Party.

Lord Salisbury, the first prime minister born within
Victoria’s lifetime, succeeded Gladstone in 1885. He led what
Ms. Somerset believes to be the best government of
Victoria’s reign: It was well-managed and effective, and it
helped create a revitalized Conservative Party—imperial,
patriotic, less overtly attached to the Church of England
than the Tory Party had been before 1830. It would prove to
be a broadly dominant force in Britain for decades to come.

Though Ms. Somerset’s theme is a monarch’s relations
with her ministers, she ends up drawing a striking royal
portrait. At a time of revolutionary stirrings, Victoria feared
“the disruption of existing things.” She backed reforms
extending the franchise and respected the aspirational
working classes. Concerned that partisanship disrupted
governance, she urged politicians to compromise and
welcomed coalitions that crossed party lines.

Like Elizabeth II, Victoria concluded her reign as, in effect,
grandmother to a nation—in Victoria’s case, to an empire as
well. It may appear strange, Ms. Somerset writes, “that a
stout little widow in a black bonnet should have come to rule
over a quarter of mankind.” But she “transcended the
paradox,” thanks in part to a clarity of vision and a
passionate nature and, as Lord Salisbury said, by “sheer force
of character.” Little surprise that an era is named for her.

Mr. Hay is a professor and associate director at Arizona
State University’s School of Civic and Economic Thought and
Leadership.

Disraeli struck the queen unfavorably at first, but
he charmed her.Hewas amusing and attentive.
He pushed tomake her Empress of India.

The big Chi-
nese spy bal-
loon that
floated across
the breadth of
the U.S. for a
week last year
was a source
of endless fas-
cination. But
for the past
week, fascina-

tion with close encounters of
an unexplained kind with
drones have created a public
response that is both amazed
and disgusted.

Amazement that the federal
government can’t tell the pub-
lic why drones are filling the
night skies over multiple
states and military installa-
tions. Disgust at the reason-
able belief that the govern-
ment is refusing to explain
what is happening.

The magnitude of the inci-
dents and reported events is
startling. Initially, people in
New Jersey, Connecticut and
Staten Island, N.Y., said they
were seeing drones hovering
in the night sky. Days passed.
Governors, members of Con-
gress and the mayor of Belle-
ville, N.J., demanded an expla-
nation fromWashington. They
got next to nothing.

The nighttime incursions
began to affect significant fa-
cilities. On Friday, Wright-Pat-
terson Air Force Base in Ohio
temporarily closed its air-
space, and Stewart Airport in
Orange County, N.Y., closed its
runway. In New Jersey, there
were sightings near the U.S.
Army’s Picatinny Arsenal and
Naval Weapons Station Earle.
There were also reports this
month of drone flights over
the U.S.’s air base in Ramstein,
Germany, and similar drone
sightings over three U.S. mili-
tary facilities across the U.K.

The Government’s Drone Denials
Karl Marx said something

that is often true: History re-
peats itself, “the first time as
tragedy, the second time as
farce.”

The tragedy revived by the
drone response is the long but
inexorable fall of trust in gov-
ernment. Since 1972, the Gal-
lup Poll’s average for trust in
the federal government’s abil-
ity to handle domestic prob-
lems has been 52%. By last
year, it had plummeted to 37%.
With the drones, this tragic
withdrawal of confidence in
government has degenerated
into farce.

Last Friday Homeland Secu-
rity Secretary Alejandro May-
orkas—arguably the least cred-
ible U.S. bureaucrat of all time
—told CNN: “We haven’t seen
anything unusual.” Musing fur-
ther, he said, “One can go into
a convenience store and buy a
small drone.” Even by govern-
ment standards this was a car-
icature of dismissal, so on Sun-
day Mr. Mayorkas admitted,
“There’s no question that peo-
ple are seeing drones.”

It may be true that an ad-
versary such as China or Iran
wouldn’t fly drones night after
night with lights blinking for
easy identification. Still, drone
operators flying over con-
trolled space, such as airports,
normally would require waiv-
ers issued by the Federal Avia-
tion Administration.

On Monday evening, Fox
News asked White House na-
tional-security press secretary
John Kirby the simplest imag-
inable question: If there’s no
reason to worry, why hasn’t a
single one of these non-nefari-
ous drone operators been pub-
licly identified? Mr. Kirby:
“These are legal and lawful
drones flying for the common
good.” That was it, though he
then revived the paranoia by

suggesting the drones flying
over military bases are a “dif-
ferent category.”

For grim amusement, we’ll
note that when President-elect
Donald Trump said on the
weekend that the military
knows where the drones take
off, Bloomberg News added the
obligatory all-media Trump
disclaimer, “without citing evi-
dence.” Evidence?

By now, the resolution of
this fiasco hardly matters. It’s
another nail in the coffin of
government credibility.

The biggest story in the U.S.
this year was Mr. Trump’s as-
tonishing sweep back into of-
fice. The former president de-
serves personal credit for that
achievement, but surely his
win in great part is a result of
the public’s erosion of faith in
established institutions—gov-
ernment, science, media and
academia.

Government credibility took
a hit during the Covid-19 pan-
demic, when the mandated
closing of schools and busi-
nesses ran too long, causing
significant personal and eco-
nomic damage. The media’s in-
cessant appeals to “settled sci-
ence” and repudiation of
dissent didn’t help. Now social
media’s random thoughts have
supplanted science.

The Biden administration
let four years pass without ex-
plaining why it allowed mil-
lions of illegal migrants to
cross the southern border.

Amid a shocking outbreak

of antisemitism on campus,
three university presidents sat
before Congress blandly pars-
ing when they would discipline
students calling for the “geno-
cide of Jews.”

The U.S. electorate’s Trump-
ian turn isn’t an outlier. A ris-
ing level of no confidence in
government’s competence has
gone global. Germany’s gov-
ernment collapsed this week,
preceded earlier in the month
by France’s. The vote in the
U.K. to put Labour back in
power was a generalized with-
drawal of confidence in con-
servative governance. The
Trudeau government in Can-
ada could be next. Whether
left, right or center doesn’t
seem to matter. Get rid of
them.

Beneath this trend is the
public’s plausible belief that
government, with its hands in
everything, increasingly has no
answers for modern problems,
such as homelessness, housing,
migration and ransomware.
The blame-shifting language
coming out of Washington
about the drones is typical.
They are sending the complain-
ing jurisdictions “resources,”
while they conduct an “ongoing
investigation.” Legislation will
be introduced in Congress to
sort out jurisdictional respon-
sibility for monitoring drone
traffic. And people ask why we
need the Department of Gov-
ernment Efficiency.

Perhaps the most madden-
ing thing about the no-expla-
nation drone response is the
government’s insouciance. The
feds are giving the impression
that despite public concern,
they just don’t care.

The president-elect prom-
ises to fix this loss of faith. Of
all the hills he’s climbed, this
surely is the steepest.

Write henninger@wsj.com

By now the resolution
hardly matters. This
is another nail in the
coffin of credibility.

WONDER
LAND
By Daniel
Henninger

J oe Biden’s presidency isn’t
officially over, but it is for
all intents and purposes.

Donald Trump dominates the
political landscape and na-
tional consciousness. Mr. Bi-
den? He’s nowhere.

The once and future presi-
dent seems to be everywhere:
an interview on NBC’s “Meet
the Press,” a quick trip to
Notre-Dame de Paris’s reopen-
ing, an appearance at the
Army-Navy football game,
ringing the bell at the New
York Stock Exchange the day
he is named Time’s Man of the
Year (again), and announcing a
promise of $100 billion in for-
eign investment in the U.S.

Truth Social produces an al-
most nightly flood of appoint-
ment announcements. Capitol
Hill is awash in nominees visit-
ing Senate offices soliciting
confirmation votes. Advisers,
some of whom will enter the
administration and others who
will try shaping policy from
the outside, are pushing ideas
left and right.

Business moguls make the
pilgrimage to Mar-a-Lago to
bend the knee. Foreign leaders
jet there for dinner and face
time. Others reach out by
phone. All are attempting to
ingratiate themselves to the
president-elect. These are
heady days for a man who has
time and again been counted
down and out.

For the first time ever, Mr.
Trump’s favorable rating in the
RealClearPolitics average is

How Trump Can Keep the Good Vibes Going
higher than his unfavorable
rating. Currently, it’s 48.9% to
47.9%.

Still, some humility is in or-
der. While small-business con-
fidence has risen sharply since
the election, according to the
National Federation of Inde-
pendent Business, two-thirds
of Americans in the latest sur-
vey by the Associated Press
and National Opinion Research

Center believe the state of the
economy is poor. The border is
still largely open, the deficit
worrisome, and a giant tax
hike inbound if the 2017 cuts
aren’t renewed.

The world has been destabi-
lized, especially in the Middle
East, and the Russia-Ukraine
war grinds on. Governments in
Canada and South Korea teeter
on the brink. Those in Ger-
many and France have gone
over the edge. China is con-
ducting its largest maritime
operations in nearly 30 years
in the western Pacific.

Voters will stick by Mr.
Trump if he focuses on what
they elected him to do: Break
inflation, deliver economic
growth, secure the border, re-
build the military, calm the
world, and end the woke as-
sault on America.

Today Mr. Trump has that
measure of goodwill that all
incoming presidents receive
before they have to take the
responsibility of governing and
the blame if things go wrong.
But before long the public will
begin grading the 47th presi-
dent, and not on a curve.
They’ll decide how well he de-
livers on his promises. I know
from my own White House
years that new administrations
have about a year to deliver on
their agenda before Congress
gets mired in midterm politics.
If voters are frustrated by
then, they’ll cut down his
party’s slim congressional ma-
jorities, making his last two
years even more difficult and
unproductive.

Mr. Trump can’t do every-
thing at once, and some impor-
tant things can be done sooner
than others. He’s leaning to-
ward Senate Majority Leader
John Thune’s idea that Repub-
licans move a border security
bill quickly and renew the 2017
tax cuts later. Tax bills are
tough and take time. Consider
that in 2017, it took 11 months
for Republicans to pass tax
cuts when the GOP had a 22-
seat House majority. Next year,
it could be a single seat. A bor-
der bill can pass more quickly
and with more Democratic
votes.

Unfortunately, it’s still a
question if Mr. Trump will stay
focused on the nation’s priori-
ties. On “Meet the Press” ear-
lier this month, he said his was
“a message of unity” and that
he was “not looking to go back

into the past” but “to make
our country successful.” Then
he accused members of the
House Jan. 6 Committee of
having “committed a major
crime” and said he would
“most likely” pardon Jan. 6 de-
fendants, including those who
pleaded guilty to attacking po-
lice officers, saying “they had
no choice” but to enter those
pleas. He’s now suing an Iowa
newspaper for running a poll
that was way off, which is very
different from suing ABC for
broadcasting the false state-
ment that he was “found liable
for rape.”

If Mr. Trump pursues retri-
bution against all those who
offend him or pardons people
who beat Capitol police on
Jan. 6, there will likely be a
swift, adverse public reaction.
The president may be inter-
ested in vengeance. But most
of the people who voted for
him aren’t and won’t tolerate
it. Most of the country wants
his leadership on the economy,
border, energy, defense and
culture. And MAGA diehards
won’t sniff at that either.

We can hope Mr. Trump re-
turns to the White House
wiser than he was eight years
ago. Given the challenges
America faces, he’d better fo-
cus on the country’s needs, not
his desire for revenge.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of Wil-
liam McKinley” (Simon &
Schuster, 2015).

The postelection
goodwill for him will
continue if he sticks
to serious priorities.

By Karl Rove
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Good Riddance to the 118th Congress

A bout the only good word we can put in
for the 118th Congress is that it was
better than the 117th because it did less

policy harm. But it’s ending in
the usual way Congressional
sessions do these days with a
spending blowout that re-
veals the legislature’s current
dysfunction.

In lieu of passing a real
budget, the House and Senate have agreed on
another continuing resolution, or CR, that will
extend through March 14 in the new year. The
only virtue here is that the government won’t
shut down if the CR passes, and it will give the
newGOP Congress a chance to use budget rules
to pass a “reconciliation” bill next year with 51
Senate votes.

This means Chuck Schumer won’t be able to
extort more spending if Republicans want at
least some of their priorities to pass. But Mr.
Schumer is going out with a CR bang, and the
GOP is once again forced to take it. Some Re-
publicans want to blame SpeakerMike Johnson
for getting too little in exchange. But as long as
they refuse to vote for a CR, the Speaker has no
choice other than to count on Democratic votes
to pass it. And that means bowing to their pol-
icy priorities, which is spend and spend.

This is how Mr. Schumer wants it. The GOP
House actually passed nearly half of appropria-
tions bills this year, and Susan Collins and Patty
Murray passed almost all the Senate bills
through the Appropriations Committee. ButMr.
Schumer refused to bring them to the floor. He
wants the end-of-year jam session when every-
one wants to leave for Christmas, and he pre-
vailed again.

The CRhas $100 billion for emergencies, such
as hurricanes, that President Biden requested.
But that’s farmore than is necessary to offer re-
lief, as the members lined up to define every-
thing as an emergency. There’s $10 billionmore
for farmers, plus an extension of the current
farm bill for another year because themembers
couldn’t even agree on that pork-fest.

Congress didn’t offset all this with spend-
ing cuts, so it will add to the deficit, which is
now running at a rate close to $2 trillion a
year. Deficits have never run this high except

in the crisis of a war or pandemic.
Meanwhile, as we write this the Senate is

poised to pass a bill that would hand Social Se-
curity benefits to public work-
ers well above what they have
paid in payroll taxes. That will
add another $196 billion to the
debt over 10 years.

All of this speaks to the
lack of any spending discipline

on Capitol Hill even as annual payments on the
national debt now exceed the entire Pentagon
budget. If the U.S. dollar weren’t the world’s re-
serve currency, we’d be a banana republic. The
spending will also complicate the GOP Con-
gress’s job next year as it tries to avoid a huge
looming tax increase whenmany provisions of
the 2017 tax reform expire.

Also egregious, Republicans Don Bacon of
Nebraska and Zach Nunn of Iowa held out for
the full-year sale of E15 ethanol. This payoff to
the ethanol lobby will lift demand for corn,
though it could increase smog in hot weather,
which is why E15’s sale has been blocked from
June to September. With his narrow majority,
Mr. Johnson had little choice but to accept this
special-interest bonanza.

The CR also includes provisions to prevent
pharmacy benefit managers (PBMs) from favor-
ing their own pharmacies over rivals and giving
preference to higher-priced drugs on plan for-
mularies so they can pocket higher fees and re-
bates. But the rules could reduce the incentive
for PBMs to negotiate lower drug prices with
manufacturers and thereby result in higher pa-
tient insurance premiums.

In a better Congress, if one is still possible,
the CR would fail, and late in the day on
Wednesday Donald Trump said he opposes it.
But the question, as ever, is to what end if it
loses? The bill will merely be revised to avoid
a holiday government shutdown, perhaps on
even better terms for Mr. Schumer.

All of which is amessage to Republicans who
will take control of the House, Senate andWhite
House next year. To avoid another end-of-year
fiasco, they need to stick together to pass
spending bills on time. If they don’t, they’ll
hand leverage to Democrats and show voters
they’re no different.

The end-of-year CR is
ugly as usual, but please

leave town quickly.

California Gets a Climate Bailout

E ven Californians are beginning to revolt
against the high costs of their govern-
ment’s forced net-zero emissionsmarch.

Enter the Biden Energy De-
partment, which on Tuesday
announced a $15 billion loan
guarantee for Pacific Gas &
Electric Co. to keep down the
state’s electric rates. This is a
bailout for bad climate policy.

Energy’s Loan ProgramsOffice is rushing out
funds from its $385 billion pot before President
Biden leaves. Its $15 billion loan guarantee for
PG&E for green-energy and transmission proj-
ects is the largest in its nearly 20-year history,
though the department stressed that the “finan-
cial benefits . . . will be passed on to the custom-
ers” of PG&E.

The utility declared bankruptcy in 2019 after
amassing tens of billions in liabilities fromwild-
fires ignited by its aging equipment. The com-
pany had for years neglected its grid while
spending heavily on renewable energy. In recent
years it has shut off power to communities dur-
ing periods of strong, dry winds to limit future
liability from fires.

Now the utility is having to spend tens of bil-
lions of dollars both onwildfire prevention and
strengthening its grid to handle increased load
from electric vehicles and new data centers. To
prevent blackouts during summer evenings
when solar powerwanes, the utility is procuring

large-scale batteries, which cost about 10 times
more than natural gas power.

The result: Surging rates for electricity.
PG&E’s average rates have
climbed 56% in three years and
118% over the last decade. The
California Public Utilities Com-
mission has approved four rate
increases for the utility this
year alone. Because rates are

progressive, heavy power consumers pay higher
marginal rates.

EV drivers are getting walloped by electric
bills that can reach nearly $1,000 amonth. Dem-
ocrats worry that rising rates will deter people
frombuying EVs and fuel a burgeoning backlash
to the costs of the state’s climate policies. “We
will continue to lead on climate,” Assembly
SpeakerRobert Rivas recently declared. “But not
on the backs of poor and working people.” It
would help if Mr. Rivas got off their backs.

TheDOE loan is intended to reduce the cost to
Californians of their green-energy buildout. But
on the day itwas announced the EnergyDepart-
ment InspectorGeneral recommended that loans
behalted after finding inadequate controls for fi-
nancial conflicts of interest to prevent waste,
fraudandabuse. Thedepartment responded that
the IG “misunderstands” the program.

ChrisWright, likely the next energy secretary,
will have a ripe opportunity to subject these
loans to the careful review the IG says they need.

As electricity rates soar,
Biden gives PG&E a $15
billion low-cost loan.

The Fed Admits an Inflation Mistake

W ell, that was ugly. We mean the big
selloff in stocks and bondsWednes-
day following the Federal OpenMar-

ket Committee’s decision to
cut its target interest rate by
another 25 basis points.

Wall Street is calling this
a “hawkish cut” because the
Fed’s potentates rolled back
their expectations about fu-
ture rate cuts. But the real way to think about
Wednesday’s monetary news is that the Fed
now all but admits it has underestimated the
staying power of inflation.

In September, Fed Chairman Jerome Pow-
ell sounded like a man who thought he’d
whipped inflation when he cut rates by 50
basis points. Long bond rates popped after
that Fed meeting in a vote of skepticism. But
Mr. Powell plowed ahead anyway with an-
other 25-point cut in November.

Wednesday’s cut takes the fed funds rate
down to 4.25%-4.5%, but at the same time Fed
officials revealed that they think inflation isn’t
falling and will rise next year by more than
they anticipated. The Fed’s favorite price mea-
sure—personal consumption expenditure in-
flation—will rise to 2.5% next year, up from
a 2.1% forecast in September, according to the
Fed’s famous “dot plot” projections by gover-
nors and Fed regional bank presidents.

This makes that 50-basis-point cut in Sep-
tember look like a mistake. Worse, policy mak-
ers now expect it will take until 2027 to hit the
Fed’s 2% annual target, a milestone they
thought in September they’d be able to achieve

in 2026. While the FOMC’s rate cut signaled
easing, the dot plots signaled less easing—only
two cuts next year compared to four predicted

in September.
Mr. Powell was also far

from clear in his justification
for the rate cut. While he
called it a “closer call” than re-
cent decisions, he explained
one goal was to prevent the

jobless rate from rising anymore.With inflation
no longer falling as he thought, this suggests
he and the Fed are willing to live with higher
inflation for a longer period of time.

Markets got themessage, as bond yields rose
and stocks took a header, with the Dow Jones
average falling 2.58% and the Nasdaq 3.56%.
The 10-year Treasury hit 4.52%.

There’s also evidence that some at the Fed
didn’t agree with the FOMC rate cut this time
around. The dots suggest four officials wanted
to stand pat on Wednesday, though only Beth
Hammack of the Cleveland Fed formally dis-
sented. The other three may have been re-
gional Fed bank presidents who don’t have
votes on the FOMC this year, or perhaps one
or more board governors swallowed their
skepticism to unite behind Mr. Powell when
it came time to vote.

Mr. Powell and his mates bet on a smooth
disinflation path to their 2% target, but prices
aren’t cooperating. This raises doubts about
whether the Fed really knows when its policy
is tight. Financial conditions haven’t looked
tight to us, and Wednesday’s message is that
some at the Fed may agree.

The central bank cuts
rates again even as it

admits prices are sticky.

REVIEW & OUTLOOK

OPINION

There Are No Ifs, Ands or Buts About Murder
Missing from your excellent

editorial, “Luigi Mangione’s Senate
Explainers” (Dec. 12), was a refuta-
tion of those justifying cold-blooded
murder due to Luigi Mangione’s
spinal injury and apparent fusion
surgery. Like Mr. Mangione, I am an
Ivy league graduate and, at age 17,
suffered a cervical fracture during a
soccer game. I have experienced life-
long chronic pain since my injury
and the subsequent spinal fusion and
other surgeries. I am luckily one of
the few who wasn’t paralyzed by a
cervical fracture. Nowhere in my ex-
perience, even when looking at the
hospital ceiling for two months with
a halo drilled in my skull during my
college freshman year, would I have
contemplated harm to others.

It is likely that one of Mr. Man-
gione’s future defense themes will be
related to his medical problems. That
will be an insult to all those, civilian
and military, who have suffered and
continue to suffer from spinal cord
injuries.

THOMAS JANES
Boston

Sen. Elizabeth Warren explains the
shooting of UnitedHealthcare CEO
Brian Thompson as a warning from
people “who feel cheated, ripped off
and threatened by the vile practices
of their insurance companies.” She
further reports people can be pushed
only so far before they take action
with their own hands.

Public approval ratings for Ameri-
can health-insurance companies can
fluctuate among demographics and
surveys. But at least one constant is

that the public-approval ratings for
Congress are even lower.

Given Americans’ dismal view of
Congress—at least one poll puts
public approval as low as 12%—per-
haps Sen. Warren and her congres-
sional colleagues may wish to con-
sider the Jan. 6, 2021, attack on the
Capitol as an expression of frustra-
tion with Congress and a message
reflecting a feeling of being ripped
off and cheated by their elected
representatives.

GERALD BETTS
Camano Island, Wash.

What Sens. Elizabeth Warren and
Bernie Sanders don’t admit is that
the third-party effects of ObamaCare
have led to less choice and a greater
concentration of the market with a
smaller number of larger insurers.
Their “Medicare for All” dream is the
ultimate goal. Fortunately, one need
only look at the rationing and care
denials in Canada and the U.K. that
lead to patients suffering and dying
as they await treatment. Sometimes
you really do get what you pay for.

CONAN WARD
Ponte Vedra Beach, Fla.

Is Mr. Mangione crazy or simply
evil? Or is he a product of a genera-
tion that has been brought up, taught
and excused by adults like Sens. War-
ren and Sanders not to be concerned
about the consequences of any of
their actions as long as the pursuit
of the action is for a perceived social
justice?

JOHN WINNER
Roseville, Calif.
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“I don’t think the future
looks too bearish.”
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Guys, We Don’t Need the Unsolicited Golf Tips
Meghan Cox Gurdon complains

about men giving unsolicited advice
to her on the links (“The Fairer Sex
on the Fairway,” op-ed, Dec. 12). But
I must inform her that, contrary to
her statement that golf’s format
presents “the temptation of proxim-
ity that doesn’t arise in, say, tennis,”
a lack of proximity doesn’t prevent
men from doling out advice to
women on tennis courts.

Worse, it is sometimes shouted
from one court over. Or it is deliv-
ered from behind the fence—you’ll
hear a voice just as you’re about to
serve. I’m grateful to her for using
the word insulting. I have never put
it into so many words, but that is ex-
actly what it is. Guys, give it a rest.
As Ms. Gurdon said, chances are good
that we’re already working on it.

JEANNE SCHINTO
Andover, Mass.

Ms. Gurdon’s experience mirrors
my own, with one glaring exception:
About five years into a golf hobby
that included more enthusiasm than
skill, I was paired on a resort course
with a great golfer who was pleas-
ant, but not talkative. As we pro-
gressed along the course, I’d shank
one, then slice another, but he never
said a word—no advice, no encour-
agement. On the 17th hole, when
some conversation finally ensued, I
learned he was a golf pro, and a
smart one: He didn’t give out free
lessons.

SUSAN WATSON LAUGHLIN
Rye, N.Y.

I have always found it amusing to
watch 23-handicap golfers offer each
other advice.

BOB KATZIN
Scottsdale, Ariz.

Americans Love the French and Notre-Dame
Michel Picaud must be aware that

the French have a long history in
what became the U.S. (“Notre-Dame,
an American Treasure in Paris,”
Houses of Worship by Tunku Vara-
darajan, Dec. 13). The first settle-
ments, other than those of the native
peoples, along the Mississippi River
were French. Most of these sites have
been forgotten, destroyed by either
the river or expansion. One remains

in Missouri because of the preserva-
tion work begun in the 1940s by the
National Society of the Colonial
Dames of America. French vertical
log homes still stand in a little river
town named for the patron saint of
Paris, Saint Geneviève. Today it is
also the site of a National Historical
Park.

Many of us with Midwestern roots
are proud of our French ancestry.

TANDY THOMPSON
President, French Colonial America

St. Louis

Mr. Varadarajan observes that the
French have “been stunned by Ameri-
cans’ willingness to help” with resto-
ration funds for Notre-Dame cathe-
dral. Overdue is a seaside trip by the
current generation to the beaches
and cemeteries of Normandy.

TIM DREISBACH
Downingtown, Pa.

Dear Senators, Take a Page
From Tom Coburn’s Book

Rightly lamenting the questionable
reputations of many of the nation’s
public servants (“The Standards for
Public Service Have Gone to Pot,” op-
ed, Dec. 12), Joseph Epstein remem-
bers only Illinois’s Paul Simon as the
epitome of an honest, noncareer poli-
tician in the U.S. Senate.

Mr. Epstein should add to the list
Oklahoma Sen. Tom Coburn, who
served after years of practicing medi-
cine, term-limited himself in the
House and Senate, and later returned
to medicine. Blaming careerism for
much of Congress’s dysfunction, Dr.
Coburn spent his final years advocat-
ing congressional term limits as the
most effective solution for improving
public service in Washington.

LARRY C. FLOYD
Oklahoma City

Pepper ...
And Salt

Do RFK’s Opinions Matter?
Kimberley Strassel uses Donald

Trump’s own words to explain why
Robert F. Kennedy Jr. would be a bad
choice to lead a myriad of agencies
(“The Great RFK Jr. Charade,” Poto-
mac Watch, Dec. 13). But Mr. Trump
didn’t nominate him to any of these
positions. Why should RFK Jr.’s opin-
ions on green energy or the NRA mat-
ter if they’re irrelevant to his role as
head of HHS?

NICK IVES
Chesapeake, Va.Jordan Neely Deserved More

Daniel Henninger attributes the
closing of state mental hospitals
across the nation to the deinstitution-
alization movement (“That Hopeful
Daniel Penny Verdict,” Wonder Land,
Dec. 12). That movement provided the
excuse for state legislatures to offload
the expense of maintaining a long-
standing functional system, resulting
in homelessness, lack of treatment as
well as harassment and criminal acts
toward innocent civilians. Jordan
Neely deserved better.

DOUGLAS KRAMER
Middleton, Wis.
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T he mainstream media is
deliberately stoking fear
and outrage about vaccines
in an attempt to derail
Donald Trump’s nomina-

tion of Robert F. Kennedy Jr. to head
the Department of Health and Human
Services. I have been Mr. Kennedy’s
attorney in several matters, including
during his presidential campaign. The
attempts to stoke fear are based on
legal work I did for a different client,
which I never discussed with Mr.
Kennedy.

Reports recently published in the
New York Times and elsewhere mis-
characterize the contents of three pe-
titions my firm filed with the Food
and Drug Administration from
2020-22 on behalf of a client, In-
formed Consent Action Network. One
of these petitions related to IPOL,
which is one of the six polio-contain-
ing vaccines currently licensed by the
FDA. The petition wouldn’t affect the
other five vaccines. No one, least of all
our client, wants anyone to have polio.
The goal is simply to ensure that vac-
cines are subject to proper testing for
safety and efficacy. The media falsely
claimed the petition sought to elimi-
nate all polio vaccines.

The FDA licensed IPOL for use in
children in 1990. It isn’t the vaccine
most adults think of when they hear
the words “polio vaccine.” IPOL, sold
by Sanofi, is produced by modifying
the kidney cells of monkeys. These
cells become immortal, like cancer,
and end up in the ingredients of
each vaccine dose. As FDA docu-
ments attest, IPOL was licensed
based on a clinical trial with no con-
trol group and only three days of
safety review after injection. That is
patently insufficient to determine
what effects the vaccine might have

RFK, Polio, the Media and Me

on growing children. Drugs are com-
monly assessed in multiyear pla-
cebo-controlled trials. The media’s
outrage should be directed at the
FDA, which licensed a novel vaccine
after collecting so little data.

The scope of our client’s petition
was narrow. It simply asked the FDA
to require a proper trial for approval
of IPOL, given that federal law con-
tinues to provide Sanofi immunity to
liability for injuries from IPOL. The
FDA continues to assert that “deaths
have occurred in temporal associa-
tion after vaccination,” but a causal
relationship has neither been con-
firmed nor ruled out.

Included in many of the stories
about the petition was the case of an
unvaccinated man who reportedly
contracted polio in New York in 2022.
Left out was that he had a strain of
polio derived from a vaccine, not the
wild polio virus. The last documented
case of wild polio in the U.S. was in
1979. IPOL protects people from polio
symptoms but, as explained by the
Centers for Disease Control and Pre-
vention, “does not stop transmission
of the virus.”

A second petition our client filed
with the FDA concerned the use of
two hepatitis B vaccines that were li-
censed for use in infants and toddlers
based on trials without a control
group that monitored safety for five
or fewer days after injection. The me-
dia again ignored this serious safety
gap while making it appear that our
client sought to eliminate all hepati-
tis B vaccines, which isn’t anywhere
close to being true.

A third petition drew on a peer-re-
viewed study finding that 10 child-

hood vaccines contained an amount
of aluminum adjuvant—a cytotoxic
and neurotoxic vaccine ingredient
added to generate a stronger immune
response—that was greater or less
than the amount listed on the ap-
proved FDA label for each vaccine.
The petition simply asked the FDA to
confirm for the public that the alumi-
num adjuvant content of these vac-
cines was accurately labeled and to
pause distribution of the vaccine if
the FDA was unable to do so. This
shouldn’t have been a controversial
request. Putting aside that aluminum
adjuvants are used to induce autoim-
munity in lab animals, everyone
should agree that the label on a prod-
uct that is injected into babies should
reflect what is in the vial.

It is hard to see how anyone can
read these petitions and not share
these concerns. Congress granted
pharmaceutical companies immunity
from liability for childhood vaccine
injuries in 1986. Since then, the CDC’s
first-year vaccine schedule has gone
from three injections to 29. At the
same time, rates of chronic diseases,
especially immune-related diseases,
have skyrocketed among children.

We must be able to raise valid
questions about vaccines without
fear that anyone who deviates from
the accepted orthodoxy will be
smeared as a radical. There are many
issues that divide Americans, but
drug and vaccine safety should unite
us. The media should take a second
look at what vaccine-safety advocates
are actually saying. Then we can have
a scientifically informed national
conversation about how to ensure
that the medications we give our
children are safe.

Mr. Siri is managing partner at
Siri & Glimstad, a New York-based
law firm.

By Aaron Siri
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The media has distorted
my legal work on behalf of
clients. My only interest is
ensuring vaccines are safe.

OPINION

Inflation Is
Job One
For Trump

By Justin Muzinich

What Trump Can Do About ‘Sanctuary Cities’

A constitutional showdown is
looming over the incoming ad-
ministration’s border policies.

Tom Homan, who will serve as Mr.
Trump’s border czar, has threatened
to prosecute local officials in sanctu-
ary cities who hinder efforts to de-
port dangerous undocumented
aliens. Denver Mayor Mike Johnston
has said he’d be willing to go to jail
to prevent deportations. Others have
committed themselves to obstruct-
ing immigration enforcement.

How will this be resolved by the
courts? Article VI of the Constitu-
tion mandates that federal law
“shall be the supreme law of the
land,” “notwithstanding” the “laws
of any state.” The 10th Amendment
reserves to the states all powers
“not delegated to the United States
by the Constitution, nor prohibited
by it to the states.” The constitu-
tional question is whether the au-
thority to regulate immigration, in-
cluding the power to deport illegal
aliens, is a “power” delegated to the
federal government.

Of course it is. Border crossers
can travel from state to state unhin-
dered, so entry anywhere in the U.S.
is entry everywhere. Thus the fed-
eral government alone has the au-
thority to control the right to enter
and remain, as it does the power to
exclude, deport and prosecute those
who violate immigration laws.

Here’s the rub: The Constitution
doesn’t prohibit states from provid-
ing food, healthcare, housing, driv-
ing privileges and other necessities
to everyone within its borders. Nor
does it compel the states to employ
resources to aid the federal govern-
ment. The Supreme Court has artic-
ulated an “anticommandeering”
doctrine that prohibits the federal
government from “conscripting the
state’s officers directly” to enforce
federal law.

The scope of this doctrine has
been subject to revision over the
years, and there is no clear guid-
ance on how it would precisely ap-
ply to sanctuary cities. Much would
depend on the specific state action
at issue. The precedents established
when some Southern state officials
tried to prevent the enforcement of
federal courts’ desegregation orders
strongly suggest that states and cit-
ies may not actively block legiti-
mate enforcement of federal law.

In between these extremes are a
variety of state actions and refusals
to act. These may include refusal to
demand immigrants’ status docu-
mentation as a condition for receiv-
ing state benefits, as well as more
direct efforts to hinder federal law
enforcement. Two considerations
may determine whether state or
federal powers prevail: the precise
actions that local authorities take to
hinder deportation and the reme-
dies federal authorities seek against
the sanctuary cities.

As to the first, the more active
the resistance, the less justifiable it
would be under the Supremacy
Clause. As to the second, the more
active the state involvement de-
manded by the federal government,
the less likely it would be to survive
a legal challenge based on the anti-
commandeering doctrine.

One likely scenario, already
threatened by Mr. Homan, would in-
volve cutting federal funding to lo-
cal agencies—such as law enforce-
ment and licensing providers—that
hinder deportation efforts. The
American Civil Liberties Union
would surely challenge that remedy,
arguing that sanctuary cities are be-
ing unconstitutionally punished for
serving and protecting their resi-
dents, but the challenge would be
uphill under existing precedents.

There is legitimate concern
about the enforcement of deporta-
tions, especially those involving
families containing both illegal
aliens and citizens or permanent
residents. There are also concerns
about prioritization of those sub-
ject to deportation: Considerable

differences—legal and moral—exist
between criminals and “Dreamers”
who have conducted themselves ad-
mirably even if they are here ille-
gally. These and other issues are
appropriately litigated in courts
and administrative agencies, which
will likely uphold the power of the
federal government to deport ille-
gal aliens, even if they have done
good things, and even if they have
children who were born here. They
are also subject to legislative reso-
lution, and Congress has the power
to allow illegal aliens with young
children who are citizens to remain,
at least until the children become
independent. But the rule of law re-
quires that cities and states comply
with the constitutional hierarchy
that makes valid federal law su-
preme over state law. There is no
place for state-sponsored civil dis-
obedience. No one is above the
Constitution.

Application of the Supremacy
Clause may not always produce the
most moral results. States and cities
may have the better of a given
moral or political conflict, but if na-
tional issues aren’t resolved by fed-
eral laws, the nation can’t function.

Mr. Dershowitz is a professor
emeritus at Harvard Law School
and author of “The Ten Big Anti-Is-
rael Lies—and How to Refute Them
With Truth.” Mr. Stein, a Democrat,
served as New York City Council
president, 1986-94.

The Supremacy Clause
is clear. Local officials
pledging to resist his
policy will lose in court.

By Alan M. Dershowitz
And Andrew Stein

P resident-elect Trump has a his-
toric chance to create a soaring
economy. American innovation

is booming, and he has a strong eco-
nomic team. He and his advisers un-
derstand that broadly shared eco-
nomic growth improves people’s lives,
shrinks debt relative to gross domes-
tic product, allows increased military
spending and improves our capacity
to compete with China. Like a busi-
ness, if a country is growing, every-
thing is easier.

But unleashing economic growth
will require Mr. Trump to do what
Joe Biden couldn’t: control inflation.
The pace of inflation has been slow-
ing, but the Bureau of Labor Statis-
tics released data in November indi-
cating that inflation is sticky.
According to an Oct. 25 survey from
the University of Michigan, long-run
inflation expectations remain around
3%, above the Federal Reserve’s 2%
target. This isn’t surprising, as infla-
tion has been all over the news for
three years. You don’t forget the dog
that just bit you.

But inflation expectations have
consequences. If businesses think the
future will be inflationary, they will
raise prices in anticipation. Some
businesses worry that Mr. Trump’s
policies—including tariffs and tax
cuts—will increase inflation. But tar-
iffs won’t necessarily cause much in-
flation, depending on their final form.
A Nov. 14 Goldman Sachs analysis sug-
gests the effect of a 10% across-the-
board tariff could be as low as a one-
time price adjustment of 0.6%.
Similarly, if tax cuts are largely an ex-
tension of expiring provisions of the
Tax Cuts and Jobs Act of 2017, they
needn’t be inflationary. But businesses
can’t predict howMr. Trump will bal-
ance inflation with his other policy
goals until he reveals his intentions.
Mr. Trump can address their uncer-
tainty by making clear that controlling
inflation is a priority.

This would be good policy for three
reasons. First, if inflation expectations
stay anchored, the Fed can be more
accommodative, stimulating economic
growth. Second, low-income Ameri-
cans suffer the most from price in-
creases. Inflation would make Mr.
Trump’s “blue-collar boom” hard to
achieve regardless of other policy suc-
cesses. Finally, Mr. Trump’s approach
to inflation could define his economic
legacy. The most proximate cause of
the recent inflation was Mr. Biden’s
$1.9 trillion stimulus bill, which he
signed in March 2021 even though un-
employment had fallen to 6.1% from
14.8% in April 2020. But if inflation re-
ignites, it will jeopardize the GOP’s
success in the midterm elections as
well as JD Vance’s prospects for the
presidency in 2028. Better to kill infla-
tion expectations early.

A good historical model is Ronald
Reagan’s first year as president.
When Reagan won in 1980, inflation
expectations were much higher than
they are today. Reagan had promised
expansionary policies like tax cuts
during his campaign, but in several
speeches in 1981, including his ad-
dress to Congress less than a month
after inauguration, he made clear his
commitment to containing inflation.
The precipitously high inflation of
the time meant that controlling it re-
quired a recession. But once it was
tamed in late 1982, the economy
boomed.

No recession is needed today, but
the principle remains. Ensuring price
stability early on will provide the
necessary foundation to sustain a
blue-collar boom for American work-
ers and families. Mr. Trump must en-
sure that he controls inflation before
inflation controls his agenda.

Mr. Muzinich is CEO of Muzinich &
Co. He served as deputy Treasury
secretary, 2018-21.

Ensuring price stability
early on is necessary to
unleash economic growth
and a ‘blue-collar boom.’

How Ukraine Helped Topple Assad

T he media is treating Russia’s
strategic defeat in Syria as a
stunning and unexpected turn

of events. Granted, it is a massive
blow to Vladimir Putin’s credibility
and ability to project influence in the
region. This outcome, however,
should be neither stunning nor unex-
pected. It’s a direct result of U.S.
support for Ukraine in the face of Mr.
Putin’s imperial overreach—and a
strategic success for Washington and
its allies.

With material support from the
U.S., Ukraine has withstood the Rus-
sian military’s assault and drained
Russia’s military and diplomatic re-

sources. Sustained pressure by the
U.S. on multiple fronts in Eastern Eu-
rope and the Middle East—including
U.S. support for Israel—has de-
stroyed the leadership of Hamas and
Hezbollah, a blow against the author-
itarian axis led by Russia and Iran.

For nearly three years, the Ukrai-
nian military has imposed significant
costs on Russia. The General Staff of
the Armed Forces of Ukraine esti-
mates that as of Nov. 1, about
700,000 Russian soldiers have been
killed or wounded. The organization
also estimates that Russia has lost
9,162 tanks, 18,470 armored vehicles,
28 warships and one submarine.
Sanctions imposed on Russia have
helped push inflation above 9%, rais-
ing the risk of mass bankruptcies
throughout the Russian economy.

With his military and economy de-
graded and his attention fixed on
Ukraine, Mr. Putin had no choice but
to let Syria’s Assad regime fall.
Bashar al-Assad was Mr. Putin’s pri-
mary ally in the Middle East. Over
the past decade, Russia has spent bil-
lions of dollars to prop up the Assad
regime against the Syrian people.

Russia long used its strategic mili-
tary bases in Syria—Tartus and
Khmeimim—to project its influence
far beyond its borders and counter-
balance the U.S. and North Atlantic
Treaty Organization throughout the
region. It used Syria as a staging
ground to undermine U.S. allies in
Africa. After the U.S. earlier this year
was forced to withdraw from an air
base in Agadez, Niger, that U.S.

troops had used to conduct counter-
terror operations, Russian forces
moved into the area. More broadly,
Russia has degraded America’s influ-
ence in the Sahel and West Africa.

Further, Russia’s military presence
shielded Iran and its proxy, Hezbol-
lah, as they used Syria to rearm Hez-
bollah following its 2006 war with
Israel. Finally, from their positions in
Syria, Russia and Iran exported their
malign anti-Americanism.

The Kremlin’s inability to save the
Assad regime sends a message to
other despots who rely on Russia:
Mr. Putin can’t be trusted. Russia
and Iran will also no longer be able
to use Syria to threaten U.S. interests
in the region.

But this success comes with costs
for Ukraine. President Volodymyr
Zelensky tweeted on Dec. 8 that
Ukraine has lost 43,000 soldiers
since Russia invaded in 2022, and
the number of injuries has reached
370,000. The Ukrainian people un-
dergo daily attacks against civilian
targets and energy infrastructure.
Russia is trying to undermine Ukrai-
nians’ will to keep fighting—but their
resolve to preserve freedom and sov-

ereignty remains ironclad.
With sustained U.S. support,

Ukraine will further steel itself
against these attacks. Ukraine isn’t
only defending itself against Russia’s
unprovoked and unjust war; it is also
weakening Russia’s ability to
threaten the free world.

Together, the U.S. and Ukraine can
further capitalize on Mr. Putin’s weak
position. By investing more money in
Ukraine’s private sector, the U.S. can
help Ukraine build stronger energy,
critical-minerals, defense and other
strategic industries. Strengthening
these sectors will pay financial divi-
dends and secure peace for years to
come, benefiting both countries.

Ukrainians crave a peace that is
just and sustainable, one that pro-
tects Ukraine, the U.S., Europe and
our collective interests around the
world. We must coalesce around new
security, economic and legal mea-
sures that protect our shared inter-
ests. Only this kind of framework will
prevent Mr. Putin from again threat-
ening and invading Ukraine—and de-
ter authoritarians worldwide from
attacking other U.S. allies and part-
ners.

Until this just and sustainable
peace is secured, we are confident
the U.S. will continue to support
Ukraine, and that Russia and Iran
will suffer more defeats as a conse-
quence. American leadership is cru-
cial.

Mr. Yermak is head of the presi-
dential administration of Ukraine.

By Andriy Yermak

Our resistance, with U.S.
help, has weakened Russia
so Putin couldn’t come to
his ally’s rescue in Syria.

EDITORIAL AND CORPORATE HEADQUARTERS:
1211 Avenue of the Americas, New York, N.Y., 10036
Telephone 1-800-DOWJONES

DOW JONES MANAGEMENT:
Mae M. Cheng, EVP, General Manager,
Leadership; David Cho, Barron’s Editor in Chief;
Jason P. Conti, General Counsel, Chief
Compliance Officer; Dianne DeSevo, Chief People
Officer; Jared DiPalma, Chief Financial Officer;
Artem Fishman, Chief Technology Officer;
David Martin, Chief Revenue Officer, Business
Intelligence; Dan Shar, EVP, General Manager,
Wealth & Investing; Ashok Sinha, Chief
Communications Officer; Josh Stinchcomb, EVP &
Chief Revenue Officer, WSJ | Barron’s Group;
Sherry Weiss, Chief Marketing Officer

Liz Harris, Managing Editor
Charles Forelle, Deputy Editor in Chief
Elena Cherney, Senior Editor; David Crow,
Executive Editor; Chip Cummins, Newswires;
Taneth Evans, Digital; Brent Jones, Culture,
Training & Outreach; Alex Martin, Print &
Writing; Michael W. Miller, Features & Weekend;
Prabha Natarajan, Professional Products;
Bruce Orwall, Enterprise; Philana Patterson,
Audio; Amanda Wills, Video

Paul A. Gigot
Editor of the Editorial Page

Gerard Baker, Editor at Large

PUBLISHED SINCE 1889 BY DOW JONES & COMPANY
Lachlan Murdoch

Executive Chairman, News Corp
Rupert Murdoch

Chairman Emeritus, News Corp
Emma Tucker
Editor in Chief

Robert Thomson
Chief Executive Officer, News Corp

Almar Latour
Chief Executive Officer and Publisher



© 2024 Dow Jones & Company. All Rights Reserved. * * * * * THEWALL STREET JOURNAL. Thursday, December 19, 2024 | B1

S&P 5872.16 g 2.95% S&PFIN g 3.03% S&P IT g 2.99% DJTRANS g 2.77% WSJ$ IDX À 1.04% 2–YR. TREAS. yield 4.350% NIKKEI (Midday) 38708.38 g 0.96% Seemore atWSJ.com/Markets

BUSINESS&FINANCE

GARY, Ind.—In a meeting
room facing U.S. Steel’s cen-
tury-old plant, Takahiro Mori
offered his vision for the plant’s
next chapter under a new
owner.
Flanked by steelworkers and

city leaders, the vice chairman
of Japan’s Nippon Steel last
week pledged to invest nearly
$950 million in U.S. Steel’s larg-
est mill. Nippon Steel also of-
fered bonuses to all U.S. Steel
employees, amounting to $20
million for workers in Gary.
Mori was winning the room

at City Hall. He hasn’t had the
same luck in Washington, D.C.,
where political leaders control
the deal’s fate.

A year has passed since Nip-
pon Steel announced that it
would buy U.S. Steel for $14.1
billion. The takeover bid has
run into opposition from politi-
cians and union leaders as well
as skepticism from investors.
Now the steel market is weak,
and the clock is winding down
on a national-security review
that could precede President Bi-
den blocking the deal.
Biden has yet to formally

block the takeover, but the
White House last week reiter-
ated his position that U.S. Steel
should be domestically owned
and operated. President-elect
Donald Trump has similarly re-
jected the Pittsburgh-based
company being sold to a foreign
firm, warning Nippon Steel in a

Dec. 2 social-media post: “Buyer
Beware!”
Investor sentiment in U.S.

Steel is souring. Shares closed
Wednesday at $30.98, well be-
low the $55 U.S. Steel share-
holders approved in April.
If the deal collapses, U.S.

Steel Chief Executive Dave Bur-
ritt has warned that the com-
pany can’t match Nippon Steel’s
planned investments, and
would likely close plants and
move its headquarters out of
Pittsburgh.
The deal’s announcement

last December followed months
of bidding from several suitors
for U.S. Steel, including the
company’s main rival, Cleve-
land-Cliffs.
A couple of hours after the

United States,” he said last
week.
Mori continues to doggedly

campaign for support from
mayors, governors and espe-
cially members of the steel-
workers union.
He has promised job secu-

rity, $5,000 bonuses if the deal
is completed and nearly $3 bil-
lion of investments in the com-
pany’s older plants to blunt the
entrenched opposition to the
deal from the union’s president,
Dave McCall.
Union leaders panned Nip-

pon Steel’s pledge to pay the
bonuses as “simple bribery.”
The union’s opposition has

helped Republicans and Demo-
crats alike line up against the
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sale was announced, the United
Steelworkers union blasted the
deal for failing to keep U.S.
Steel “domestically owned and
operated.”
The union, which represents

about 10,000 hourly U.S. Steel
employees, has stewed for years
over layoffs and the company
shifting production to a non-
union plant in Arkansas. It said
Tokyo-based Nippon Steel could
diminish U.S. Steel’s production
capabilities so the company
could import steel from Nip-
pon’s plants elsewhere.
Nippon Steel’s Mori has

spent months rejecting the
union’s claims.
“We believe steel is a local

business, and U.S. customers
should receive steel made in the
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Buy now, pay later
lending draws private-
credit funding. B10
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Cocoa prices soared to a
record, topping the $12,000-
a-ton mark as the crop out-
look for West Africa worsens,
fueling concerns of supply
shortfalls.
On Wednesday, New York-

traded futures settled 6.8%
higher at $12,565 a ton, up
18.8% from a week ago.
Prices have more than dou-

bled since the start of the
year, as severe droughts re-
sulted in poor harvests in
Ghana and Ivory Coast—the
world’s biggest producers of
cocoa beans—reducing global
supplies.
Concerns over a weaker-

than-expected crop in Ivory
Coast in the current season
have now increased market
worries at a time when global
stocks are at historically low
levels.
Dry weather across West

Africa could hurt harvest vol-
umes in the coming months,
and the Harmattan winds
coming from the Sahara be-
tween December and March
could pose a further threat,
according to market watch-
ers.
“Cocoa farmers in Ivory

Coast are expecting smaller
harvest volumes in February
and March,” Commerzbank
Research’s commodity analyst
Carsten Fritsch said in a note
to clients.
Low stock levels have also

left the market extremely
sensitive.
“It is questionable whether

the cocoa stocks, which fell
sharply due to the record-
high supply deficit in the last
crop year, will be replenished
this season,” Fritsch said.
In November, the Interna-

tional Cocoa Organization
forecast a production deficit
of 478,000 tons for the
2023-24 season and said it
expected total end-of-season
stocks at 1.3 million tons.
That would result in a

stocks-to-grindings ratio of
27%, a 46-year low, according
to the global body of cocoa
producing and consuming
countries.
The ratio, a key indicator

of the cocoa market health,
measures the amount of stock
available at the end of the
season compared with the
amount used for processing.

BY GIULIA PETRONI

Cocoa
Prices Hit
New Record
On Supply
Concerns
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U.K. power producer Drax
is scouting locations in the
American pine belt to build
electricity generators fueled
by burning wood chips.
The plan calls for construct-

ing wood-fired power plants in
parts of the U.S. South where
pulp-and-paper mills have
closed and left timber growers
without buyers for those trees
unfit for making lumber or
poles.
The plants’ exhaust will be

piped underground instead of
out of smokestacks, which
generates lucrative carbon
credits for which Drax is al-
ready lining up buyers.
Plus, there is the electricity.

Technology companies are so
eager to run their power-hun-
gry AI data centers without
fossil fuels that they are trying

BY BOB TITA

Nippon Mounts Last-Ditch Effort on U.S. Steel

to restart nuclear facilities.
Drax already burns pellets

of compressed sawdust in a
converted coal-fueled power
plant in its home country. Its
towering facility in the English
countryside produces about 5%
of the U.K.’s electricity. Drax
has built pellet mills across the
Southeastern U.S. and in west-
ern Canada to feed that plant
as well as other wood-burning
plants around the world.
The type of plants it wants

to build in the U.S. are known
as BECCS, short for bioenergy
with carbon capture and stor-
age. They won’t be nearly as
large as the U.K. facility. But
Drax has set up a subsidiary in
Houston called Elimini to build
several of them, and signed
deals with two of the country’s
largest timberland managers
to supply the wood.
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BY RYAN DEZEMBER

Firm Looks to Power AI With Wood

ThroughOctober

*Capacity on Jan. 1 of each year. 2025 is a projection
Note: Diagram not to scale
Sources: FactSet (performance); Fastmarkets (capacity); Foreign Agricultural Service (exports); Environmental Protection Agency (diagram) ANDREW MOLLICA/WSJ
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Disney’s decision to settle
President-elect Donald Trump’s
defamation lawsuit against
ABC News was supposed to re-
lieve the company of a head-
ache. Instead, it has set off an
internal backlash.
Many rank and file journal-

ists and producers at ABC
News are frustrated by the
company’s decision to resolve
the suit, rather than fight in
court Trump’s claims against
the network and its anchor
George Stephanopoulos. ABC
agreed to pay $15 million to
Trump’s future presidential
foundation and museum, and
$1 million in legal fees to
Trump’s lawyer, according to a
court filing made public on
Saturday.
Disney Chief Executive Bob

Iger approved the settlement,
which was recommended by
Disney general counsel Horacio
Gutierrez, according to people
familiar with the matter. They
settled after a scheduled medi-
ation session last week; Steph-
anopoulos was set to be de-
posed this week.
Disney concluded that it was

facing a tough court battle in
Florida that could have ulti-
mately proven costly not only
to the company but to press
freedom writ large, if they lost,
the people said.
Several ABC News staffers

said it was a concerning prece-
dent for a media company, and
worry that the settlement
sends a message that Disney is
giving priority to its corporate
interests and relationship with
the White House over its own
journalists. Media lawyers have
also raised questions about the
deal.
“It’s really surprising and

honestly perplexing that ABC
decided to settle at this time
and for this amount,” said
Sonja R. West, a law professor
at University of Georgia School
of Law, adding that it seemed
to her the network had a
strong defense. “No one wants
to send the message to poten-
tial future plaintiffs that defa-
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Disney’s
Settlement
Of Trump
Suit Roils
ABC Staff

 Heard on the Street: Don’t
count out trends yet..... B10

The Dow Jones Industrial
Average fell more than 1,100
points after the Federal Re-
serve cut interest rates but
signaled they might stay
higher than investors ex-
pected in 2025.
The blue-chip index gave

up an early gain and posted
its largest slide since August

after Fed officials lowered
rates by a quarter percentage
point and disappointed inves-
tors by signaling just two
more cuts next year. The move
marked the index’s 10th
straight decline—its longest
streak of daily losses since Oc-
tober 1974.
Investors’ expectation for

lower rates ahead was among
the factors that powered
stocks to records in recent
weeks, with the Dow industri-
als hitting a record above
45000 earlier in December. On
Wednesday, the prospect of
fewer cuts sparked broad de-
clines, driving all 11 sectors of

the S&P 500 lower.
Heading into the meeting,

traders had expected that the
Fed would cut interest rates
twice next year. Interest-rate
futures now indicate a strong
probability that the Fed will
cut rates only once in 2025, or
not all.
“Equity markets are just di-

gesting and maybe recalibrat-
ing on how much the Fed is
going to be lowering rates
down the road,” said Thomas
Urano, managing partner at
Sage Advisory in Austin,
Texas.
The Dow industrials lost

2.6%, or 1,123 points, to

42326.87. The S&P 500 fell
2.9% and the Nasdaq Compos-
ite declined 3.6% in its worst
day since July.
Hard-hit companies in-

cluded some recent highfliers
such as Amazon.com, which
lost 4.6% to lead declines in
the Dow. Tesla fell 8.3%. Gold
dropped. Bitcoin fell more
than 5.7% in its worst single-
day slide since August.
The moves came after pro-

jections released Wednesday
showing officials expect to
make two rate reductions next
year, compared with a projec-
tion made in September of
around four cuts. The Fed’s

policy statement also suggested
a slower pace of cuts. Fed Chair
Jerome Powell said at a news
conference after the meeting,
“We think the economy is in a
really good place.”
Bond yields climbed, with

the yield on the benchmark
10-year Treasury note rising
to 4.493%, its highest level
since May, from 4.384% Tues-
day. The yield on the 2-year
Treasury, which often rises
with investors’ expectations
for short-term rates set by the
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Dow, S&P, Nasdaq Drop Sharply
Blue chips’ 2.6% fall is
worst since August
after Fed casts doubt
on future rate cuts

A pile of wood used to make pellets at Drax’s Mississippi plant.
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lishing an Iowa poll favorable to
Vice President Kamala Harris
right before the election. Trump
ultimately won the state by a
large margin.
He also has cases pending

against CBS over its editing of
a Harris interview for “60 Min-
utes,” and against the Pulitzer
Prize board and author Bob
Woodward. “It costs a lot of
money to do it, but we have to
straighten out the press,”
Trump said. “Our press is very
corrupt. Almost as corrupt as
our elections.”
ABC leaders haven’t ad-

dressed the settlement in regu-
lar daily staff meetings, accord-
ing to several staffers. Disney
executives were concerned
about leaks or embarrassment
for Stephanopoulos if they were
to discuss the matter in meet-
ings or memos, people close to
the company said.
ABC News agreed to attach

an editor’s note to an article
about the Mace interview,
which said the company and
Stephanopoulos “regret state-
ments regarding President
Donald J. Trump.”
The settlement with Trump

didn’t require ABC to address
the matter on its network news
shows or the morning show
“Good Morning America,”
which Stephanopoulos co-an-
chors.
Stephanopoulos declined to

comment on the settlement. He
is completing a new deal with
the network, people familiar
with the matter said.
Some in the ABC News uni-

verse said Stephanopoulos now
carries unnecessary reputa-
tional and legal liability—with-
out delivering blockbuster rat-
ings for “Good Morning
America,” which has fallen to
second place behind NBC’s
“Today” in overall viewers and
key demographics.
In July, TMZ published a

video in which a passerby ap-
proached Stephanopoulos and
asked him whether President
Biden should step down. Steph-
anopoulos replied: “I don’t
think he can serve four more
years.” The video was filmed
just days after Stephanopoulos
interviewed the president, fol-
lowing a disastrous debate per-
formance. Stephanopoulos ac-
knowledged in a statement the
day the segment was posted
that he shouldn’t have re-
sponded to the passerby.
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mation lawsuits against the
press are likely to end with a
big payday.”
Trump filed the suit in

March, days after Stephanopou-
los said multiple times in an in-
terview with Rep. Nancy Mace
(R., S.C.) on ABC’s Sunday
morning news show “This
Week” that Trump had been
found civilly liable for raping
writer E. Jean Carroll. A federal
jury determined he was liable
for sexual abuse, but not rape.
Stephanopoulos later went

on CBS’s “The Late Show With
Stephen Colbert” and reas-
serted his claim that “rape”
was an appropriate word to
use, based on comments made
by the judge in the case. “I’m
not going to be cowed out of
doing my job because of the
threat,” Stephanopoulos said of
Trump’s lawsuit.
A Florida judge tossed ABC’s

motion to dismiss the suit in
July, saying, “a reasonable jury
could interpret Stephanopou-
los’s statements as defama-
tory.”
In addition, the people said,

Disney’s legal team was con-
cerned that given the current
makeup of the Supreme Court,
appealing a negative district
court ruling could have jeopar-
dized the New York Times v.
Sullivan ruling that protects
the media in defamation cases.
The settlement came at the

same time corporate leaders
across industries have been
working to bolster their rela-
tionships with the incoming ad-
ministration, creating less than
ideal optics inside ABC News.
At a press conference from

Mar-a-Lago on Monday, Trump
addressed his concerns about
the media and hinted at “a few”
other defamation lawsuits in
the works, including the one
filed later that day against Gan-
nett, the Des Moines Register
and pollster J. Ann Selzer. The
suit alleges violations of the
Iowa Consumer Fraud Act, say-
ing the defendants committed
“election interference” by pub-

ContinuedfrompageB1

Settlement
Roils ABC
News Staff

manufacturer demand make it
unlikely that U.S. Steel would
attract hefty offers from other
deep-pocketed suitors, indus-
try analysts said.
The yearlong struggle be-

tween the union and Nippon
Steel has divided U.S. Steel em-
ployees and political leaders
representing areas where mills
are located.
Last week, hundreds of

union members gathered at
U.S. Steel’s Mon Valley Works
mill near Pittsburgh to display
support for the deal. In Gary

on the same day, Mori picked
up an endorsement from the
city’s top official.
U.S. Steel founded Gary,

named after the company’s
chairman, in 1906 as a planned
city to pair with the mill under
construction at the same time
on the southern shore of Lake
Michigan.
Mayor Eddie Melton said

U.S. Steel’s warning that some
older plants would close if the
deal collapsed was a factor in
his decision to support Nippon
Steel.

events such as the Grammy
Awards, Miami Music Week
and the National Basketball As-
sociation’s All-Star Weekend.
Campari is connecting

Grand Marnier for the first
time with the world of hip-
hop, which has a long and sto-
ried connection to cognac.
Busta Rhymes in 2001 said
“Pass the Courvoisier,” while
Hennessy or “Henny” has been
name-checked in tracks by
rappers from the Notorious
B.I.G. to Cardi B.
Campari previously focused

more on promoting the brand’s
luxury quality and French heri-
tage. It was also known for
showcasing the brand’s star-
ring role in the Cadillac or

Grand Margarita cocktail and
concentrated on targeting
drinkers of pure liqueurs and
tequila, according to Andrea
Sengara, vice president of mar-
keting at Campari America.
“We hadn’t traditionally re-

ally focused on communicating
that our product was made up
of 51% of fine cognac, and we
started thinking about not just
winning the margarita but
winning a cognac occasion,
too,” Sengara said. “It’s a very
conscious effort to connect
with cognac drinkers, who
overindex to be Black Ameri-
cans, both men and women.”
Black American consumers

with high spending power and
cultural influence in the U.S. are

moving between drinking co-
gnac and tequila, Campari’s for-
mer chief executive, Matteo
Fantacchiotti, said on an earn-
ings call in May. Hip-hop, he
said, was identified as the chan-
nel by which to talk to these
consumers about the Grand
Margarita and Grand Marnier.
Campari acquired Grand

Marnier’s parent company in
2016 for $760 million in a move
to bolster its image as a pur-
veyor of premium liquors and
capitalize on the revival of clas-
sic cocktails—particularly in the
U.S.—at the time.
Since then, the liqueur cate-

gory has remained buoyant. In
the U.S., sales by volume grew
8% between 2019 and 2023.

Italian liquor maker Davide
Campari-Milano is making a
sweeping push for its luxe but
lagging Grand Marnier brand,
hoping to attract American
consumers who may only
know the idiosyncratic drink
from their grandmothers’ rec-
ipe for crêpes Suzette.
The company this month

kicked off a marketing cam-
paign for the drink, which is a
blend of orange liqueur and co-
gnac, centered on a multiyear
partnership with the rapper
Future. It follows cocktail-mak-
ing ads from earlier this year
with the rapper 2 Chainz and
brand appearances surrounding

BY KATIE DEIGHTON

AGrandMarnier, Hip-Hop Cocktail

A Drax plant in Gloster, Miss., manufactures wooden pellets from the South’s abundant pines.
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“For the city of Gary, this
partnership would mean so
much,” Melton said. “This is a
good deal across the board for
everyone.”
Some workers backing the

deal have become critical of
McCall, the union’s president,
for not negotiating with Nip-
pon Steel and risking thou-
sands of jobs if mills close.
“I don’t think there will

ever be another investment
that will sustain jobs other
than what Nippon is offering,”
said Matt Albensi, 30, a crane
operator with seven years of
service.
Others, like David Morgan,

support the union’s tough
stance. “We still work to-
gether where we have to, but
it’s definitely strained,” said
Morgan, grievance committee
chairman for the union at a
Mon Valley Works plant in
West Mifflin, Pa., a site where
local union leaders are sup-
porting Nippon Steel.
Morgan, 50, who has

worked for U.S. Steel for more
than 20 years, said he objects
to Nippon Steel’s Mori appeal-
ing to impressionable workers
and plant-level union leaders
after being rebuffed by McCall.
“That doesn’t sit right with
me,” he said.

deal, despite Japan’s status as
one of America’s closest allies.
A panel of federal agencies has
been evaluating the deal’s risks
to U.S. national security and
has a Dec. 23 deadline to com-
plete its work. The committee’s
report could give Biden justifi-
cation for blocking the sale.
If the deal collapses, U.S.

Steel will likely have a tough
time in the near term boosting
sales and profit on its own.
Steel prices are down nearly
40% from a year ago. Buyers
have repeatedly rejected price
increases from steelmakers
since the spring with plenty of
cheaper steel still available.
“Last year at this time, steel

prices were on fire. This year,
it’s just blah,” said Jeremy
Flack, CEO of Flack Global Met-
als, a Phoenix-based distribu-
tor of steel and aluminum.
If the deal is blocked, falling

steel prices and weakening

ContinuedfrompageB1

Nippon’s
Last-Ditch
Effort

Millions of acres of what
was once a primeval forest of
longleaf pine stretching from
southern Virginia to northern
Florida and west into Texas
and Oklahoma have been re-
planted with rows of fast-
growing loblolly pine, often
with government incentive.
The South’s pineries are

collectively among the world’s
largest monoculture croplands,
planted in roughly 30-year ro-
tations to supply pulp and
lumber mills. The former pro-
cess the smaller trees cut
down in periodic thinnings to
make room for the best speci-
mens to grow big enough to be
turned into two-by-fours and
utility poles.
The abundant timber has

drawn sawyers to the South
and boosted
lumber-making
capacity in re-
cent years, but
pulpwood de-
mand has been
declining. The
volume of wood
that U.S. pulp-
and-paper mills
have the capac-
ity to process is
down more
than 20% since 2011, according
to commodity data firm Fast-
markets.
There are limits to how far

tree trunks can be hauled be-
fore transportation costs out-
weigh the wood’s value. Grow-
ers in areas where pulp mills
have closed and that are too
inland to sell to pellet export-
ers often have nowhere to sell
their smaller logs.
“There’s some markets

where it’s difficult to get a
thinning done,” said Ashley
Harris, vice president of tim-
berland investments at Molpus
Woodlands Group, which has
agreed to supply Drax from
pinelands it manages on behalf
of investors.
Besides missing a payday,

leaving too many trees on each
acre stunts their growth. Tim-
berland owners also rely on
pulp mills after clear cuts to
buy logs that are too small or
crooked for the sawmill, as
well as tree tops and other
wood left behind after har-
vest.
On average, the growth-to-

drain ratio in the South is
about 1.4, meaning that about
40% more wood grows each
year than the volume that is

cut down, said
Tom Sarno,
global head of
timberland in-
vestments at
Manulife In-
vestment Man-
agement, which
has also agreed
to supply Drax
from the prop-
erties it man-
ages for inves-

tors.
“The addition of Drax’s

plants does not stress the for-
est,” Sarno said. “It actually
allows working forests to re-
main forests.”
Scientists and environmen-

tal groups have raised ques-
tions about the climate claims
put forth by wood-pellet ex-
porters, including Drax, which
say pellets are a renewable en-
ergy source since new trees

replace those that are cut
down. The pellet industry re-
lies on clean-energy subsidies
in countries where they are
burned. But many scientists
say wood-fired plants emit as
much carbon as those that run
on coal, and that demand con-
tributes to deforestation.
Enviva, the largest U.S. pel-

let exporter and a supplier to
Drax, emerged from chapter 11
bankruptcy protection earlier
this month as a closely held
company. It kept producing
pellets during its bankruptcy,
but wiped out shareholders af-
ter a wrong-way bet on pellet
prices generated a $350 mil-
lion trading loss.
To sidestep concerns of the

U.S. power plants contributing
to deforestation, Drax plans to
buy wood only from properties
managed for timber produc-
tion, not old-growth stands,
Fitzmaurice said.
Nor will the plants need the

wood to be ground down to
dust and pressed into pellets,
which are made to facilitate
ocean shipping. The U.S. power
plants will only need the wood
chipped into small pieces.
President-elect Donald

Trump has vowed to roll back
President Biden’s climate law,
the Inflation Reduction Act,
which boosted tax breaks for
sequestering carbon emissions
underground. But Gardiner,
Drax’s CEO, said he is confi-
dent those credits—important
to the planned plants’ econom-
ics—will remain intact. For
one, there are a lot of jobs and
investment at stake in states
that supported Trump’s re-
election, he said.

“The whole idea is that 24/7
renewable power is going to
become increasingly in de-
mand as data centers grow, as
AI grows,” Drax Chief Execu-
tive Will Gardiner said.
“There’s a huge need for that
commodity.”
Elimini’s staff of roughly

150 is studying about 20 loca-
tions and aims to have the
first plant up and running by
2030, he said. The size of each
could vary, but Gardiner said
they would likely cost more
than $1 billion apiece to build.
The company is looking for

the confluence of carbon diox-
ide pipelines, pine plantations
and a short wait to connect to
the grid, said Elimini CEO Lau-
rie Fitzmaurice, a longtime en-
ergy executive who has devel-
oped wind farms and natural-
gas pipelines. It has options on
properties and expects to an-
nounce a location for the first
plant in 2025, she said.
“We don’t want to go to the

market before we’ve really
kicked the tires on every as-
pect of a given site,” she said.
Biomass power has long

been dangled before Southern
timberland owners as a poten-
tial solution to the glut of pine
that has depressed prices and
complicated harvests.

ContinuedfrompageB1

Firm Looks
To Wood as
Fuel for AI
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Birkenstock posted higher
quarterly revenue and profit
that beat market expectations,
and said it was targeting
healthier margins with greater
use of new production facili-
ties.
The German company,

which listed on the New York
Stock Exchange last year, on
Wednesday said its fiscal
fourth-quarter revenue rose
22% to €456 million, or about
$478.4 million. This topped an-
alyst projections for €440 mil-
lion, according to FactSet.
Net income came in at €52.5

million. Adjusted earnings,
which strip out one-time
items, came in at 29 euro cents
a share, ahead of analysts’
consensus estimate for 26 euro
cents.
Shares of Birkenstock

climbed 2% in New York
Wednesday, and are now up
more than 20% for the year.
Birkenstock booked a gross

margin of 58.8% for the full fis-
cal year ended Sept. 30, down

Merck Acquires Pill
Targeting Obesity

BY HELENA SMOLAK

Ozempic Under Scrutiny in EU
Regulator to review
possible link between
Novo diabetes drug
and eye condition

Boeing has resumed pro-
duction across its 737, 767 and
777/777X airplane programs.
The jet maker’s factories

in the Pacific Northwest have
come back online using a
safety-management system
to identify and address po-

tential issues and ensure an
orderly restart, Chief Operat-
ing Officer Stephanie Pope
said on LinkedIn.
“In particular, we have

taken time to ensure all man-
ufacturing teammates are
current on training and certi-

fications, while positioning in-
ventory at the optimal levels
for smooth production,” said
Pope.
Boeing earlier in the

month said it had restarted
production of its bestselling
737 MAX jets, nearly three

months after the company’s
machinists union began a de-
bilitating strike.
Some 33,000 machinists

returned to work in Novem-
ber after securing a new
four-year labor deal.

—Denny Jacob

The European Union’s drug
regulator said it would review
a potential link between Novo
Nordisk’s blockbuster diabetes
drug, Ozempic, and a rare eye
condition that causes vision
loss after recent scientific stud-
ies raised concerns.
The European Medicines

Agency said on Wednesday
that it would assess the infor-
mation in the studies to find
out if the drug’s key ingredient

and an eye condition known as
nonarteritic anterior ischemic
optic neuropathy—caused by a
loss of blood flow to the optic
nerve—could be related.
The success of Ozempic and

sister weight-loss drug Wegovy
boosted sales at Novo Nordisk
and turned it into Europe’s
most valuable company, but the
drugs’ potential side effects
have come under scrutiny.
The European regulator’s re-

view comes after two studies
by the University of Southern
Denmark said patients taking
Ozempic had a higher risk of
developing nonarteritic ante-
rior ischemic optic neuropathy.
Novo Nordisk said in re-

sponse that it would take all
reports on adverse events from

use of its medicines seriously.
The studies didn’t demonstrate
a causal relationship between
semaglutide—the ingredient
used in both Ozempic and We-
govy—and the condition, the
Danish drugmaker said.
The company’s internal

safety assessment and evalua-
tion of the research studies de-
termined that the benefit-risk
profile of semaglutide remains
unchanged, it added.
The European Medicines

Agency said a safety committee
is assessing whether patients
treated with semaglutide might
have an elevated risk of devel-
oping the rare eye condition.
The evidence available

wasn’t previously strong
enough to prove a possible link,

but the latest studies might
hold new important informa-
tion, the regulator said.
Two separate studies from

the University of Southern
Denmark pointed to an in-
creased risk of optic nerve
damage for patients with Type
2 diabetes who took Ozempic,
but couldn’t establish an asso-
ciation between the drug and
the disease. The researchers
said the absolute risk among
patients on Ozempic remained
low.
The findings of those stud-

ies were in line with those of a
smaller study by Harvard re-
searchers that first associated
semaglutide with a risk of de-
veloping the condition but
didn’t prove causality.

Boeing Resumes Producing 737, Other Airplanes
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from 62.1% the previous year.
This was due partly to certain
adjustments and reclassifica-
tion of expenses, the company
said. The expansion in produc-
tion capacity as well as greater
wholesale revenue, which
comes with a generally lower
profit margin, also affected the
margin, though this was par-
tially offset by higher prices.
For fiscal 2025, the com-

pany said gross profit margin
should improve with increased
use of new production facili-
ties, moving closer to its long-
term target of 60%. Birken-
stock said it expected revenue
growth of 15% to 17% in con-
stant currency for 2025, and
adjusted earnings before inter-
est, taxes, depreciation and
amortization margin of 30.8%
to 31.3%, a half-percentage
point increase from fiscal
2024.
“Both [wholesale and retail]

channels are highly profitable
and allow us to maximize our
reach, especially into new tar-
geted consumer groups,” Chief
Executive Oliver Reichert said.

BY JOSHUA KIRBY AND DEAN SEAL

Birkenstock Results
Top Analyst Views

are trying to get into the po-
tentially $100 billion world-
wide market. One prize is a
pill that would be easier for
patients to take than current
injections.
The pill, which has yet to be

tested in humans, could help
people lose weight by promot-
ing the production of the hor-
mone GLP-1 like Eli Lilly’s
Zepbound and Novo Nordisk’s
Mounjaro, the popular drugs
now on the market.
Merck has another GLP-1 in

the works for treating nonal-
coholic steatohepatitis, a liver
disease that doctors say is as-
sociated with obesity.

Merck & Co. is doubling
down on getting into the
white-hot weight-loss drug
market, scooping up a pill de-
veloped in China.
Merck said Wednesday it

will pay Hansoh Pharma $112
million upfront for the rights
to develop, manufacture and, if
successful, commercialize the
pill.
The deal could be valued at

up to $1.9 billion should cer-
tain milestones be reached.
The deal could give Merck a

big payoff down the road. Sev-
eral pharmaceutical companies

BY JARED S. HOPKINS

The Greatest
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and it’s on sale!

FREE EXPRESS SHIPPING — ORDER TODAY!
To receive this special offer, use code: LAB58
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BY EDITH HANCOCK

Netflix Is Fined by Dutch Watchdog

The investigation started after a complaint from an Austrian privacy group. Above, a scene from the Netflix show ‘The Empress.’

NE
TF
LI
X/
EV
ER
ET
T
CO
LL
EC
TI
ON

JPMEqPrem JEPI 57.76 –2.28 5.1
JPMUltShIncm JPST 50.46 –0.08 0.5
PacerUSCashCows COWZ 56.40 –2.94 8.5
ProShUltPrQQQ TQQQ 82.09 –10.81 61.9
SPDRBbg1-3MTB BIL 91.66 ... 0.3
SPDRDJIATr DIA 424.22 –2.61 12.6
SPDRGold GLD 239.26 –1.92 25.2
SPDRPtfDevxUS SPDW 34.55 –2.43 1.6
SPDRS&P500Value SPYV 51.29 –2.38 10.0
SPDRPtfS&P500 SPLG 68.97 –2.98 23.4
SPDRS&P500Growth SPYG 88.02 –3.33 35.3
SPDRS&P500 SPY 586.28 –2.98 23.3
SchwabIntEquity SCHF 18.46 –2.48 –0.1
SchwabUSBrdMkt SCHB 22.65 –3.16 22.1
SchwabUSDiv SCHD 27.08 –2.62 6.7
SchwabUSLC SCHX 23.16 –3.06 23.2
SchwabUSLCGrw SCHG 27.97 –3.45 34.9
SchwabUSSC SCHA 25.83 –4.23 9.4
SPDRS&PMdCpTr MDY 569.27 –3.88 12.2
SPDRS&PDiv SDY 132.98 –2.54 6.4
TechSelectSector XLK 232.24 –3.23 20.7
VanEckSemicon SMH 241.99 –3.19 38.4
VangdSCVal VBR 198.37 –3.79 10.2
VangdExtMkt VXF 191.02 –4.38 16.2
VangdSCGrwth VBK 281.53 –4.37 16.4
VangdDivApp VIG 196.04 –2.57 15.0
VangdFTSEAWxUS VEU 58.17 –2.37 3.6
VangdFTSEDevMk VEA 48.42 –2.48 1.1
VangdFTSEEM VWO 45.03 –2.32 9.6
VangdGrowth VUG 412.57 –3.36 32.7
VangdHiDiv VYM 127.17 –2.81 13.9
VangdInfoTech VGT 621.26 –3.41 28.4
VangdIntermBd BIV 75.00 –0.82 –1.8
VangdIntrCorpBd VCIT 80.53 –1.02 –0.9
VangdIntermTrea VGIT 58.08 –0.62 –2.1
VangdLC VV 269.59 –3.18 23.6
VangdMegaGrwth MGK 345.15 –3.34 33.0
VangdMC VO 264.29 –3.38 13.6
VangdRealEst VNQ 89.23 –4.13 1.0
VangdRuss1000Grw VONG 103.79 –3.42 33.0
VangdS&P500ETF VOO 539.14 –2.94 23.4
VangdSTBond BSV 77.21 –0.30 0.2
VangdSTCpBd VCSH 78.01 –0.41 0.8
VangdSC VB 240.94 –4.08 12.9
VangdTaxExemptBd VTEB 50.17 –0.54 –1.7
VangdTotalBd BND 72.19 –0.78 –1.8
VangdTotIntlBd BNDX 50.07 –0.42 1.4
VangdTotIntlStk VXUS 59.81 –2.38 3.2
VangdTotalStk VTI 290.39 –3.09 22.4
VangdTotWrldStk VT 118.06 –2.95 14.8
VangdValue VTV 168.91 –2.53 13.0

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 97.70 –2.85 34.5
CnsmrDiscSel XLY 228.64 –4.51 27.9
DimenUSCoreEq2 DFAC 34.48 –2.98 18.0
EnSelSectorSPDR XLE 84.05 –2.96 0.3
FinSelSectorSPDR XLF 47.63 –2.99 26.7
GrayscaleBitcoin GBTC 79.81 –5.78 158.5
HealthCrSelSect XLV 137.32 –1.36 0.7
IndSelSectorSPDR XLI 132.44 –2.82 16.2
InvscNasd100 QQQM 212.64 –3.60 26.2
InvscQQQI QQQ 516.47 –3.61 26.1
InvscS&P500EW RSP 174.80 –2.96 10.8
iShBitcoin IBIT 57.18 –5.85 ...
iShBrdUSDHYCpBd USHY 36.58 –1.04 0.6
iShCoreDivGrowth DGRO 60.91 –2.61 13.2
iShCoreMSCIEAFE IEFA 70.17 –2.41 –0.3
iShCoreMSCIEM IEMG 52.27 –2.32 3.3
iShCoreMSCITotInt IXUS 65.97 –2.40 1.6
iShCoreS&P500 IVV 587.26 –2.94 23.0
iShCoreS&PMC IJH 62.11 –3.79 12.1
iShCoreS&PSC IJR 115.51 –4.07 6.7
iShCoreS&PTotUS ITOT 128.35 –3.15 22.0
iShCoreS&PUSGrw IUSG 139.16 –3.44 33.7
iShCoreS&PUSVal IUSV 92.26 –2.44 9.4
iShCoreTotUSDBd IUSB 45.19 –0.77 –1.9
iShCoreUSAggBd AGG 96.95 –0.76 –2.3
iShEdgeMSCIMinUSA USMV 88.55 –2.12 13.5
iShEdgeMSCIUSAQual QUAL 177.92 –2.61 20.9
iShGoldTr IAU 48.93 –1.96 25.4
iShiBoxx$IGCpBd LQD 107.14 –1.24 –3.2
iShMBS MBB 91.47 –0.92 –2.8
iShMSCIACWI ACWI 117.19 –2.97 15.2
iShMSCI EAFE EFA 75.55 –2.45 0.3
iShNatlMuniBd MUB 106.31 –0.56 –1.9
iSh1-5YIGCpBd IGSB 51.53 –0.42 0.5
iSh1-3YTreaBd SHY 81.68 –0.18 –0.4
iShRussMC IWR 88.04 –3.61 13.3
iShRuss1000 IWB 321.56 –3.08 22.6
iShRuss1000Grw IWF 402.94 –3.39 32.9
iShRuss1000Val IWD 183.78 –2.64 11.2
iShRuss2000 IWM 220.84 –4.43 10.0
iShS&P500Grw IVW 101.57 –3.26 35.2
iShS&P500Value IVE 190.17 –2.36 9.4
iShSelectDiv DVY 129.70 –2.96 10.6
iSh7-10YTreaBd IEF 92.69 –0.77 –3.8
iSh20+YTreaBd TLT 89.16 –1.25 –9.8
iShUSTech IYW 159.59 –3.38 30.0
iShUSTreasuryBd GOVT 22.48 –0.60 –2.4
iSh0-3MTreaBd SGOV 100.16 0.02 –0.1
JPMNasdEqPrem JEPQ 56.84 –1.98 13.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, December 18, 2024

Exchange-Traded Portfolios
Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

pared with a prior estimate in
the range of $165 million and
$170 million. The increase is
tied to the contract termina-
tion costs associated with the
powersports-production
pause.
The Providence, R.I., com-

pany said the charges will be
recorded in the fourth quarter
of 2024, with additional cash
outlays between $25 million
and $35 million expected pri-
marily in the first half of
2025. The company expects its
plan to be substantially com-
pleted in the first half of 2025.
Textron also expects to in-

cur an inventory-valuation
charge in the range of $30
million to $40 million to write
down production-related pow-
ersports inventory to its net
realizable value. The inven-
tory-valuation charge is ex-
pected to reduce adjusted
earnings per share for 2024 by
about 12 cents to 16 cents.

Textron said it would
pause production of power-
sports products and is pursu-
ing strategic alternatives for
the business unit as demand
for all-terrain vehicles and
similar goods remains soft.
The maker of aviation, de-

fense and other industrial
products said Wednesday in a
securities filing that output of
powersports products such as
snowmobiles and ATVs from
the industrial segment’s spe-
cialized-vehicle business will
be paused indefinitely in the
first half of 2025 after cus-
tomer commitments are met.
Textron said it expects

higher charges than previ-
ously forecast under its re-
structuring plan. Total pretax
special charges related to the
restructuring are now ex-
pected to range between $190
million and $205 million, com-

BY DENNY JACOB

Textron to Pause
Powersports Output

Intel, whose chips were “inside” your ‘90s
desktops, has fallen behind, and the CEO
hired to turn things around is now out. Scan
this code for a podcast on how the once-
dominant chip brand lost its edge.
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Listen to a Podcast: The Chip Business
Is Booming. Why Isn’t Intel?

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed's Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

NewCentury Logistics 2.54 –36.5 ... RomanDBDRAcquisition II 9.95 –0.5 ...
NCEWDec. 18/$4.00 DRDBUDec. 13/$10.00
YSXTech 4.31 7.7 ... ServiceTitan 106.20 49.6 5.1
YSXTDec. 18/$4.00 TTANDec. 12/$71.00
Anteris TechnologiesGlobal 5.70 –5.0 1.8 JacksonAcquisition II 10.02 0.2 ...
AVRDec. 13/$6.00 JACS.UTDec. 10/$10.00
Moutain LakeAcquisition 10.02 0.2 0.2 Linkers Industries 8.01 100.3 85.0
MLACUDec. 13/$10.00 LNKSDec. 5/$4.00

NetClass Technology 5.22 4.4 4.4 ShepherdAveCapital Acquisition 10.02 0.2 0.3
NTCLDec. 13/$5.00 SPHAUDec. 5/$10.00

Sources: DowJonesMarketData; FactSet

Micron Technology issued
a cautious outlook for its cur-
rent quarter after citing weak-
ness in consumer-oriented
markets such as personal
computers, even as its busi-
ness serving data center
booms.
The memory-chip maker on

Wednesday reported that total
revenue rose 84%, including a
46% jump in its data-center
business, which makes up

Chip giant Advanced Micro
Devices and hedge fund Lumi-
nArx Capital Management
raised $333 million for a
growth financing round for
cloud startup Vultr, a sign of
the hot demand for artificial-
intelligence infrastructure.
West Palm Beach, Fla.-based

Vultr said it is now valued at
$3.5 billion and plans to use
the financing to acquire more
graphics processing units, or
GPUs, the chips that power AI
models. The funding is Vultr’s
first injection of outside capi-
tal.
The company got its start

providing cloud computing for
businesses’ information-tech-
nology systems and it also of-
fers AI computing. Vultr said
its AI cloud service, through
which it leases GPU access to
customers, will soon become
the biggest part of its business.
For AMD, the investment is

a way for “customers to experi-
ence AMD GPUs through their

Volkswagen said it will in-
vest $48 million in Canadian
lithium company Patriot Bat-
tery Metals, as it seeks to se-
cure the supply of lithium raw
materials from North America.
The German auto giant on

Wednesday said it will acquire
a 9.9% stake in Patriot Battery
Metals. The deal includes a
binding agreement to provide
VW with 100,000 tons of
spodumene concentrate a year
for a period of 10 years as
soon as the Shaakichiuwaa-
naan Project in Quebec starts
production.
The project, currently un-

der development, will supply
Volkswagen’s battery company
PowerCo in Europe and North
America.
VW added that PowerCo

and Patriot Battery Metals
will explore opportunities for
potential collaborations such
as the further development of
the Quebec project and a lith-
ium conversion facility.

BYMICHAEL SUSIN

VW to Buy
9.9% Stake
In Canada
Lithium
Company

The Netherlands’ privacy
regulator fined Netflix 4.57
million euros ($4.8 million),
saying that the streaming
platform didn’t give users ad-
equate information on how it
processes their personal data.
The Dutch Data Protection

Authority said Wednesday
that the U.S. company didn’t
give customers enough infor-
mation about how their data
is handled between 2018 and
2020 in its privacy state-
ments and in responses to re-
quests for further informa-
tion on how that data is used.
The information the company
did provide at the time wasn’t
clear, the watchdog said.
The DPA said the company

broke the European Union’s
General Data Protection Reg-
ulation, a rulebook that took
effect in 2018 that imposes
strict guard rails on how
companies store and manage
user data such as email ad-
dresses, age or other personal
details.
Netflix claimed it is now

compliant with the rules and
that the DPA’s stringent en-
forcement of the rules adds to
legal uncertainty for the com-
pany, according to a docu-
ment published by the regula-
tor.
The regulator said Netflix

gave too little and unclear in-
formation on a number of
points such as why it collects
personal data, how long it
holds onto it and what data it
shares with third parties.
“A company like that, with

a turnover of billions and mil-
lions of customers worldwide,
has to explain properly to its
customers how it handles
their personal data,” Aleid
Wolfsen, chairman of the
Dutch DPA, said.

The Dutch DPA started in-
vestigating Netflix after a
complaint from Austrian pri-
vacy campaign group None of
Your Business.
A Netflix spokesperson

said the company objected to

the decision. The spokesper-
son said Netflix cooperated
with the DPA since the start
of the investigation and that
it has improved its privacy in-
formation to provide further
clarity to its users.

platform,” said Mathew Hein,
AMD’s chief strategy officer of
corporate development. “We
look at them as somebody
that’s going to be bringing up
AMD capacity this generation
and future generations.”
AMD aims to become Vultr’s

“preferred” AI
hardware pro-
vider, though it
won’t force the
choice, Hein
said. Earlier this
year, AMD un-
veiled its latest
generation of AI
chips, called the
MI325X, with a
next generation
of MI350 chips
coming next year.
Earlier this month, Vultr an-

nounced plans to build its first
“supercompute” cluster with
thousands of AMD GPUs at its
Chicago-area data center.
The funding round follows

similar moves by AI chip mar-
ket leader Nvidia, which along-
side other investors provided

more than $400 million to AI
cloud provider CoreWeave in
2023. CoreWeave last year also
secured $2.3 billion in debt fi-
nancing by using its Nvidia
GPUs as collateral.
Nvidia has spread out access

to its GPUs to a large number
of cloud provid-
ers, as has
AMD.
“AMD is try-

ing to figure out
how to become
more competi-
tive with
Nvidia,” said
Dave McCarthy,
a research vice
president in
cloud and edge

services at research firm Inter-
national Data Corp. “For AMD
to be able to get good billing
with an up-and-coming cloud
provider like Vultr will help
them get more visibility in the
market.”
AMD also has invested in

cloud providers such as Ten-
sorWave, which also offers an

AI cloud service. In August,
AMD bought the data-center
equipment designer ZT Sys-
tems for nearly $5 billion.
The market for AI semicon-

ductors will reach an expected
$193.3 billion by the end of
2027 from an estimated $117.5
billion this year, according to
IDC. Nvidia commands about
95% of the market for AI chips,
according to IDC.
Vultr said its cloud platform

serves hundreds of thousands
of businesses, including Activi-
sion Blizzard, the Microsoft-
owned videogame company,
and Indian telecommunications
giant Bharti Airtel.
Vultr’s customers also use

its decade-old cloud platform
for their core IT systems, said
Chief Executive J.J. Kardwell.
There is no shortage of en-

trants into the AI chip market
aiming to challenge Nvidia’s
lead. In addition to AMD, start-
ups like SambaNova Systems
and cloud giants Amazon Web
Services and Google seek to of-
fer alternatives to Nvidia.

BY BELLE LIN

Startup Vultr Raises $333 Million,
Valuing Cloud AI Firm at $3.5 Billion

Vultr plans
to use the

financing to buy
more GPUs to
power AI.

Powersports products include snowmobiles and ATVs.
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more than half of total sales.
It also estimates that server-
unit shipments will grow more
than expected this year, fueled
by AI and upgrades of tradi-
tional servers.
However, the company

cited weakness in other busi-
nesses. Consumers aren’t up-
grading their personal com-
puters as quickly as expected.
The company also said sales
to the automotive market
missed expectations due to
lower production and a shift

toward value-trim models,
causing car makers to trim in-
ventory.
The memory-chip maker’s

stock price fell about 14% in
after-hours trading.
“While consumer-oriented

markets are weaker in the
near term, we anticipate a re-
turn to growth in the second
half of our fiscal year,” Chief
Executive Sanjay Mehrotra
said.
For the current quarter, Mi-

cron expects adjusted per-

share earnings between $1.33
and $1.53 on revenue between
$7.7 billion and $8.1 billion.
Analysts polled by FactSet are
expecting adjusted earnings of
$1.91 a share on revenue of
$8.94 billion.

The outlook came as the
Boise, Idaho, company re-
ported a profit of $1.87 billion,
or $1.67 a share, for its three
months ended Nov. 28, com-
pared with a loss of $1.23 bil-
lion, or $1.12 a share, in the
prior-year period.

BY CONNOR HART

Micron Results Reflect Weakness in Consumer Business

SELLING TO HEALTHCARE?
Increase Sales & Revenue
with Expert Strategies

For Companies in Healthcare
& Life Sciences
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Services, & Technology
Schedule Your Free
Consultation Today

Visit: sellingtohealthcare.com
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FTI Consulting Canada Inc. in its capacity as receiver
and manager (the “Receiver”) of Rokstad Holdings
Corporation, Rokstad Power (2018) Ltd., Golden Ears
Painting & Sandblasting (2018) Ltd., Plowe Power
Systems (2018) Ltd., Rokstad Power Construction
Services Ltd., Rokstad Power Transmission Services Ltd.,
Rokstad Power (Prairies) Ltd., Rokstad Power (East),
Inc., Rokstad Power Inc., and Rok Air LLC (collectively,
“Rokstad”), is commencing a Court-approved sale
solicitation process (the “SSP”) for the purpose of
soliciting proposals to purchase the property and/or
business of Rokstad.
Rokstad is a leading provider of transmission and
distribution services for critical power infrastructure
throughout North America.
Fore detailed information about the SSP, please consult
the Receiver’s website http://cfcanada.fticonsulting.
com/Rokstad.
To participate in the SSP, please contact Adam.Gasch@
fticonsulting.com; Hailey.Liu@fticonsulting.com; for
additional information.
All qualified bids are to be submitted no later than at
4:00 PM Pacific Standard Time on January 10, 2025.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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New car loan

t
Prime rate

Selected rates
Newcar loan

Bankrate.comavg†: 7.27%
First CommandBank 5.24%
FortWorth, TX 888-763-7600
PNCBank 6.24%
Washington, DC 888-PNC-BANK
CambridgeSavingsBank 6.56%
Cambridge,MA 888-418-5626
Colonial Savings, FA 6.74%
Garland, TX 972-495-4032
FirstrustBank 6.74%
Philadelphia, PA 800-220-2265

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 4.50-4.75 4.50-4.75 4.50 l 5.50 4.50
Prime rate* 7.75 7.75 7.75 l 8.50 4.50
SOFR 4.62 4.64 4.56 l 5.40 4.57
Moneymarket, annual yield 0.42 0.42 0.41 l 0.52 0.35
Five-year CD, annual yield 2.86 2.86 2.80 l 2.89 2.43
30-yearmortgage, fixed† 7.19 7.06 6.69 l 7.72 3.91
15-yearmortgage, fixed† 6.60 6.40 6.02 l 7.11 4.06
Jumbomortgages, $766,550-plus† 7.28 7.11 6.78 l 7.79 3.98
Five-year adjmortgage (ARM)† 6.33 6.30 5.88 l 6.78 3.47
New-car loan, 48-month 7.27 7.41 7.18 l 7.94 3.70
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 845.44 –18.58 –2.15 16.3
MSCIACWI ex-USA 331.19 –1.18 –0.36 4.6
MSCIWorld 3720.41 –91.66 –2.40 17.4
MSCIEmergingMarkets 1095.31 2.11 0.19 7.0

Americas MSCIACAmericas 2210.40 –68.64 –3.01 21.9
Canada S&P/TSXComp 24557.00 –562.71 –2.24 17.2
LatinAmer. MSCIEMLatinAmerica 1890.03 –55.38 –2.85 –29.0
Brazil Bovespa 120771.88 –3926.16 –3.15 –10.0
Chile S&P IPSA 3628.60 0.68 0.02 4.6
Mexico S&P/BMV IPC 49968.44 –453.17 –0.90 –12.9

EMEA STOXXEurope600 514.43 0.77 0.15 7.4
Eurozone EuroSTOXX 509.58 1.22 0.24 7.5
Belgium Bel-20 4251.38 10.94 0.26 14.7
Denmark OMXCopenhagen20 2394.95 6.58 0.28 4.9
France CAC40 7384.62 18.92 0.26 –2.1
Germany DAX 20242.57 –3.80 –0.02 20.8
Israel TelAviv 2383.74 15.75 0.67 27.8
Italy FTSEMIB 34400.99 85.75 0.25 13.3
Netherlands AEX 892.66 3.00 0.34 13.5
Norway OsloBorsAll-Share 1619.46 –3.91 –0.24 6.6
SouthAfrica FTSE/JSEAll-Share 85599.84 –146.20 –0.17 11.3
Spain IBEX35 11617.90 29.80 0.26 15.0
Sweden OMXStockholm 972.66 3.62 0.37 7.7
Switzerland SwissMarket 11638.91 –101.61 –0.87 4.5
Turkey BIST 100 9915.76 –95.51 –0.95 32.7
U.K. FTSE 100 8199.11 3.91 0.05 6.0
U.K. FTSE250 20601.99 59.13 0.29 4.6

Asia-Pacific MSCIACAsiaPacific 183.87 –0.11 –0.06 8.5
Australia S&P/ASX200 8309.40 –4.60 –0.06 9.5
China Shanghai Composite 3382.21 20.72 0.62 13.7
HongKong HangSeng 19864.55 164.07 0.83 16.5
India BSESensex 80182.20 –502.25 –0.62 11.0
Japan NIKKEI 225 39081.71 –282.97 –0.72 16.8
Singapore Straits Times 3779.62 –20.31 –0.53 16.6
SouthKorea KOSPI 2484.43 27.62 1.12 –6.4
Taiwan TAIEX 23168.67 150.66 0.65 29.2
Thailand SET 1398.95 3.38 0.24 –1.2
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 43688.97 42300.04 42326.87 -1123.03 -2.58 45014.04 37082.00 14.1 12.3 6.2
TransportationAvg 16490.90 15938.14 15949.73 -454.54 -2.77 17754.38 14781.56 1.4 0.3 0.3
UtilityAverage 991.39 964.59 965.04 -26.63 -2.69 1079.88 829.38 11.2 9.5 0.5
Total StockMarket 60407.67 58292.90 58340.42 -1892.06 -3.14 60836.59 46849.48 24.0 22.1 7.3
Barron's 400 1301.70 1245.56 1248.41 -47.82 -3.69 1356.99 1039.19 18.0 16.4 5.6

NasdaqStockMarket
NasdaqComposite 20179.77 19336.59 19392.69 -716.37 -3.56 20173.89 14510.30 31.2 29.2 8.5
Nasdaq-100 22038.08 21146.83 21209.31 -791.77 -3.60 22096.66 16282.01 28.1 26.1 10.3

S&P
500 Index 6070.67 5867.79 5872.16 -178.45 -2.95 6090.27 4688.68 25.0 23.1 8.3
MidCap400 3251.06 3106.51 3112.54 -124.46 -3.84 3390.26 2691.79 13.5 11.9 4.5
SmallCap600 1484.12 1405.72 1414.03 -59.20 -4.02 1544.66 1241.62 9.5 7.3 1.7

Other Indexes
Russell 2000 2349.98 2215.74 2231.51 -102.57 -4.39 2442.03 1913.17 12.5 10.1 0.9
NYSEComposite 19563.27 18983.13 18986.96 -530.65 -2.72 20272.04 16522.83 14.8 12.7 4.4
Value Line 634.04 609.16 610.26 -21.36 -3.38 656.04 566.64 4.8 2.8 -2.0
NYSEArcaBiotech 5953.77 5696.72 5718.97 -213.65 -3.60 6154.34 4861.76 10.3 5.5 0.9
NYSEArcaPharma 964.47 945.83 946.05 -18.42 -1.91 1140.17 886.88 6.7 3.9 5.4
KBWBank 130.94 124.55 124.75 -5.57 -4.28 138.78 91.80 32.7 29.9 -1.2
PHLX§Gold/Silver 144.85 138.01 138.45 -6.81 -4.69 175.74 102.94 10.8 10.1 3.0
PHLX§Oil Service 73.44 69.56 69.90 -2.66 -3.66 95.25 69.90 -17.3 -16.7 10.9
PHLX§Semiconductor 5247.69 4935.54 4970.98 -198.81 -3.85 5904.54 3908.85 24.0 19.1 9.7
CboeVolatility 28.32 14.82 27.62 11.75 74.04 38.57 11.86 102.0 121.8 8.6

�NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

NVIDIA NVDA 27,036.8 130.83 1.92 1.49 134.36 125.21
SPDRS&P500ETFTrust SPY 26,024.6 586.81 0.53 0.09 597.50 555.23
iShares CoreS&P500ETF IVV 23,942.4 589.50 2.24 0.38 590.00 583.97
VanguardS&P500ETF VOO 18,031.6 540.23 1.09 0.20 555.51 536.11
MicronTechnology MU 13,569.2 89.55 -14.35 -13.81 155.28 85.57
Intel INTC 11,913.1 19.59 0.29 1.48 20.61 19.21
Tesla TSLA 7,525.8 443.91 3.78 0.86 464.96 427.00
DirexionTSLABull 2X TSLL 7,399.5 34.36 0.81 2.41 34.38 31.59

Percentage gainers…
CurrencGroup CURR 1,983.2 11.02 9.02 451.00 12.70 1.83
MesoblastADR MESO 57.5 16.87 4.62 37.71 23.99 12.27
Nukkleus NUKK 2,686.5 63.42 12.63 24.87 77.00 50.70
KULRTechnologyGroup KULR 2,281.4 2.29 0.21 10.10 2.34 2.02
Vivid Seats SEAT 166.2 3.63 0.24 7.08 3.63 3.39

...And losers
DirexionDlyMUBull 2X MUU 553.2 17.60 -6.94 -28.28 24.61 15.68
MicronTechnology MU 13,569.2 89.55 -14.35 -13.81 155.28 85.57
Quantum QMCO 583.2 53.55 -6.47 -10.78 65.25 47.93
MillerKnoll MLKN 71.4 22.00 -2.33 -9.58 25.00 20.67
OrlaMining ORLA 118.6 5.02 -0.42 -7.72 5.44 4.99

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,314,204,910 26,293,615
Adv. volume* 92,399,978 8,239,432
Decl. volume*1,214,088,239 18,047,287
Issues traded 2,866 301
Advances 202 41
Declines 2,637 257
Unchanged 27 3
Newhighs 41 5
New lows 209 18
ClosingArms† 0.71 0.17
Block trades* 5,499 254

Nasdaq NYSEArca

Total volume*9,996,128,784 440,251,591
Adv. volume*3,890,679,683 60,814,957
Decl. volume*6,071,378,992 378,183,142
Issues traded 4,497 2,099
Advances 682 136
Declines 3,724 1,954
Unchanged 91 9
Newhighs 127 25
New lows 341 118
ClosingArms† 0.29 0.33
Block trades* 85,392 1,575

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

SnowLakeResources LITM 1,196,300 119795.2 0.82 347.81 1.50 0.15
Tonix Pharmaceuticals TNXP 309,775 343.5 0.36 9.25 21.76 0.12
Cognition Therapeutics CGTX 288,334 18839.4 0.58 27.50 2.95 0.34
Rigetti Computing RGTI 277,201 502.2 10.69 -3.95 12.75 0.66
NVIDIA NVDA 263,481 11.3 128.91 -1.14 152.89 47.32

QuantumComputing QUBT 227,661 787.0 25.68 52.95 27.15 0.35
D-WaveQuantum QBTS 212,368 746.7 8.96 6.67 10.50 0.68
CERoTherapeutics CERO 162,135 132.7 0.06 -1.80 12.80 0.05
SoundHoundAI SOUN 154,984 236.4 20.85 7.50 24.08 1.62
Tesla TSLA 143,918 59.1 440.13 -8.28 488.54 138.80
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

JPMorganUSDEMSovBd JPMB 1,451 13760 38.35 -1.55 40.73 37.82
XCHGADR XCH 10,498 8779 2.15 -90.78 30.47 1.36
SPDRRuss 1000LowVol ONEV 419 3189 125.93 -2.53 135.80 112.00
SPDRS&P400MCValue MDYV 10,596 2353 79.73 -3.86 87.81 69.88
SPDRRuss 1000YdFocus ONEY 489 2224 108.53 -2.93 118.17 96.47

SkyWater Technology SKYT 9,265 2058 15.76 20.49 19.00 5.63
GoldenStarAcquisition GODN 159 1953 11.22 ... 12.90 8.80
NorwoodFinancial NWFL 168 1843 26.10 -14.93 34.50 23.50
AngelOakMtg-BackedSecs MBS 1,302 1766 8.57 -0.29 9.08 8.21
Sprott Jr CopperMiners COPJ 122 1737 17.84 -3.02 26.43 16.47
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
19392.69 t 716.37, or 3.56%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

34.92 29.65
28.01 28.49
0.75 0.78

20173.89, 12/16/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesWednesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1000.67 -2.29 -0.23 1079.94 936.12 3.79 4.48

FTSE/CCCRB Index 292.01 1.08 0.37 300.23 261.65 9.62 10.68

Crude oil,$per barrel 70.58 0.50 0.71 86.91 65.75 -4.90 -1.49

Natural gas,$/MMBtu 3.374 0.066 2.00 3.455 1.575 37.88 34.21

Gold,$per troy oz. 2636.50 -7.90 -0.30 2788.50 1990.30 29.59 27.84

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2192.890 4.470 4.260 4.880 3.630 1.387 –2.978

U.S. Treasury Long, Bloomberg3083.470 4.750 4.560 4.900 3.990 –4.111–11.896
Aggregate, Bloomberg 2091.940 4.900 4.670 5.310 4.100 2.247 –2.436

Fixed-RateMBS, Bloomberg2060.780 5.270 4.990 5.570 4.340 2.335 –2.174

HighYield 100, ICEBofA 3799.626 6.613 6.307 7.871 6.208 7.737 3.320

MuniMaster, ICEBofA 595.405 3.407 3.201 3.760 3.038 1.436 –0.365

EMBIGlobal, J.P.Morgan 904.999 7.464 7.258 8.073 7.084 7.025 –0.490

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Nukkleus NUKK 50.79 38.91 327.53 67.77 1.30 -2.3
Quantum QMCO 60.02 36.30 153.04 64.20 2.22 834.6
QuantumComputing QUBT 25.68 8.89 52.95 27.15 0.35 2722.0
Maris-Tech MTEK 4.42 1.20 37.27 5.31 1.01 313.1
LixiangEducationADR LXEH 3.41 0.91 36.40 65.06 1.95 -84.2

ExodusMovement EXOD 53.10 14.15 36.33 67.00 5.05 2208.7
Serina Therapeutics SER 6.13 1.34 27.97 22.83 3.81 -56.4
SiNtxTechnologies SINT 3.89 0.82 26.71 105.80 2.01 -94.8
SmartKem SMTK 3.15 0.66 26.51 19.00 2.01 -21.3
22ndCenturyGroup XXII 5.35 0.98 22.43 581.85 3.90 -79.7

SkyWater Technology SKYT 15.76 2.68 20.49 19.00 5.63 103.4
DefianceDly Tgt 2xSh SMST 6.56 1.05 19.06 118.40 3.47 ...
iSpecimen ISPC 3.95 0.63 18.98 12.20 2.76 -60.5
Tradr 2XShTSLADaily TSLQ 24.72 3.49 16.44 287.52 20.49 -87.1
CangoADR CANG 8.00 1.09 15.77 9.66 0.96 700.0

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

XCHGADR XCH 2.15 -21.18 -90.78 30.47 1.36 ...
Fitell FTEL 7.00 -31.39 -81.77 49.50 0.88 296.7
TransCodeTherapeutics RNAZ 3.92 -2.40 -37.93 264.00 3.21 -98.1
NewCentury Logistics BVI NCEW 2.54 -1.46 -36.50 4.15 2.16 ...
CorvusPharmaceuticals CRVS 4.70 -2.69 -36.40 10.00 1.30 201.3

Impact BioMedical IBO 1.47 -0.79 -34.96 3.25 1.22 ...
Cyngn CYN 1.69 -0.83 -32.80 31.49 1.62 -89.2
Gelteq GELS 2.23 -1.06 -32.22 5.50 1.42 ...
Inotiv NOTV 3.95 -1.60 -28.83 11.42 1.23 11.3
SyntecOptics Cl A OPTX 2.54 -0.99 -28.05 8.39 0.85 -51.1

VisionaryHoldings GV 1.78 -0.64 -26.45 8.85 1.00 -34.0
SilexionTherapeutics SLXN 2.14 -0.76 -26.21 122.02 1.86 -97.8
Big 5SportingGoods BGFV 1.73 -0.60 -25.75 6.73 1.45 -72.8
MarsAcquisition MARX 5.08 -1.64 -24.40 12.18 5.08 -52.1
GRAIL GRAL 18.09 -5.53 -23.41 24.92 12.33 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES
Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00101022.0379 26.4
Brazil real .1589 6.2914 29.7
Canada dollar .6921 1.4450 9.1
Chile peso .001006 994.42 13.6
Colombiapeso .000229 4373.09 12.8
EcuadorUSdollar 1 1 unch
Mexico peso .0491 20.3661 20.0
Uruguay peso .02243 44.5850 14.1
Asia-Pacific
Australiadollar .6218 1.6082 9.6
China yuan .1372 7.2869 2.4
HongKong dollar .1287 7.7704 –0.5
India rupee .01175 85.096 2.3
Indonesia rupiah .0000617 16206 5.3
Japan yen .006458 154.84 9.8
Kazakhstan tenge .001914 522.35 14.7
Macau pataca .1249 8.0090 –0.6
Malaysia ringgit .2237 4.4700 –2.7
NewZealand dollar .5624 1.7781 12.4
Pakistan rupee .00359 278.207 –1.0
Philippines peso .0170 58.993 6.5
Singapore dollar .7336 1.3631 3.3
SouthKoreawon .0006873 1454.96 12.4
Sri Lanka rupee .0034310 291.46 –10.0
Taiwan dollar .03059 32.687 6.5
Thailand baht .02894 34.550 0.5

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003929 25455 4.9
Europe
CzechRep. koruna .04120 24.273 8.5
Denmark krone .1387 7.2073 6.4
Euro area euro 1.0356 .9657 6.6
Hungary forint .002505 399.26 15.0
Iceland krona .007155 139.77 2.8
Norway krone .0878 11.3881 11.9
Poland zloty .2426 4.1223 4.7
Sweden krona .0898 11.1305 10.2
Switzerland franc 1.1098 .9011 7.1
Turkey lira .0285 35.0370 18.9
Ukraine hryvnia .0238 42.0500 10.2
UK pound 1.2573 .7954 1.3
Middle East/Africa
Bahrain dinar 2.6522 .3770 0.02
Egypt pound .0197 50.8267 64.3
Israel shekel .2783 3.5931 –0.3
Kuwait dinar 3.2483 .3079 0.2
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2744 3.645 0.04
SaudiArabia riyal .2661 3.7574 0.2
SouthAfrica rand .0545 18.3569 0.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index102.28 1.06 1.04 6.73
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
42326.87 t1123.03, or 2.58%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.58 26.84
22.63 20.47
1.91 1.98
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S&P 500 Index
5872.16 t178.45, or 2.95%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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1.24 1.57
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

NOTICE TO READERS
Effective Thursday, December 19, 2024,

theWSJ U.S. Prime Rate will be 7.50%, the Federal
Funds Discount Rate will be 4.50% and the Federal

Funds Target Rate will be 4.25% to 4.50%.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Dec 4.0920 4.1065 4.0380 4.1000 0.0085 1,627
March'25 4.1470 4.1695 4.0855 4.1570 0.0105 120,917
Gold (CMX)-100 troy oz.; $ per troy oz.
Dec 2644.30 2647.10 2590.20 2636.50 –7.90 1,427
Jan'25 2651.20 2654.70 2587.20 2640.80 –8.80 4,021
Feb 2663.30 2667.60 2598.10 2653.30 –8.70 346,980
April 2684.40 2688.50 2620.50 2675.50 –8.20 55,309
June 2708.20 2710.60 2645.60 2698.70 –7.70 34,431
Aug 2731.60 2731.60 2667.20 2720.60 –6.90 13,383
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Dec 920.00 920.00 920.00 919.60 –13.00 3
March'25 940.50 943.00 900.00 930.20 –9.00 16,328
Platinum(NYM)-50 troy oz.; $ per troy oz.
Dec 937.00 937.00 936.10 932.60 –8.90 24
Jan'25 944.30 947.00 921.60 934.60 –8.90 53,514
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Dec 30.440 30.440 29.880 30.410 –0.163 326
March'25 30.985 31.045 29.755 30.740 –0.181 118,241
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Jan 70.22 71.38 69.99 70.58 0.50 53,003
Feb 69.82 70.80 69.39 70.02 0.37 332,289
March 69.41 70.35 68.98 69.57 0.31 208,895
April 69.12 70.01 68.64 69.21 0.24 111,653
June 68.66 69.53 68.17 68.68 0.13 171,311
Dec 67.19 67.96 66.62 67.11 –0.02 154,712
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Jan 2.2324 2.2766 2.2272 2.2550 .0271 62,923
Feb 2.2369 2.2797 2.2314 2.2584 .0260 97,172
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Jan 1.9495 1.9761 1.9292 1.9428 –.0011 56,199
Feb 1.9591 1.9860 1.9397 1.9533 –.0009 96,276
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Jan 3.368 3.441 3.312 3.374 .066 95,440
Feb 3.123 3.175 3.084 3.115 .035 189,471
March 2.753 2.783 2.724 2.733 .005 287,375
April 2.764 2.791 2.733 2.746 .005 115,248
May 2.859 2.888 2.834 2.848 .005 105,651
Jan'26 4.383 4.415 4.360 4.377 –.007 103,919

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 443.75 446.50 437.00 437.25 –6.25 778,582
May 450.00 452.50 443.25 443.75 –6.25 274,326
Oats (CBT)-5,000bu.; cents per bu.
March 361.00 366.25 356.00 359.50 –4.50 3,226
May 368.75 370.00 362.50 366.00 –3.50 258
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 976.75 977.50 t 950.25 951.75 –25.00 169,017
March 978.75 979.50 t 952.00 953.25 –25.50 381,383
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 287.20 287.50 t 279.30 279.50 –7.70 107,881
March 294.00 294.00 t 285.90 286.10 –7.50 272,919
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 40.62 40.64 39.36 39.55 –1.07 96,231
March 40.95 40.97 39.75 39.93 –1.02 235,597
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 15.00 15.00 14.78 14.82 –.17 4,946
March 15.09 15.10 14.87 14.90 –.18 4,711
Wheat (CBT)-5,000bu.; cents per bu.
March 545.00 554.25 t 540.00 541.25 –3.75 259,005
May 554.50 563.75 550.50 551.75 –2.75 80,725
Wheat (KC)-5,000bu.; cents per bu.
March 552.00 561.50 547.25 548.75 –3.75 168,475

May 560.25 569.25 555.50 556.75 –3.50 48,152
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 257.400 258.350 256.050 257.000 –.475 18,291
March 258.175 259.000 256.625 257.375 –.900 23,635
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 192.100 192.525 190.600 191.300 –.950 4,947
Feb'25 189.875 190.275 187.775 188.325 –1.425 152,141
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 83.200 83.975 83.100 83.700 .500 128,470
April 88.125 89.050 88.050 88.900 .850 84,602
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 554.50 579.50 547.50 558.50 18.50 4,078
March 575.50 612.00 575.50 585.00 11.50 2,955
Milk (CME)-200,000 lbs., cents per lb.
Dec 18.74 18.75 18.65 18.74 … 3,655
Jan'25 20.43 20.58 19.84 20.17 –.34 5,544
Cocoa (ICE-US)-10metric tons; $ per ton.
March 11,966 12,931 s 11,935 12,565 800 54,202
May 11,500 12,193 s 11,453 11,904 601 35,865
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 333.15 333.15 333.15 333.15 7.70 18
March'25 327.90 334.55 327.00 332.65 7.70 96,772
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.85 19.92 19.55 19.65 –.19 341,777
May 18.60 18.61 18.23 18.28 –.25 203,962
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 36.60 36.60 36.50 36.60 –.10 3,062
May 36.50 36.50 36.50 36.50 –.05 2,272
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 68.65 68.90 68.05 68.08 –.61 136,142
May 69.82 69.98 t 69.18 69.21 –.61 46,375
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 526.65 538.00 s 521.20 535.40 9.00 3,062
March 515.25 529.90 s 510.00 526.60 10.95 8,021

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 122-230 123-070 120-310 121-150 –1-20.0 32,038
March'25 122-260 123-070 120-260 121-130 –1-21.0 1,761,417
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 116-130 116-130 114-240 115-010 –1-10.0 9,803
March'25 116-080 116-150 114-220 115-020 –1-11.0 1,851,657
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 109-295 109-305 108-295 109-020 –26.5 13,864
March'25 109-260 109-310 108-270 109-005 –28.5 4,453,385
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 106-235 106-265 106-040 106-060 –18.5 937
March'25 106-255 106-300 106-047 106-085 –18.7 6,062,254
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-290 102-306 102-220 102-221 –7.6 130
March'25 102-274 102-299 102-192 102-202 –7.6 4,214,855
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Dec 95.5200 95.5275 95.5200 95.5275 .0075 352,554

Jan'25 95.6650 95.6800 95.6600 95.6750 .0100 488,113
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 95.3850 95.3900 95.3800 95.3875 .0050 9,407
Dec 95.6325 95.6525 95.6325 95.6450 .0125 1,298,641

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6536 .6544 .6483 .6489 –.0056 1,356
March .6588 .6593 .6528 .6537 –.0057 178,611
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .6996 .6998 t .6928 .6943 –.0053 1,100
March .7012 .7015 t .6944 .6959 –.0054 335,978
BritishPound (CME)-£62,500; $ per £
Jan 1.2710 1.2720 1.2561 1.2592 –.0116 889
March 1.2702 1.2735 1.2555 1.2586 –.0117 184,574
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1317 1.1329 t 1.1199 1.1222 –.0101 85,471
June 1.1399 1.1446 t 1.1321 1.1339 –.0102 125
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6325 .6339 t .6215 .6241 –.0095 717
March .6339 .6340 t .6215 .6241 –.0095 171,116
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04944 .04944 .04874 .04879 –.00038 125
March .04876 .04899 .04809 .04825 –.00040 126,781
Euro (CME)-€125,000; $ per€
Jan 1.0505 1.0524 t 1.0356 1.0389 –.0113 4,504
March 1.0534 1.0555 t 1.0385 1.0418 –.0113 569,182

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 43478 43724 42191 42323 –1151 33,176
March'25 43959 44216 42641 42778 –1189 72,148
Mini S&P500 (CME)-$50 x index
Dec 6053.50 6074.50 5840.00 5872.25 –181.50 687,472
March'25 6126.75 6148.00 5906.50 5940.25 –187.00 1,902,280
Mini S&PMidcap400 (CME)-$100 x index
Dec 3238.20 3259.30 3100.00 3113.20 –125.10 6,760
March'25 3275.80 3297.90 3132.40 3147.10 –129.10 48,640
MiniNasdaq 100 (CME)-$20 x index
Dec 22010.00 22083.75 21034.25 21218.75 –796.00 128,187
March'25 22309.25 22387.75 21311.00 21501.75 –812.75 196,378
Mini Russell 2000 (CME)-$50 x index
Dec 2333.90 2358.00 2211.50 2231.80 –103.50 137,727
March'25 2363.40 2385.90 2235.40 2255.90 –107.30 431,726
June 2332.00 2406.40 2260.00 2277.60 –108.10 21
Mini Russell 1000 (CME)-$50 x index
Dec 3324.60 3331.30 3218.30 3219.50 –101.60 1,269
March'25 3363.60 3371.50 3254.70 3257.30 –104.40 5,824
U.S. Dollar Index (ICE-US)-$1,000 x index
March 106.64 108.00 s 106.52 107.75 1.09 40,933
June 106.41 107.00 s 106.41 107.36 1.09 338

Source: FactSet

CashPrices Wednesday, December 18, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

| wsj.com/market-data/commodities

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 75.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals
Gold, per troy oz
Engelhard industrial 2643.00
Handy&Harmanbase 2635.65
Handy&Harman fabricated 2925.57
LBMAGold PriceAM *2641.60
LBMAGold Price PM *2636.35
Krugerrand,wholesale-e 2734.22
Maple Leaf-e 2799.63
AmericanEagle-e 2799.63
Mexican peso-e 3375.52
Austria crown-e 2567.67
Austria phil-e 2747.30
Silver, troy oz.
Engelhard industrial 30.3500
Handy&Harmanbase 30.1460
Handy&Harman fabricated 37.6830
LBMAspot price *£23.8700
(U.S.$ equivalent) *30.3100
Coins,wholesale $1,000 face-a 22887
Othermetals
LBMAPlatinumPrice PM *932.0
LBMAPalladiumPrice PM *934.0
Platinum,Engelhard industrial 935.0
Palladium,Engelhard industrial 940.0
Aluminum, LME, $ permetric ton *2497.0

Wednesday
Copper,Comex spot 4.1000
IronOre, 62%FeCFRChina-s *105.4
Steel, HRCUSA, FOBMidwestMill-s *690.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 10475
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 9375
BMICobalt sulphate, EXWChina, >20.5% -v,w 3528
BMINickel Sulphate, EXWChina, >22%-v,m 3512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 435

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8500
Cotton,1 1/16 std lw-mdMphs-u 0.6458
Cotlook 'A' Index-t *79.25
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 139
Corn,No. 2 yellow,Cent IL-bp,u 4.1300
Corn gluten feed,Midwest-u,w 121.4
Corn glutenmeal,Midwest-u,w 471.5
Cottonseedmeal-u,w 288
Hominy feed,Cent IL-u,w 108
Meat-bonemeal,50%proMnpls-u,w 305
Oats,No.2milling,Mnpls-u 4.1950
Rice, LongGrainMilled, No. 2AR-u,w 35.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 307.50
Soybeans,No.1 yllw IL-bp,u 9.3000
Wheat,Spring14%-proMnpls-u 8.0450

Wednesday
Wheat,No.2 soft red,St.Louis-u 5.5225
Wheat -Hard - KC (USDA) $ per bu-u 5.4875
Wheat,No.1softwhite,Portld,OR-u 5.9750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 298.81
select 1-3,600-900 lbs.-u 268.83
Broilers, National compwtd. avg.-u,w 1.3242
Butter,AAChicago-d 2.5100
Cheddar cheese,bbl,Chicago-d 178.50
Cheddar cheese,blk,Chicago-d 186.00
Milk,Nonfat dry,Chicago lb.-d 137.25
Coffee,Brazilian,Comp-y 3.3714
Coffee,Colombian, NY-y 3.4751
Eggs,largewhite,Chicago-u 4.4750
Flour,hardwinter KC-p 15.00
Hams,17-20 lbs,Mid-US fob-u 1.10
Hogs,Iowa-So.Minnesota-u 82.82
Pork bellies,12-14 lbMidUS-u 1.4408
Pork loins,13-19 lbMidUS-u 0.9953
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 309.88

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4342
Tallow,bleach;Chicago-h 0.4275
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 12/17

Source: Dow JonesMarket Data
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MoneyRates December 18, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Nov. index ChgFrom (%)

level Oct. '24 Nov. '23

U.S. consumer price index
All items 315.493 –0.05 2.7
Core 321.947 0.06 3.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.75 7.75 8.50 7.75
Canada 5.95 5.95 7.20 5.95
Japan 1.625 1.625 1.625 1.475

PolicyRates
Euro zone 3.15 3.40 4.50 3.15
Switzerland 1.00 1.50 2.25 1.00
Britain 4.75 4.75 5.25 4.75
Australia 4.35 4.35 4.35 4.35

Notes ondata:

U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveNovember 8, 2024. Other prime
rates aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveNovember 8, 2024.SecuredOvernight Financing
Rate is as ofDecember 17, 2024. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs.
Value traded is in billions ofU.S. dollars.Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

Callmoney
6.50 6.50 7.25 6.50

Commercial paper (AA financial)
90days 4.47 4.50 5.39 4.43

SecuredOvernight FinancingRate
4.62 4.64 5.40 4.56

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.608 54.500 5.504 4.584
MBS 4.634 47.000 5.689 4.606

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.60 6.69 6.95
15-year fixed 5.84 5.96 6.38

Overnight repurchase
U.S. 4.59 4.66 5.48 4.56

U.S. government rates
Discount

4.75 4.75 5.50 4.75

Federal funds
Effective rate 4.5800 4.5800 5.3400 4.5800
High 4.8000 4.8000 5.6500 4.8000
Low 4.5500 4.5500 5.3300 4.5500
Bid 4.5700 4.5700 5.3300 4.4700
Offer 4.6000 4.6000 5.3600 4.5800

Treasury bill auction
4weeks 4.240 4.400 5.325 4.240
13weeks 4.250 4.300 5.260 4.250
26weeks 4.160 4.200 5.170 4.160

Other short-term rates

Week 52-Week
Latest ago high low

Week —52-WEEK—
Latest ago High Low

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago
4.250 U.S. 2 4.350 s l 4.239 4.283 4.455
4.250 10 4.493 s l 4.384 4.413 3.955
0.500 Australia 2 3.882 t l 3.906 4.137 3.820 -47.7 -36.0 -64.7
3.500 10 4.289 t l 4.308 4.613 4.072 -20.7 -9.7 13.3

2.500 France 2 2.228 t l 2.237 2.373 3.066 -213.1 -202.9 -140.1
3.000 10 3.055 s l 3.045 3.103 2.605 -144.1 -136.1 -133.4

2.000 Germany 2 2.032 t l 2.054 2.173 2.559 -232.7 -221.2 -190.8
2.600 10 2.249 s l 2.233 2.375 2.080 -224.7 -217.2 -185.9

3.100 Italy 2 2.432 t l 2.469 2.643 3.119 -192.7 -179.8 -134.8
3.850 10 3.409 s l 3.386 3.571 3.764 -108.8 -101.9 -17.5

0.600 Japan 2 0.591 s l 0.590 0.556 0.078 -376.8 -367.6 -438.9
0.900 10 1.067 t l 1.077 1.076 0.670 -342.9 -332.8 -326.9

2.800 Spain 2 2.248 t l 2.263 2.448 3.042 -211.1 -200.3 -142.5
3.450 10 2.942 s l 2.915 3.074 3.051 -155.4 -149.0 -88.8

4.125 U.K. 2 4.465 s l 4.459 4.421 4.314 10.6 19.3 -15.4
4.250 10 4.563 s l 4.526 4.470 3.696 6.7 12.1 -24.3

Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 20,820 ... 20,158 20,785 20,354 21,145

Finished

motor gasoline 8,927 ... 8,810 8,754 8,745 9,062
Kerosene-type

jet fuel 1,711 ... 1,841 1,365 1,765 1,639
Distillates 4,498 ... 3,450 3,823 3,766 3,711
Residual fuel oil 335 ... 133 374 332 247
Propane/propylene 1,281 ... 1,683 1,231 1,369 ...
Other oils 4,067 ... 4,241 5,239 4,378 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

D J
2024

F M A M J J A S O N

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedDecember 13. Current figures are in thousands of barrels
or thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas
import and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,233,174 ... 1,236 1,262 1,237 1,248 8,650 ... 7,529 8,597 8,193 8,209
Crude oil
excludingSPR 421,016 -1500 422 444 424 440 6,649 ... 5,984 6,750 6,502 6,193
Gasoline 222,037 ... 220 227 217 230 755 ... 464 537 592 513
Finished gasoline 16,452 1000 17 17 16 21 57 ... 102 60 84 82
Reformulated 19 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 16,433 ... 17 17 16 21 57 ... 102 60 84 82
Blend. components 205,584 ... 203 210 201 210 698 ... 363 476 508 431

Natural gas (bcf) 3,747 ... 4 4 4 3 ... ... ... ... ... …

Kerosene-type
jet fuel 41,332 ... 42 39 42 37 75 ... 160 138 109 156
Distillates 118,155 200 121 115 118 129 164 ... 154 225 145 272
Heating oil 5,815 ... 6 7 6 8 1 ... 0 3 1 0
Diesel 112,340 ... 115 108 112 60 163 ... 154 222 144 272
Residual fuel oil 24,350 ... 24 26 24 29 128 ... 156 79 122 100
Other oils 293,551 ... 292 295 296 283 701 ... 485 747 583 840

Net crude, petroleum
products, incl. SPR 1,626,224 ... 1,629 1,615 1,629 1,767 -3,310 ... -2,476 -1,804 -3,073 -1,440

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

International BusinessMachines IBM 3.500 4.56 May15, ’29 23 –20 42
Procter&Gamble PG 4.350 4.33 Jan. 29, ’29 0 –12 –4
Hyundai Capital America* … 4.875 4.90 Nov. 1, ’27 55 –10 73
Citigroup C 4.450 4.80 Sept. 29, ’27 59 –8 71
IntesaSanpaolo … 4.000 5.21 Sept. 23, ’29 96 –7 93
Koninklijke Philips … 6.875 5.83 March 11, ’38 142 –6 142
ToyotaMotor Credit … 4.350 4.48 Oct. 8, ’27 27 –6 n.a.
AtheneGlobal Funding … 5.322 5.50 Nov. 13, ’31 105 –5 107

…Andspreads thatwidened themost
AmericanHondaFinance … 4.900 4.74 July 9, ’27 52 13 35
Suncor Energy … 7.150 5.58 Feb. 1, ’32 114 13 94
NorthwesternMutual Global Funding … 4.110 4.53 Sept. 12, ’27 32 12 35
Progressive PGR 6.250 5.02 Dec. 1, ’32 52 12 n.a.
National Australia Bank … 4.500 4.69 Oct. 26, ’27 33 9 33
SumitomoMitsui Financial … 5.808 5.08 Sept. 14, ’33 69 9 71
BancoSantander … 2.749 5.85 Dec. 3, ’30 146 7 132
Eaton ETN 4.150 5.35 Nov. 2, ’42 67 6 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Embarq … 7.995 16.98 June 1, ’36 55.247 0.62 50.313
Transocean RIG 6.800 9.22 March 15, ’38 81.669 0.57 82.875
HughesSatellite Systems … 6.625 22.43 Aug. 1, ’26 79.480 0.36 78.000
Navient NAVI 6.750 5.65 June 15, ’26 101.548 0.12 101.830

…Andwith thebiggest price decreases
LumenTechnologies LUMN 7.600 9.79 Sept. 15, ’39 83.063 –1.44 84.500
SealedAir SEE 6.875 6.17 July 15, ’33 104.629 –1.37 107.003
Occidental Petroleum OXY 6.450 6.13 Sept. 15, ’36 102.646 –1.16 104.987
Telecom Italia Capital … 6.375 6.28 Nov. 15, ’33 100.635 –1.12 n.a.
Bath&BodyWorks BBWI 6.875 6.39 Nov. 1, ’35 103.750 –0.88 106.008
VerdePurchaser … 10.500 8.99 Nov. 30, ’30 106.845 –0.82 107.660
TevaPharmaceutical FinanceNetherlands III … 3.150 5.69 Oct. 1, ’26 95.750 –0.68 96.030
Air Canada … 10.500 6.12 July 15, ’26 106.470 –0.53 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess
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BroadMarketBloomberg Fixed Income Indices

2091.94 1.4 U.S. Aggregate 4.900 4.100 5.310
U.S. Corporate IndexesBloomberg Fixed Income Indices

3203.69 2.6 U.S. Corporate 5.290 4.640 5.750

3123.04 4.2 Intermediate 5.100 4.400 5.670

4190.86 -0.6 Long term 5.680 5.070 5.930

606.11 0.8 Double-A-rated 4.970 4.260 5.330

871.73 3.4 Triple-B-rated 5.460 4.850 5.950
HighYieldBonds ICEBofA

569.96 8.4 HighYield Constrained 7.305 6.975 8.322

589.21 16.2 Triple-C-rated 11.263 11.094 13.872

3799.63 7.3 HighYield 100 6.613 6.208 7.871

497.78 9.1 Global HighYield Constrained 7.020 6.808 8.112

376.23 8.7 EuropeHighYield Constrained 5.388 5.331 6.710
U.SAgencyBloomberg Fixed Income Indices

1837.78 3.0 U.SAgency 4.650 3.960 5.190

1629.60 3.3 10-20 years 4.610 3.920 5.190

3445.19 -0.2 20-plus years 5.020 4.240 5.270

2804.24 2.8 Yankee 5.120 4.380 5.580

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds
** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2060.78 1.1 Mortgage-Backed 5.270 4.340 5.570

2029.74 0.8 GinnieMae (GNMA) 5.320 4.460 5.550

1214.21 1.2 Fanniemae (FNMA) 5.250 4.310 5.580

1872.41 1.4 FreddieMac (FHLMC) 5.160 4.150 5.510

595.41 1.2 MuniMaster 3.407 3.038 3.760

419.54 0.2 7-12 year 3.209 2.721 3.557

482.12 1.3 12-22 year 3.754 3.388 3.982

458.80 2.2 22-plus year 4.260 3.959 4.462
Global Government J.P.Morgan†

545.90 0.4 Global Government 3.480 2.950 3.640

827.62 3.1 Canada 3.170 2.910 3.870

365.07 2.4 EMU§ 2.884 2.669 3.365

660.05 -0.03 France 3.070 2.540 3.400

473.13 1.2 Germany 2.280 2.020 2.770

270.49 -3.0 Japan 1.500 0.960 1.530

517.53 1.7 Netherlands 2.480 2.260 2.980

783.12 -3.6 U.K. 4.750 3.790 4.750

905.00 6.7 EmergingMarkets ** 7.464 7.084 8.073



B8 | Thursday, December 19, 2024 * * * * THEWALL STREET JOURNAL.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and
Nasdaq Stock Market listed securities. Prices are consolidated from trades
reported by various market centers, including securities exchanges, Finra,
electronic communications networks and other broker-dealers. The list
comprises the 1,000 largest companies based on market capitalization.
Underlined quotations are those stocks with large changes in volume
compared with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or
more if their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most
recent four quarters.
Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

Net
Stock Sym Close Chg

Avalonbay AVB 219.83 -7.11
Avangrid AGR 35.49 -0.14
Avantor AVTR 21.11 -0.87

t AveryDennisonAVY 186.85 -4.61
AxonEnterprise AXON609.96-25.80

t BCE BCE 23.40 -0.18
t BHP Group BHP 49.40 -1.60
BILL BILL 83.69 -3.77
BJ'sWholesale BJ 94.32 -3.20
BP BP 28.54 -0.54
BWX Tech BWXT 113.72 -4.35
BXP BXP 74.23 -6.13
Baidu BIDU 88.35 -1.83
BakerHughes BKR 40.04 -1.37
Ball BALL 55.61 -2.14
BBVA BBVA 9.67 -0.26

t BancoBradesco BBDO 1.73 -0.15
BancodeChile BCH 22.56 -0.59

t BancSanBrasil BSBR 3.78 -0.26
BcoSantChile BSAC 18.60 -0.47
BancoSantander SAN 4.58 -0.09
BankofAmerica BAC 43.50 -1.55
BankMontreal BMO 95.71 -2.44
BankNY Mellon BK 75.82 -2.63
BankNovaScotia BNS 53.43 -1.31
Barclays BCS 12.98 -0.35
BarrickGold GOLD 15.51 -0.73
Bath&BodyWks BBWI 38.48 -0.19

t BaxterIntl BAX 28.91 -0.73
BectonDicknsn BDX 224.09 -1.55
BeiGene BGNE 175.87 -3.19
BellRing BRBR 75.48 -1.76
BentleySystems BSY 47.18 -1.36
Berkley WRB 57.87 -0.98
BerkHathwy B BRK.B 446.59 -9.07
BerkHathwy A BRK.A 670737-13382
BestBuy BBY 86.01 -1.47
Bio-Techne TECH 71.41 -3.86
Bio-RadLab B BIO.B325.85-11.23
Bio-RadLab A BIO 323.94-13.91

t Biogen BIIB 146.79 -3.85
BioMarinPharm BMRN 64.69 -2.50
BioNTech BNTX 111.61 -5.78
Birkenstock BIRK 57.16 1.10
BlackRock BLK 1020.30-28.92
Blackstone BX 171.70-11.41
Block SQ 87.30 -7.25
BlueOwlCapital OWL 22.84 -1.47
Boeing BA 172.62 -0.41
Booking BKNG 4943.35-211.61
BoozAllen BAH 133.37 -2.43
BostonSci BSX 88.03 -2.40
BristolMyers BMY 56.84 -0.81
BritishAmTob BTI 37.00 -0.29
BrixmorProp BRX 27.66 -0.99
Broadcom AVGO 223.62-16.61
BroadridgeFinl BR 223.09 -6.60
BrookfieldAsset BAM 53.80 -4.06
Brookfield BN 55.46 -3.55
BrookfieldInfr BIP 30.42 -2.07
BrookfieldRenew BEPC 28.07 -1.20
BrookWealth BNT 55.44 -3.44
Brown&Brown BRO 100.93 -2.25
Brown-Forman A BF.A 40.64 -1.37
Brown-Forman B BF.B 41.28 -1.46
Bruker BRKR 55.38 -2.43
BuildersFirst BLDR 152.03 -8.09

t BungeGlobal BG 79.13 -2.14
BurlingtonStrs BURL 282.34 -8.88
CACI Intl CACI 403.33-11.81
CAVA CAVA 117.20 -6.17
CBRE Group CBRE 128.92 -6.91

t CDW CDW 171.49 -5.17
CF Industries CF 84.43 -2.25
CGI A GIB 107.00 -2.82
CH Robinson CHRW 106.45 -2.43
CME Group CME 237.08 1.09
CMS Energy CMS 65.85 -1.19
CNA Fin CNA 47.12 -1.28
CNH Indl CNH 11.04 -0.56
CRH CRH 93.71 -3.52
CSX CSX 32.08 -0.85
CVS Health CVS 45.28 1.24
CadenceDesign CDNS 301.24-10.11
CamdenProperty CPT 113.35 -4.21
Cameco CCJ 51.93 -1.49
Campbell's CPB 41.66 -1.39
CIBC CM 64.09 -1.67

t CanNtlRlwy CNI 101.40 -1.55
CanadianNatRscs CNQ 29.70 -0.91
CdnPacKC CP 73.01 -0.51
CapitalOne COF 174.44 -6.74
CardinalHealth CAH 115.91 0.09
Carlisle CSL 384.09-20.54
Carlyle CG 48.97 -2.81
CarMax KMX 81.42 -1.70
Carnival CCL 24.82 -0.90

Net
Stock Sym Close Chg

Carnival CUK 22.49 -0.90
CarpenterTech CRS 165.27 -7.29
CarrierGlobal CARR 67.03 -3.25
Carvana CVNA 233.02-20.68
CaseysGenStores CASY 406.16-15.23
Caterpillar CAT 363.89-11.91
Celestica CLS 92.11 -5.70
Cemex CX 5.54 -0.08
Cencora COR 226.99 -0.65

t CenovusEnergy CVE 14.48 -0.29
Centene CNC 59.49 1.68
CenterPointEner CNP 31.44 -0.27

t CentraisElBras EBR 5.49 -0.32
CharlesRiverLabs CRL 183.16 -6.17
ChartIndustries GTLS 184.96-11.55
CharterComms CHTR 358.26-12.77
CheckPoint CHKP 181.09 -6.62
CheniereEnergy LNG 206.65 -4.03
CheniereEnerPtrs CQP 52.49 -2.26
Chevron CVX 144.08 -4.03
Chewy CHWY 31.86 -1.75
Chipotle CMG 61.34 -2.95
Chubb CB 271.57 -5.12
ChunghwaTel CHT 37.89 0.02
Church&Dwight CHD 105.86 0.06
ChurchillDowns CHDN 129.55 -2.20
Ciena CIEN 83.92 -4.22
Cigna CI 282.41 16.82
CincinnatiFinl CINF 143.00 -4.80
Cintas CTAS204.39 -3.99
CiscoSystems CSCO 57.53 -0.99
Citigroup C 68.12 -3.00
CitizensFin CFG 42.66 -2.08
CleanHarbors CLH 235.05 -4.49
Clorox CLX 161.72 -1.60
Cloudflare NET 109.10 -8.46
Coca-Cola KO 62.85 -0.55
CocaColaCon COKE 1211.28-40.30
Coca-ColaEuro CCEP 75.49 -2.06
CognizantTech CTSH 78.26 -2.77
Coherent COHR 97.33 -5.96
CoinbaseGlbl COIN 279.86-31.78
ColgatePalm CL 92.75 -0.74
Comcast A CMCSA 37.86 -0.94
Comerica CMA 61.13 -3.28
ComfortSystems FIX 433.12-21.35
CommerceBcshrs CBSH 63.87 -2.84
SABESP SBS 13.90 -0.82
ConagraBrands CAG 27.37 -0.51
Confluent CFLT 29.46 -1.88

t ConocoPhillips COP 95.85 -2.41
ConEd ED 88.87 -1.97
ConstBrands A STZ 228.31 -4.78
ConstellationEner CEG 225.76 -8.48
Cooper COO 92.39 -2.10
Copart CPRT 58.97 -1.70
Core&Main CNM 50.23 -1.76
CorebridgeFin CRBG 28.79 -1.20
Corning GLW 46.51 -1.25
Corpay CPAY 339.17-12.93
Corteva CTVA 56.41 -2.16
CoStar CSGP 70.77 -2.36
Costco COST 964.74-17.34
CoterraEnergy CTRA 23.74 -0.78
Coupang CPNG 22.56 -0.96
Crane CR 153.37 -6.30
Credicorp BAP 180.76 -3.74
CredoTech CRDO 66.46 -3.37
CrowdStrike CRWD 349.18-27.24
CrownCastle CCI 92.90 -1.98
Crown Holdings CCK 82.87 -2.50
CubeSmart CUBE 43.31 -2.23
Cullen/Frost CFR 130.79 -5.83
Cummins CMI 350.69-10.54
Curtiss-Wright CW 344.85-19.64
CyberArkSoftware CYBR 305.08-12.74

D E F
DTE Energy DTE 117.53 -3.17
DT MidstreamDTM 95.41 -3.29
Danaher DHR 228.30 -5.23
Darden DRI 159.87 -5.59
Datadog DDOG 150.20 -6.71
DaVita DVA 146.76 -0.81
Dayforce DAY 73.59 -3.87
DeckersOutdoor DECK 201.48 -8.89
Deere DE 426.00-17.59
DellTechC DELL 112.67 -5.61
DeltaAir DAL 58.88 -1.93
DescartesSystems DSGX 114.85 -4.40
DeutscheBankDB 17.18 -0.43

t DevonEnergyDVN 31.10 -1.07
DexCom DXCM 75.26 -2.54
Diageo DEO 125.37 -3.17
DiamondbkEner FANG 156.08 -4.06
Dick's DKS 214.92-11.05
DigitalRealtyDLR 176.96 -8.04

Net
Stock Sym Close Chg

DiscoverFinSvcsDFS 168.26 -5.62
Disney DIS 111.35 -1.67
DocuSign DOCU 92.71 -5.46
DollarGeneralDG 75.94 -0.06
DollarTree DLTR 69.27 -0.84
DominionEnerD 52.63 -0.96
Domino's DPZ 430.71-16.03
Donaldson DCI 68.30 -2.62
DoorDash DASH 165.39-11.61
Dover DOV 188.81 -7.73
Dow DOW 40.15 -0.42
Doximity DOCS 52.19 -0.51
DrReddy'sLabRDY 14.55 0.07
DraftKings DKNG 38.75 -1.97
Dropbox DBX 29.34 -1.46
DukeEnergy DUK 105.76 -2.13
Duolingo DUOL 332.81-21.23
DuPont DD 77.62 -2.51
DutchBros BROS 51.27 -1.69
Dynatrace DT 53.54 -1.96
EMCOR EME 464.42-12.48

t ENI E 26.46 -0.39
EOG Rscs EOG 119.63 -3.52
EPAM Systems EPAM 239.11 -8.81
EQT EQT 42.54 -1.66
EagleMaterials EXP 257.10 -9.30
EastWestBncp EWBC 95.10 -5.08
EastGroup EGP 161.20 -6.52
EastmanChem EMN 90.95 -4.40
Eaton ETN 335.12-11.96
eBay EBAY 64.11 -0.12
Ecolab ECL 237.66 -8.51
Ecopetrol EC 7.64 -0.25
EdisonIntl EIX 78.26 -2.24
EdwardsLife EW 72.81 -1.31
Elastic ESTC 103.91 -3.34
ElbitSystems ESLT 258.40 -0.55
ElectronicArts EA 149.92 -4.87
ElevanceHealth ELV 366.26 -0.04
EmersonElec EMR 122.38 -5.70
Enbridge ENB 40.50 -0.90
EncompassHealth EHC 94.31 -2.63
Endeavor EDR 31.03 0.03
EnergyTransfer ET 18.20 -0.44
EnphaseEnergy ENPH 68.80 -4.60
Entegris ENTG 102.23 -7.13
Entergy ETR 73.19 -1.65
EnterpriseProd EPD 30.45 -0.84
Equifax EFX 256.83-16.84
Equinix EQIX 926.38-34.46

t Equinor EQNR 21.88 -0.80
Equitable EQH 44.36 -2.21
EquityLife ELS 66.66 -2.09
EquityResdntl EQR 70.19 -2.58
ErieIndemnity ERIE 403.02-21.32
EssentialUtil WTRG 36.24 -1.75
EssexProp ESS 283.99-10.11
EsteeLauder EL 74.96 -3.22
EvercoreA EVR 272.50-17.70
Everest EG 348.33 -6.73
Evergy EVRG 60.50 -1.00
EversourceEner ES 56.16 -1.64
ExactSciences EXAS 57.38 -2.99
Exelixis EXEL 33.66 -1.03
Exelon EXC 36.56 0.04
ExpandEnergy EXE 94.50 -2.25
Expedia EXPE 176.23 -4.41
ExpeditorsIntl EXPD 114.33 -1.59
ExtraSpaceSt EXR 147.66 -6.83
ExxonMobil XOM 106.42 -1.59
F5 FFIV 252.00 -7.80
FTAI Aviation FTAI 126.66 -3.49
Fabrinet FN 231.63 -0.13
FactSet FDS 473.05-15.76
FairIsaac FICO 2051.10-87.08
Fastenal FAST 74.65 -2.99
FederalRealty FRT 109.93 -4.40
FedEx FDX 273.16 -4.27

t FergusonEnts FERG 177.48 -7.57
Ferrari RACE 422.83 -9.53
Ferrovial FER 41.85 -1.03
FidNatlFinl FNF 55.56 -2.77
FidNatlInfo FIS 80.34 -2.83
FifthThirdBncp FITB 42.59 -2.46
FirstCitizBcshA FCNCA 2029.36-78.58
FirstHorizon FHN 19.11 -0.84
FirstSolar FSLR 184.27 -4.00
FirstEnergy FE 39.14 -0.70
FirstService FSV 181.48 -4.88
Fiserv FI 201.76 -2.39
Flex FLEX 37.93 0.53
Floor&Decor FND 101.74 -6.80
Fluor FLR 50.11 -3.34
FlutterEnt FLUT 265.41 -7.84
FomentoEconMex FMX 86.80 -1.63
FordMotor F 9.69 -0.28
Fortinet FTNT 93.36 -4.26
Fortis FTS 41.04 -0.86
Fortive FTV 73.66 -2.07
FortuneBrands FBIN 70.02 -3.78

s FoxA FOXA 49.43 0.36
s FoxB FOX 46.53 0.06
Franco-Nevada FNV 115.54 -3.54
FranklinRscs BEN 20.14 -1.20
FreeportMcM FCX 38.71 -1.91
FreseniusMedCare FMS 23.04 -0.62
FrontierComms FYBR 34.66 -0.17
FullTruck YMM 10.91 -0.01

G H I
GE AerospaceGE 159.95 -5.85
GE HealthCare GEHC 77.09 -2.16
GE Vernova GEV 317.12-11.22
GFLEnvironmental GFL 45.43 0.87
GSK GSK 33.69 -0.54
Gallagher AJG 278.49 -4.42
GameStop GME 28.55 -2.71
Gaming&LeisureGLPI 47.10 -1.89

Net
Stock Sym Close Chg

Gap GAP 23.82 -1.06
Garmin GRMN 206.23 -4.66
Gartner IT 481.77-15.65
GenDigital GEN 27.73 -1.65
Generac GNRC 157.79 -7.32
GeneralDynamicsGD 262.27 -2.95
GeneralMills GIS 63.91 -2.02
GeneralMotorsGM 49.99 -1.16
Genmab GMAB 20.14 0.11
GenuinePartsGPC 115.59 -2.90
GileadSciencesGILD 90.69 -2.11
GitLab GTLB 57.24 -1.90
Global-EOnline GLBE 54.62 -2.20
GlobalPaymentsGPN 110.97 -3.73
GlobalFoundriesGFS 42.39 -1.47
Globant GLOB 216.09-10.83
GlobeLife GL 104.43 -1.35
GlobusMedical GMED 81.78 -1.64
GoDaddy GDDY 200.13 -7.33
GoldFields GFI 13.65 -0.25
GoldmanSachsGS 550.25-24.43
Grab GRAB 4.91 -0.23
Graco GGG 83.42 -2.79
Grainger GWW 1091.33-28.98
GraphicPkg GPK 27.56 -1.18
GpoAeroportuar PAC 182.89 -3.31
GpoAeroportSur ASR 269.54 -4.09
GpoFinGalicia GGAL 63.33 -5.40
Guidewire GWRE174.52 2.03
HCA HealthcareHCA 299.15 -8.63
HDFC Bank HDB 64.39 -1.11
HP HPQ 32.49 -1.35

s HSBC HSBC 47.93 -0.71
H World HTHT 32.85 -1.01
Haleon HLN 9.71 -0.20

t Halliburton HAL 26.15 -1.04
HamiltonLane HLNE 152.51-10.90
HartfordFinl HIG 107.06 -1.99
Hasbro HAS 58.11 -2.04
HealthpeakPropDOC 19.98 -0.89
Heico HEI 237.24-22.56
Heico A HEI.A 184.80-17.54
HenrySchein HSIC 70.61 -2.57
Hershey HSY 172.46 -5.17
Hess HES 129.71 -4.70
HewlettPackardHPE 20.59 -0.95
Hilton HLT 242.53 -7.74
Hologic HOLX 71.47 -0.79
HomeDepot HD 393.82-14.65

t HondaMotor HMC 24.04 -1.22
Honeywell HON 226.86 -6.27
HormelFoodsHRL 31.90 -0.25
DR Horton DHI 141.77 -4.94
HostHotels HST 17.55 -1.17
HoulihanLokeyHLI 170.93 -7.03
HowmetAerospace HWM 107.69 -4.24
Hubbell HUBB 425.42-14.11
HubSpot HUBS 707.02-34.65
Humana HUM 239.85 5.96
JBHunt JBHT 170.29 -7.02
HuntingtonBcshs HBAN 15.91 -0.83
HyattHotels H 151.31 -6.33
ICICI Bank IBN 30.11 -0.88
IdexxLab IDXX 410.76-16.33
ING Groep ING 15.09 -0.24
IQVIA IQV 190.97 -5.67
ITT ITT 142.27 -6.79

t IcahnEnterprises IEP 9.77 -0.10
Icon ICLR 204.40 1.14
IDEX IEX 211.65-10.54
IllinoisToolWks ITW 261.23 -6.65
Illumina ILMN 134.03 -9.09
ImperialOil IMO 64.22 -1.68
Incyte INCY 67.55 -1.85
Informatica INFA 26.07 -0.97
Infosys INFY 22.65 -0.48
IngersollRand IR 92.87 -4.68
Ingredion INGR141.84 -0.32
Insmed INSM 70.00 -3.85
Insulet PODD 256.44 -6.91
Intel INTC 19.30 -1.14
InteractiveBrkrs IBKR 173.79 -5.11
ICE ICE 149.60 -3.19
InterContHtls IHG 124.64 -2.77
IBM IBM 220.17 -8.80
IntlFlavors IFF 85.36 -1.41
IntlPaper IP 53.64 -1.60
Interpublic IPG 29.07 -0.10
Intra-Cellular ITCI 86.72 -0.24
Intuit INTU 649.81-27.96
IntuitiveSurgical ISRG 526.47-18.69
InvitatHomes INVH 31.61 -0.79

s IonQ IONQ 37.50 -6.34
IronMountain IRM 103.21 -6.88

t ItauUnibanco ITUB 4.96 -0.27

J K L
JD.com JD 36.44 -0.83
JPMorganChase JPM 230.37 -7.99
Jabil JBL 143.69 9.73
JackHenry JKHY176.50 -1.17
JacobsSolns J 132.56 -2.10
JamesHardie JHX 32.53 -1.16
JefferiesFinl JEF 75.76 -3.43
J&J JNJ 144.75 -1.66
JohnsonControls JCI 78.82 -3.03
JonesLang JLL 255.38-12.89
JuniperNetworks JNPR 37.28 -0.38
KB Financial KB 58.37 0.05
KE Holdings BEKE 18.58 -0.43
KKR KKR 142.96 -8.27
KLA KLAC 630.77-24.11
Kaspi.kz KSPI 97.08 -5.42
Kellanova K 80.39 -0.20
Kenvue KVUE 21.51 -0.53
KeurigDrPepperKDP 32.53 -0.51
KeyCorp KEY 16.96 -0.84
KeysightTech KEYS 160.21 -6.09

Net
Stock Sym Close Chg

KimberlyClark KMB 130.37 -0.77
KimcoRealty KIM 23.28 -1.02
KinderMorganKMI 25.83 -0.78
Kinetik KNTK 54.64 -1.53
KinrossGold KGC 9.03 -0.54
KinsaleCapital KNSL 466.62-24.44
Klaviyo KVYO 41.99 -1.19
Knight-SwiftKNX 52.48 -1.46
Philips PHG 24.71 -0.30
KoreaElecPwr KEP 7.26 -0.22

t KraftHeinz KHC 30.30 -0.95
Kroger KR 60.89 -0.28
Kyndryl KD 34.10 -1.29
LatamAirlines LTM 27.50 -0.89
LKQ LKQ 36.99 0.38
LPL Financial LPLA 322.06 -7.34
L3HarrisTech LHX 213.42 -5.03
Labcorp LH 226.31 -4.64
LamResearch LRCX 75.20 -2.61
LamarAdv LAMR 121.97 -6.21
LambWeston LW 78.22 -4.10
LasVegasSands LVS 51.02 -2.62
LatticeSemi LSCC 58.55 -4.22
Leidos LDOS 146.05 -4.09
Lennar A LEN 145.93 -5.54
Lennar B LEN.B 139.35 -6.09
LennoxIntl LII 638.32-19.27
LeonardoDRS DRS 31.96 -2.49
LiAuto LI 22.76 0.36
LibertyBroadbandC LBRDK 77.80 -2.64
LibertyBroadbandA LBRDA 77.12 -2.48
LibertyLiveA LLYVA 66.67 -3.43
LibertyLiveC LLYVK 67.63 -3.72

s LibertyFormOne A FWONA 83.65 -1.87
s LibertyFormOne C FWONK 92.58 -2.32
EliLilly LLY 764.71-13.91
LincolnElectric LECO 191.58 -7.57
Linde LIN 422.27 -7.93

t Lineage LINE 59.52 -1.04
LithiaMotors LAD 357.00-13.77
LiveNationEnt LYV 132.59 -5.27
LloydsBanking LYG 2.68 -0.05
LockheedMartin LMT 482.94 -7.67
Loews L 81.50 -2.14
LogitechIntl LOGI 81.66 -2.00
Lowe's LOW 249.81 -7.94
Lucid LCID 2.53 -0.23
lululemon LULU 372.07-18.52
LyondellBasell LYB 74.80 -0.64

M N
Macom TechMTSI 132.49 -5.69
M&T Bank MTB 186.15-10.00
MGM ResortsMGM 33.80 -1.57
MPLX MPLX 46.41 -1.29
MSCI MSCI 597.90-13.60
MagnaIntl MGA 41.95 -1.59
MakeMyTrip MMYT 111.82 -6.19
ManhattanAssoc MANH 281.63-13.43
ManulifeFinl MFC 29.70 -1.03
Maplebear CART 41.95 -0.86

t MarathonPetrolMPC 135.06 -2.93
Markel MKL 1677.46-32.68
MarketAxessMKTX 232.51 -2.39
Marriott MAR 277.65-11.79
Marsh&McLenMMC 209.89 -3.29
MartinMariettaMLM 535.64 -9.14
MarvellTech MRVL 105.28 -6.97
Masco MAS 73.96 -2.62
Masimo MASI 170.63 -3.44
MasTec MTZ 130.71 -5.83

s Mastercard MA 519.96-11.05
McCormickVtg MKC.V 79.10 -1.20
McCormick MKC 79.17 -1.14
McDonald's MCD 290.88 -5.20
McKesson MCK 570.98 8.20
Medpace MEDP 331.00-17.48
Medtronic MDT 80.03 -1.34
MercadoLibre MELI 1716.38-92.74
Merck MRK 98.34 -1.72
MetaPlatformsMETA 597.19-22.25
MetLife MET 78.79 -2.46
Mettler-ToledoMTD 1214.44-32.44

t MicrochipTechMCHP 56.14 -2.15
MicronTech MU 103.90 -4.70
Microsoft MSFT 437.39-17.07
MicroStrategy MSTR 349.64-36.78
MidAmApt MAA 150.87 -5.20
MitsubishiUFJMUFG 11.51 -0.27
MizuhoFin MFG 4.83 -0.10
Mobileye MBLY 17.35 -2.29
Moderna MRNA 38.36 -2.40
MolinaHealthcareMOH 296.59 4.81
MolsonCoorsB TAP 58.32 -0.93
monday.com MNDY 231.99-19.81

t Mondelez MDLZ 60.02 -1.32
MongoDB MDB 252.67-12.43
MonolithicPower MPWR 598.07-30.15

Net
Stock Sym Close Chg

MonsterBev MNST 51.54 -0.41
Moody's MCO 470.09-15.54
MorganStanley MS 121.04 -6.70
Morningstar MORN 337.50-12.19
Mosaic MOS 24.28 -1.16
MotorolaSol MSI 462.68 0.93
MuellerIndustriesMLI 78.71 -3.78
MurphyUSA MUSA 520.20-19.51
NICE NICE 181.75 -8.12
NIO NIO 4.32 -0.22
NRG Energy NRG 88.81 -2.61
NVR NVR 8217.15-251.34
NXP SemiconNXPI 210.29 -8.73
Nasdaq NDAQ 77.47 -2.14
Natera NTRA 155.20-13.01
NationalGrid NGG 57.77 -1.63
NatWest NWG 10.02 -0.21
NetApp NTAP 118.34 -4.15
NetEase NTES 91.40 -2.23
Netflix NFLX 889.55-29.58
Neurocrine NBIX135.45 -1.24
NewOrientalEduc EDU 58.81 -0.51
NYTimes A NYT 53.10 -1.47
Newmont NEM 37.64 -2.16
NewsCorp B NWS 30.61 -0.50
NewsCorp A NWSA 27.68 -0.57
NextEraEnergyNEE 70.52 -1.75
Nike NKE 76.90 -1.10
NiSource NI 35.43 -0.78
Nokia NOK 4.39 -0.09
Nomura NMR 5.69 -0.06

t Nordson NDSN 212.79-11.22
NorfolkSouthernNSC 237.80 -4.67
NorthernTrust NTRS 100.14 -4.57
NorthropGrumNOC 467.66-12.63
NorwegCruise NCLH 25.10 -1.29
Novartis NVS 96.83 -2.27
NovoNordiskNVO 105.96 -2.05
NuHoldings NU 10.40 -1.30

t Nucor NUE 117.96 -3.02
Nutanix NTNX 63.33 -2.81
Nutrien NTR 44.92 -1.46
nVentElectricNVT 69.29 -3.33
NVIDIA NVDA 128.91 -1.48

O P Q
OGE Energy OGE 40.52 -1.26
ONEOK OKE 97.64 -4.14
ON Semi ON 64.93 -2.81
O'ReillyAuto ORLY 1225.14-20.94
OccidentalPetrolOXY 46.02 -0.54
Okta OKTA 81.41 -4.01
OldDomFreight ODFL 191.77 -7.21
OldRepublic ORI 35.63 -0.80
OmegaHealthcareOHI 37.99 -1.35
Omnicom OMC 87.75 -1.22
OnHolding ONON 54.76 -1.88
OntoInnovation ONTO 170.17 -2.06
Oracle ORCL 165.41 -4.30
Orix IX 105.40 -1.59
OtisWorldwideOTIS 93.85 -2.49
Ovintiv OVV 38.01 -0.97
OwensCorningOC 174.44 -8.77
PDD PDD 101.35 -1.07
PG&E PCG 19.20 -0.51
PNC Finl PNC 191.96 -6.34

t POSCO PKX 44.74 -0.99
PPG Ind PPG 121.25 -0.81
PPL PPL 31.59 -0.67
PTC PTC 188.83 -8.07
Paccar PCAR 107.78 -3.88
PackagingCpAm PKG 229.22 -3.33
PalantirTech PLTR 71.51 -2.88
PaloAltoNtwks PANW 188.76-12.48
ParkerHannifin PH 643.80-22.19
Parsons PSN 94.91 -1.42
Paychex PAYX135.86 -4.42
PaycomSoftware PAYC 209.49-23.48
Paylocity PCTY 194.40 -8.68
PayPal PYPL 85.45 -5.41
Pearson PSO 15.81 -0.34
Pegasystems PEGA 92.40 -4.26
PembinaPipeline PBA 35.87 -1.14
PenskeAuto PAG 156.52 -5.24
Pentair PNR 101.17 -4.32
Penumbra PEN 238.90 -8.65

t PepsiCo PEP 154.43 -1.71
PerformanceFood PFGC 85.15 -2.22
PermianRscs PR 13.52 -0.45

t PetroleoBrasil PBR 12.84 -0.68
t PetroleoBrasilA PBR.A 11.90 -0.63
Pfizer PFE 25.89 -0.54
PhilipMorris PM 124.55 -1.49

t Phillips66 PSX 111.86 -3.97
Pilgrim'sPride PPC 48.16 -2.49
PinnacleFinPtrs PNFP 111.05 -5.98
PinnacleWest PNW 84.03 -2.07
Pinterest PINS 29.87 -1.13
PlainsAllAmPipe PAA 16.97 -0.47

Net
Stock Sym Close Chg

PlainsGP PAGP 18.15 -0.65
PlanetFitness PLNT 97.45 -4.38
Pool POOL 343.73-14.82
Primerica PRI 267.09 -8.55
PrimoBrands PRMB 30.85 ...
PrincipalFinl PFG 74.91 -2.63
ProcoreTech PCOR 75.75 -3.68
Procter&Gamble PG 169.08 -1.25
Progressive PGR 240.28 -7.25
Prologis PLD 103.91 -4.96
PrudentialFinl PRU 114.59 -4.30
Prudential PUK 15.60 -0.53
PublicServiceEnt PEG 82.98 -2.47
PublicStorage PSA 299.88-13.48
PulteGroup PHM 111.29 -4.60
PureStorage PSTG 62.59 -3.17
Qiagen QGEN 44.05 -1.29
Qualcomm QCOM 153.05 -4.87
QuantaServices PWR 320.62-15.81
QuestDiag DGX 151.25 -4.24

R S
RBC BearingsRBC 312.12 -8.37
RB Global RBA 90.83 -2.79
RELX RELX 46.33 -0.69
RPM RPM 126.49 -4.93
RTX RTX 114.45 -2.97
RalphLauren RL 221.19 -6.74
RangeResourcesRRC 32.92 -1.23
RaymondJamesRJF 152.42 -5.48
RealtyIncomeO 52.81 -1.71
Reddit RDDT 160.65 -8.14
RegalRexnord RRX 156.53 -5.98
RegencyCtrs REG 73.21 -2.29

t RegenPharm REGN 714.62-25.39
RegionsFinl RF 23.29 -1.32
ReinsGrp RGA 201.26 -7.93
Reliance RS 268.47-11.60
RenaissanceRe RNR 241.97-13.22
RentokilInit RTO 25.55 -0.49
Repligen RGEN 147.34-10.80
RepublicSvcsRSG 203.46 -2.16
ResMed RMD 230.21-12.41

t RestaurantBrands QSR 65.95 -1.53
RevolutionMed RVMD 42.97 -2.19
Revvity RVTY 109.14 -5.61

t RexfordIndlRealty REXR 38.11 -1.81
t RioTinto RIO 59.34 -2.12
Rivian RIVN 13.06 -1.64
Robinhood HOOD 37.08 -4.55
Roblox RBLX 58.80 -2.45
RocketCos. RKT 11.58 -0.55
RocketLab RKLB 22.92 -3.45
Rockwell ROK 287.69 -5.80

t RogersComm B RCI 30.76 -0.91
RoivantSciences ROIV 11.69 -0.46
Roku ROKU 78.49 -4.90
Rollins ROL 47.18 -1.04
RoperTech ROP 526.72-10.03
RossStores ROST 148.60 -2.25
RoyalBkCanada RY 119.84 -3.86
RoyalCaribbean RCL 229.53-12.54
RoyalGold RGLD 135.65 -8.62

t RoyaltyPharma RPRX 24.47 -0.65
Rubrik RBRK 68.05 -4.92
RyanSpecialty RYAN 63.73 -1.74
Ryanair RYAAY 44.12 -1.31
SAP SAP 244.45 -6.52
S&P Global SPGI 490.13-10.38
SBA Comm SBAC 201.06 -7.93
SEI Investments SEIC 80.76 -4.36
SK Telecom SKM 21.84 -0.11
SS&C Tech SSNC 73.65 -2.38
Saia SAIA 510.69-22.14
Salesforce CRM 337.23-13.34
Samsara IOT 43.64 -3.14
Sanofi SNY 47.01 -1.93
SareptaTherap SRPT 120.25 -5.51

t Schlumberger SLB 37.33 -1.60
SchwabC SCHW 73.97 -2.79
Sea SE 110.99 -4.80
Seagate STX 91.60 -2.89
Sempra SRE 85.09 -1.87
ServiceIntl SCI 82.24 -2.88
ServiceNow NOW 1060.99-53.73
ServiceTitan TTAN 106.20 -2.05
SharkNinja SN 94.92 -5.97
Shell SHEL 60.63 -1.25
SherwinWilliams SHW 348.66-14.13
Shift4Paymts FOUR 99.13 -4.36
ShinhanFin SHG 33.97 -0.17
Shopify SHOP 109.70 -9.79
SimonProperty SPG 171.51 -8.45
SkechersUSA SKX 66.06 -2.23
Skyworks SWKS 88.66 -2.08

t SmithAO AOS 68.91 -1.90
Smith&Nephew SNN 24.89 -0.55
Smucker SJM 110.23 -4.33

Net
Stock Sym Close Chg

SmurfitWestrock SW 51.74 -2.19
Snap SNAP 11.22 0.04
Snap-On SNA 338.27-10.55
Snowflake SNOW 162.59 -8.22
SOQUIMICH SQM 37.32 -0.62

s SoFiTech SOFI 15.24 -1.42
Solventum SOLV 66.89 -1.71
Sony SONY 20.91 -0.82
SouthState SSB 100.63 -5.84
Southern SO 81.50 -1.78
SoCopper SCCO 92.96 -3.78
SouthwestAir LUV 32.47 -0.34
Spotify SPOT 448.65-25.72
SproutsFarmers SFM 135.19 -3.41

t StandardAero SARO 24.98 -0.45
StanleyBlackDck SWK 79.07 -3.14
Stantec STN 79.55 -1.59
Starbucks SBUX 89.90 -2.19
StateStreet STT 94.74 -3.96
SteelDynamics STLD 116.76 -1.82
Stellantis STLA 12.81 -0.54
Steris STE 207.01 -2.50
StifelFinancial SF 102.32 -4.86
STMicroelec STM 24.95 -0.92
Stryker SYK 359.17-11.64
SumitomoMits SMFG 13.98 -0.39
SummitMaterials SUM 50.37 -0.40
SummitTherap SMMT 16.98 -1.59
SunComms SUI 120.41 -2.39
SunLifeFinancial SLF 58.16 -1.35
SuncorEnergy SU 34.85 -0.99
SuperMicroComp SMCI 32.23 -1.57
Suzano SUZ 9.88 -0.21
Symbotic SYM 23.97 -1.56
SynchronyFinl SYF 63.59 -3.60
Synopsys SNPS 494.43-17.44
Sysco SYY 77.08 -0.95

T U V
TC Energy TRP 45.10 -0.97
TD Synnex SNX 116.49 -3.59
TE Connectivity TEL 144.78 -3.17

t Telus TU 13.87 -0.18
TFI Intl TFII 144.46 -5.39
TJX TJX 121.24 -1.82
TKO TKO 142.14 -5.11
T-MobileUS TMUS 220.69 -0.02
TPG TPG 63.25 -3.27
T.RowePrice TROW 112.83 -5.06
TaiwanSemi TSM 195.56 -5.10
TakeTwoSoftware TTWO 181.90 -4.03
TakedaPharm TAK 13.11 -0.25
TalenEnergy TLN 195.52-10.33
Tapestry TPR 62.08 -1.73
TargaResources TRGP 171.94 -9.28
Target TGT 130.70 -0.90
TechnipFMC FTI 28.85 -1.11
TeckResourcesB TECK 40.12 -1.97
TeledyneTech TDY 458.44-12.22

t Teleflex TFX 172.66 -5.62
Ericsson ERIC 7.99 -0.22

t TelefonicaBrasVIV 7.70 -0.34
Telefonica TEF 4.08 -0.06

t TelekmIndonesia TLK 15.45 -0.92
TempurSealy TPX 55.07 -1.88
Tenaris TS 36.97 -1.16
TencentMusic TME 11.77 -0.01
TenetHealthcare THC 127.46 -5.09
Teradyne TER 123.77 -4.24

s Tesla TSLA 440.13-39.73
TetraTech TTEK 40.77 -0.72

s TevaPharm TEVA 21.20 0.32
TexasInstruments TXN 185.00 -3.12
TexasPacLand TPL 1114.46-89.20
TexasRoadhouse TXRH 178.95 -7.97

t Textron TXT 76.11 -3.96
ThermoFisher TMO 516.18-12.66
ThomsonReuters TRI 164.43 -1.81
3M MMM 125.53 -2.52
Toast TOST 36.29 -1.89
TollBros TOL 125.72 -7.01

t TopBuild BLD 318.53-19.76
Toro TTC 81.44 -3.87

t TorontoDomBk TD 51.81 -0.74
t TotalEnergies TTE 53.68 -0.57
ToyotaMotor TM 173.62 0.34
TractorSupply TSCO 265.19-10.02
TradeDesk TTD 127.93 -7.09
Tradeweb TW 130.44 -2.85
TraneTech TT 378.45-13.34
TransDigm TDG 1239.00-35.24
TransUnion TRU 92.79 -5.46
Travelers TRV 236.03 -7.61
Trex TREX 71.66 -5.15
Trimble TRMB 70.69 -2.20
Trip.com TCOM 71.51 -3.10
TruistFinl TFC 43.11 -2.02
TrumpMedia&Tech DJT 35.32 -2.69
Twilio TWLO 105.46 -4.30

Net
Stock Sym Close Chg

TylerTech TYL 591.18-16.76
TysonFoods TSN 58.96 -0.44
UBS Group UBS 30.02 -1.38
UDR UDR 42.95 -1.46
U-Haul UHAL 68.26 -4.12
U-Haul N UHAL/B 62.51 -3.45
UL SolutionsULS 49.85 -1.09
US Foods USFD 66.72 -1.62
UWM UWMC 5.74 -0.22
Uber UBER 61.23 0.20
Ubiquiti UI 326.49-13.72
UltaBeauty ULTA 416.60 -6.97
Unilever UL 57.83 -1.47
UnionPacific UNP 224.54 -5.34
UnitedAirlinesUAL 91.47 -3.52
UnitedMicro UMC 6.58 0.08
UPS B UPS 123.82 -3.50
UnitedRentalsURI 724.15-34.24
US Bancorp USB 47.61 -2.37
UnitedTherap UTHR 357.55-22.14
UnitedHealth UNH499.72 14.20
UnitySoftware U 22.34 -2.32
UniversalHealthBUHS 177.53 -5.07
UnumGroup UNM 70.51 -2.35

s VF VFC 22.25 -0.34
VICI Prop VICI 28.91 -1.14

t Vale VALE 8.74 -0.45
t ValeroEnergyVLO 121.74 -3.15
Vaxcyte PCVX 85.75 -4.11
VeevaSystems VEEV 221.54 -4.87
Ventas VTR 58.70 -1.52
Veralto VLTO 101.23 -2.23
VeriSign VRSN 191.44 -3.77
VeriskAnalytics VRSK 275.56 -4.66
Verizon VZ 40.24 -0.54
Vertex VERX 53.06 -0.40
VertexPharm VRTX 447.50-21.74
Vertiv VRT 114.12 -6.57
Viatris VTRS 12.26 -0.33
Viking VIK 43.38 -2.47
VinFastAuto VFS 4.05 -0.21

s Visa V 309.78 -8.52
Vistra VST 132.89 -6.88
Vodafone VOD 8.41 -0.22
VornadoRealty VNO 40.79 -3.99
VulcanMatls VMC 264.89 -7.76

W X Y Z
WEC EnergyWEC 92.94 -1.77
W.P.Carey WPC 54.21 -2.15
WPP WPP 52.78 -1.47
Wabtec WAB 190.27 -7.92
WalgreensBootsWBA 9.70 -0.27
Walmart WMT 93.55 -1.87
WarnerBrosAWBD 10.63 -0.72
WarnerMusicWMG 31.27 -0.67
WasteConnectionsWCN 174.66 -1.60
WasteMgt WM 205.43 -3.57
Waters WAT 360.43-13.29
Watsco WSO 487.89-20.58
WebsterFin WBS 54.54 -3.17
WellsFargo WFC 68.76 -2.05
Welltower WELL 125.59 -3.64
WescoIntl WCC 175.70-10.43
WestPharmSvcsWST 325.32 -8.94
WestAllianceBcp WAL 83.74 -4.59
WesternDigitalWDC 63.54 -1.10
WesternMidstrmWES 38.24 -0.98

t Westlake WLK 115.54 -2.00
WeyerhaeuserWY 27.96 -1.42
WheatonPrecMtlsWPM 57.22 -2.54
Williams WMB 52.01 -1.68
Williams-Sonoma WSM 186.07-12.14
WillisTowersWTW 307.55 -2.98
Wingstop WING 281.09-14.75
WintrustFinl WTFC124.65 -5.60
Wipro WIT 3.63 -0.07
Wix.com WIX 215.14 -3.84

t WoodsideEnergyWDS 14.38 -0.53
Woodward WWD 167.65 -4.97
Workday WDAY 268.93 -9.08
WynnResortsWYNN 88.70 -3.26
XPO XPO 147.49-10.45
XcelEnergy XEL 66.40 -1.68
XPeng XPEV 12.48 -0.36
Xylem XYL 116.92 -3.85
YPF YPF 41.69 -3.19
Yum!Brands YUM 131.46 -3.27
YumChina YUMC 48.71 -0.97
ZTO Express ZTO 19.68 -0.37
ZebraTech ZBRA 383.47-11.53
Zillow C Z 75.47 -5.30
Zillow A ZG 72.41 -5.15
ZimmerBiomet ZBH 105.86 -2.20
ZionsBancorp ZION 53.12 -3.10
Zoetis ZTS 167.01 -3.78
ZoomComms ZM 82.05 -2.55
Zscaler ZS 185.69-14.76

Net
Stock Sym Close Chg

A B C
AAON AAON 122.57 -6.10
AECOM ACM 106.93 -3.47

t AES AES 12.50 -0.37
Aflac AFL 100.37 -2.38
AGNC Invt AGNC 9.31 -0.26
Ansys ANSS 333.70 -9.37
ASE Tech ASX 9.85 -0.16
ASML ASML 719.49-15.70
AT&T T 22.48 -0.35
AbbottLabs ABT 111.93 -1.36
AbbVie ABBV 173.02 -2.36
Accenture ACN 347.61 -9.69
AcuityBrandsAYI 300.47-12.38
Adobe ADBE 441.31-13.92

t AdvDrainageSysWMS 116.71 -5.09
t AdvMicroDevicesAMD 121.41 -3.61
Aegon AEG 5.68 -0.15
AerCap AER 91.85 -3.26
AffirmA AFRM 63.34 -7.55
AgilentTechsA 133.01 -3.45
AgnicoEagleMinesAEM 77.76 -3.97
AirProducts APD 295.31 -9.40
Airbnb ABNB 127.54 -4.70
AkamaiTech AKAM 94.12 -3.24
Albemarle ALB 90.54 -7.01
Albertsons ACI 18.95 -0.37
Alcoa AA 37.31 -1.13
Alcon ALC 84.74 -0.80

t AlexandriaRlEstARE 97.93 -4.38
Alibaba BABA 85.00 -2.15
AlignTech ALGN 212.69-16.12
Allegion ALLE 132.48 -4.16
AlliantEnergy LNT 58.15 -1.42
AllisonTransm ALSN 106.85 -5.34
Allstate ALL 189.25 -4.15
AllyFinancial ALLY 34.61 -1.98
AlnylamPharm ALNY 237.92 -8.66
Alphabet A GOOGL 188.40 -7.02
Alphabet C GOOG 190.15 -6.97
AltairEngg ALTR 105.66 -1.19
Altria MO 53.25 -0.88
Amazon.com AMZN 220.52-10.63
Ambev ABEV 2.02 -0.10
Amcor AMCR 9.44 -0.29
Amdocs DOX 85.61 -1.31
AmerSports AS 27.69 -1.05
Ameren AEE 86.93 -1.75

t AmericaMovilAMX 14.30 -0.62
AmerAirlinesAAL 16.47 -0.25
AEP AEP 90.91 -1.01
AmerExpressAXP 287.78-13.56
AmericanFin AFG 134.64 -3.27
AmHomes4RentAMH 35.96 -0.94
AIG AIG 70.00 -1.22
AmerTowerREITAMT 184.85 -8.41
AmerWaterWorks AWK 124.43 -4.75
Ameriprise AMP 523.93-17.93
Ametek AME 180.76 -5.95
Amgen AMGN 258.78 -7.17
Amphenol APH 70.10 -4.16
AnalogDevicesADI 207.77 -6.05
AngloGoldAshAU 23.15 -0.97

t AB InBev BUD 50.11 -1.66
AnnalyCap NLY 18.84 -0.64
AnteroResourcesAR 30.55 -1.04
Aon AON 352.58 -6.30
APi Group APG 37.04 -1.73
ApolloGlblMgmt APO 167.44 -8.88
AppFolio APPF 251.35-10.16

s Apple AAPL 248.05 -5.43
AppliedIndlTechsAIT 244.46 -9.83
ApplMaterials AMAT 165.45 -4.89
AppLovin APP 313.07-24.82
Aptargroup ATR 158.21 -4.88
Aptiv APTV 56.65 -1.21
Aramark ARMK 37.35 -1.42
ArcelorMittalMT 23.21 -0.76
ArchCapital ACGL 88.71 -1.82
ADM ADM 49.85 -1.64
AresMgmt ARES 169.22 -9.11
argenx ARGX 624.18-14.15
AristaNetworks ANET 108.07 -4.88
Arm ARM 136.56 -6.24
AscendisPharma ASND 135.70 -4.60
AspenTech AZPN 246.30 -2.95
Assurant AIZ 207.64 -5.48
AsteraLabs ALAB 122.47 -5.47
AstraZeneca AZN 64.64 -2.54
Atlassian TEAM 250.19-19.60
AtmosEnergyATO 136.41 -4.97

s AuroraInnov AUR 7.16 -0.90
Autodesk ADSK 292.83 -9.99
ADP ADP 288.50 -7.07
AutoZone AZO 3238.52-80.59
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BIGGEST 1,000 STOCKS

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Fulton Financial FULT 3.4 .18 /.17 Q Jan15 /Dec31
Mastercard MA 0.6 .76 /.66 Q Feb07 /Jan09

Reduced
First GuarantyBancshares FGBI 2.5 .01 /.08 Q Dec31 /Dec27

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Mackenzie Realty Capital MKZR 4.1 .05 /.125 Q Jan25 /Dec31

Foreign
Granite REIT GRP.U 4.8 .19793 M Jan15 /Dec31

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

Highs
AAMissionAcqn AAM.U 10.14 0.5
AI Transportation AITR 10.75 0.1
ASPACIIIAcqn ASPCU 10.07 0.1
AdvEnergyInds AEIS 124.48 -3.8
AffinityBncshs AFBI 22.27 -0.2
AirJouleTechWt AIRJW 2.17 -3.2
AldelFinII Wt ALDFW 0.22 5.0
AligosTherap ALGS 38.30 -4.2
AlphaTauMedWt DRTSW 0.33 11.5
AmOutdoorBrands AOUT 16.00 -2.6
Apple AAPL 254.28 -2.1
ArborRltyPfdF ABRpF 22.98 -0.8
ArcherAviationWt ACHR.WS 3.53 -1.2
ArcherAviation ACHR 10.58 -1.5
ArqitQuantumWt ARQQW 0.85 33.2
ArqitQuantum ARQQ 42.90 12.1
Atomera ATOM 9.24 6.9
AuroraInnov AUR 8.44 -11.2
Bladex BLX 36.58 -3.8
BancoMacro BMA 109.36 -8.3
BelFuse B BELFB 92.61 -7.8
BelpointePrep OZ 80.88 -2.6
BlackSkyTechWt BKSY.WS 0.15 0.4
BoeingPfdA BApA 61.71 -0.1
BoldEagleAcqnA BEAG 9.87 0.1
BridgelineDigital BLIN 1.60 8.4
BrinkerIntl EAT 134.00 -4.8
ByrnaTech BYRN 28.21 -3.9
CEVA CEVA 33.44 -3.8
CO2EnTransitionUn NOEMU 10.25 -0.1
CPI Card PMTS 35.19 -4.7
Cango CANG 9.66 15.8
Cantaloupe CTLP 10.48 -4.7
ChampionsOncology CSBR 7.22 8.0
ChengheAcqnIA LATG 11.83 ...
CollectiveMining CNL 4.20 -6.0
ColumbiaSportswr COLM 91.30 -3.4
ConnectOnePfdA CNOBP 22.57 0.6
CPI Aero CVU 4.07 -4.3
DT CloudStar DTSQ 10.09 0.3
D-WaveQuantumWt QBTS.WS 6.00 18.7
D-WaveQuantum QBTS 10.50 6.7
DaveWt DAVEW 0.24 -10.9
ESH Acqn A ESHA 10.81 0.1
Electro-Sensors ELSE 5.37 -0.2
electroCore ECOR 17.84 11.1
Enerflex EFXT 9.87 -2.2
Enfusion ENFN 11.38 -2.5
EosEnergy EOSE 4.60 3.3
EosEnergyWt EOSEW 0.60 53.0
Eshallgo EHGO 5.16 4.0
EvergreenA EVGR 11.84 0.2
Everi EVRI 13.51 -0.2
ExodusMovement EXOD 67.00 36.3
ExtremeNetworks EXTR 19.24 -4.0
FB Bancorp FBLA 12.74 -1.8
FinanceofAm FOA 28.50 -3.0
Fitell FTEL 49.50 -81.8
FoxB FOX 47.80 0.1
FoxA FOXA 50.63 0.7
FrequencyElec FEIM 19.47 1.0

52-Wk %
Stock Sym Hi/Lo Chg

GP-ActIIIAcqnA GPAT 10.15 0.1
Genesco GCO 44.80 -6.5
GladstoneCap GLAD 28.40 -1.8
GlimpseGroup VRAR 3.23 101.3
GorillaTechWt GRRRW 0.65 -13.4
Grindr GRND 17.39 -1.0
HSBC HSBC 49.18 -1.5
iClickInteract ICLK 8.76 7.5
InhibikaseTherap IKT 4.20 -8.1
IonQ IONQ 44.99 -14.5
IonQWt IONQ.WS 33.44 -18.9
KulrTech KULR 2.64 44.4
KnifeRiver KNF 108.39 -3.7
KornitDigital KRNT 34.28 -4.2
La-Z-Boy LZB 46.47 -2.8
LaunchTwoAcqnUn LPBBU 10.12 0.3
LibertyBroadPfdA LBRDP 25.19 0.4
LibertyFormOne C FWONK 96.90 -2.4
LibertyFormOne A FWONA 87.42 -2.2
LightpathTech LPTH 2.86 4.8
LinkersIndsA LNKS 9.04 -7.5
LocafyWt LCFYW 14.79 0.4
MindTech MIND 7.39 -11.6
MainStreetCap MAIN 56.55 -1.1
Maris-Tech MTEK 5.31 37.3
Maris-TechWt MTEKW 0.77 208.8
Mastercard MA 537.13 -2.1
MedalistDivREIT MDRR 15.00 10.0
Mesoblast MESO 13.74 -2.1
Mobilicom MOB 4.05 10.2
Netgear NTGR 31.55 4.8
NewCenturyLogistic NCEW 4.15 -36.5
NewYorkMtgPfdF NYMTL 23.03 -0.2
NewtekOne8.625%Nts NEWTH 25.74 0.1
Novocure NVCR 34.13 -1.7
NukkleusWt NUKKW 0.50 119.9
Nukkleus NUKK 67.77 327.5
OakWoodsAcqnA OAKU 11.43 ...
OaktreeIIILifeWt OACCW 0.55 10.0
Oil-Dri ODC 93.00 -3.3
Ollie'sBargain OLLI 118.47 -0.4
Olo OLO 8.18 -5.9
Outbrain OB 7.87 -4.2
ParaZeroTech PRZO 2.77 40.5
Polyrizon PLRZ 4.80 213.3
PriorityIncmPfdG PRIFpG 25.35 ...
ProvidentFin PROV 16.70 -1.2
QuantumComp QUBT 27.15 52.9
Quantum QMCO 64.20 153.0
RedViolet RDVT 39.88 -5.7
RemitlyGlobal RELY 22.67 -1.6
ResearchSolutions RSSS 4.19 0.2
RichardsonElec RELL 15.51 0.1
RigettiComp RGTI 12.75 -4.0
RigettiCompWt RGTIW 4.90 -2.2
RomanDBDR II DRDBU 9.97 ...
SB Financial SBFG 23.00 0.4
SenstarTech SNT 3.45 -0.3
Similarweb SMWB 14.19 1.4
SkyWaterTech SKYT 19.00 20.5
SoFiTech SOFI 17.19 -8.5
SolidPowerWt SLDPW 0.32 104.5
SoundHoundAI Wt SOUNW 16.23 37.4

52-Wk %
Stock Sym Hi/Lo Chg

SoundHoundAI SOUN 24.08 7.5
SpecialOppsPfdC SPEpC 24.89 4.8
StarFashion STFS 7.16 4.1
TarsusPharm TARS 56.77 -1.1
Tech&TelecomA TETE 12.33 0.2
Tesla TSLA 488.54 -8.3
TevaPharm TEVA 21.98 1.5
TowerSemi TSEM 54.27 -2.6
Transalta TAC 14.64 -2.6
Travelzoo TZOO 22.44 -3.6
TreviTherap TRVI 4.68 -7.8
uCloudlink UCL 3.30 98.6
Upwork UPWK 18.14 -2.7
VF VFC 23.49 -1.5
Visa V 321.62 -2.7
Vuzix VUZI 4.72 -2.3
WM Tech MAPS 1.56 13.9
WarbyParker WRBY 25.36 -2.4
Waystar WAY 36.63 -2.2
WeaveComms WEAV 16.33 -2.8
WhitestoneREIT WSR 15.36 -4.5
WingYipFood WYHG 5.66 0.2
Workiva WK 116.83 0.8
Xometry XMTR 41.43 -1.1
YSXTech. YSXT 5.52 7.7

Lows
AES AES 12.49 -2.9
Ammo POWW 1.00 -3.8
AMN Healthcare AMN 23.13 -3.9
ASGN ASGN 82.75 -4.6
ATN Intl ATNI 16.83 -3.3
Abpro ABP 1.09 -10.6
AcumenPharm ABOS 1.76 -8.7
AdagioMedical ADGM 1.62 -8.1
AdicetBio ACET 0.88 -6.3
Adient ADNT 17.12 -1.9
Aditxt ADTX 0.24 -9.4
AdvDrainageSys WMS 116.59 -4.2
AdvMicroDevices AMD 120.43 -2.9
AdverumBiotech ADVM 4.76 -8.0
Affimed AFMD 1.18 -16.6
Afya AFYA 14.52 -3.6
AgapeATP ATPC 1.11 -3.4
AleAnnaA ANNA 5.82 -4.6
Alector ALEC 1.75 -5.8
Alexander's ALX 200.16 -5.6
AlexandriaRlEst ARE 97.90 -4.3
AlgonquinPower AQN 4.32 -3.1
Allbirds BIRD 6.77 -10.3
AllurionTech ALUR 0.30 -1.6
AlphaModusA AMOD 2.20 -13.7
AltisourcePortf ASPS 0.62 -12.6
Amentum AMTM 20.09 -5.5
AmericaMovil AMX 14.30 -4.2
AmerEagle AEO 16.34 -4.7
AmerVanguard AVD 4.55 1.5
Andersons ANDE 40.86 -4.5
AnebuloPharm ANEB 1.23 -6.1
Angi ANGI 1.62 -5.2
AB InBev BUD 50.08 -3.2
AnikaTherap ANIK 15.83 -3.5
AppliedTherap APLT 0.95 -1.8

52-Wk %
Stock Sym Hi/Lo Chg
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ArchCapitalPfdF ACGLO 21.54 -1.1
ArchCapitalPfdG ACGLN 18.13 -1.5
ArcosDorados ARCO 7.20 -7.2
ArcturusTherap ARCT 14.35 -5.8
ArdaghMetalPkg AMBP 3.02 -3.5
Ardelyx ARDX 4.32 -1.1
AresCommRealEst ACRE 6.20 -5.5
ArgoBlockchainNts ARBKL 5.75 -10.4
ArmataPharm ARMP 1.95 -2.5
ArteloBiosci ARTL 0.94 -5.9
ArtesianRscs A ARTNA 31.91 -3.4
Arvinas ARVN 18.17 -2.6
Ashland ASH 72.40 -0.4
AutolusTherap AUTL 2.29 -8.0
AvanosMedical AVNS 16.05 -4.9
AveryDennison AVY 186.75 -2.4
AytuBioPharma AYTU 1.30 -6.6
Azitra AZTR 0.38 -9.9
Azul AZUL 1.66 -15.1
BCE BCE 23.04 -0.8
BHP Group BHP 49.35 -3.1
BancoBradescoPf BBD 1.84 -6.5
BancoBradesco BBDO 1.71 -8.0
BancSanBrasil BSBR 3.75 -6.4
Barnwell BRN 1.42 -4.0
BaxterIntl BAX 28.90 -2.5
BaytexEnergy BTE 2.25 -3.4
Beneficient BENF 0.71 -5.1
BetterHome&Fin BETR 10.25 -9.2
BetterwaredeMexico BWMX 10.91 -2.3
Beyond BYON 4.90 2.8
BicaraTherap BCAX 16.10 -10.0
Biogen BIIB 146.57 -2.6
BioLineRX BLRX 0.19 -6.6
BitOrigin BTOG 0.81 -13.9
BlackDiamond BDTX 2.30 -6.4
BlinkCharging BLNK 1.46 -5.1
Bloomin'Brands BLMN 11.91 -5.0
BloomZ BLMZ 0.48 -7.7
BoldEagleAcqnA BEAG 9.84 0.1
BoldEagleAcqnRt BEAGR 0.20 -5.4
Boxlight BOXL 0.30 -20.9
BrasilAgro LND 3.59 -4.2
Braskem BAK 3.93 -6.8
BroogeWt BROGW 0.00 10.0
BrookdaleSrLiving BKD 4.89 -6.1
BrookdaleSrUn BKDT 70.01 -3.4
BrookfieldNts2084 BIPJ 24.50 -0.2
Brunswick BC 67.94 -4.8
BukitJalilGlb1Wt BUJAW 0.01 -48.6
BungeGlobal BG 78.97 -2.6
CARGOTherapeutics CRGX 12.58 -13.2
CBAK Energy CBAT 0.80 -6.9
CDW CDW 170.68 -2.9
C4 Therap CCCC 3.61 -9.8
CHS Pfd CHSCP 28.03 -0.6
CIONInv7.50%Nt2029 CICB 24.84 -0.7
CompassPath CMPS 3.86 -6.4
CrisprTherap CRSP 40.61 -8.0
C3is CISS 0.61 -7.9
Caleres CAL 23.01 -2.8
CanNtlRlwy CNI 101.40 -1.5
CapitalSouthwest CSWC 20.83 -1.7
CaptivisionWt CAPTW 0.01 -17.4
CaraTherap CARA 0.23 5.0
CassavaSciences SAVA 2.39 -5.5
Cellectis CLLS 1.60 -4.4
CenovusEnergy CVE 14.44 -2.0
CentraisElBras EBR 5.46 -5.5
CentraisElBrasPf EBR.B 6.07 -6.2
CenturyTherap IPSC 1.03 -10.7
Check-Cap CHEK 0.60 -1.8
Chemed CHE 516.91 -1.2
ChordEnergy CHRD 111.50 -3.1

52-Wk %
Stock Sym Hi/Lo Chg

CivitasRscs CIVI 43.47 -3.3
ClarosMtg CMTG 4.29 -9.6
CleanCore ZONE 1.03 -17.6
Cleveland-Cliffs CLF 9.51 -3.5
ClimbBio CLYM 2.02 -13.5
Co-Diagnostics CODX 0.72 -4.5
Coincheck CNCK 8.15 -13.2
ColorStarTech ADD 2.27 -16.1
COPEL ELP 5.72 -5.4
COPEL ELPC 5.12 -4.9
CiaSiderurgica SID 1.52 -10.5
CompassPfdC CODIpC 23.30 -0.4
ConduitPharm CDT 0.07 -10.0
ConocoPhillips COP 95.75 -2.5
Constellium CSTM 10.22 -4.9
ContangoOre CTGO 10.10 -8.9
Cosan CSAN 5.30 -8.2
CrownElectrokin CRKN 0.15 -5.4
Curis CRIS 3.22 -6.7
Cyngn CYN 1.62 -32.8
DMC Global BOOM 6.89 -4.5
DTE EnergyDebE DTG 18.74 -1.4
Damon DMN 0.63 -19.0
DanimerScientific DNMR 2.83 -23.4
DarioHealth DRIO 0.65 -9.1
DevonEnergy DVN 31.07 -3.3
DigiAsia FAAS 0.47 -6.6
DirectDigital DRCT 0.58 -9.1
Dominari DOMH 1.40 -7.3
ENI E 26.37 -1.5
E2open ETWO 2.76 -10.6
EditasMedicine EDIT 1.33 -11.5
EnantaPharma ENTA 5.70 -4.6
enVVenoMed NVNO 2.55 -7.9
Equinor EQNR 21.85 -3.5
EroCopper ERO 12.81 -4.4
EuroDry EDRY 10.04 -2.7
EvaxionBiotech EVAX 0.87 -8.0
EvolentHealth EVH 10.53 -1.5
FMC FMC 49.05 -5.0
FarmerBros FARM 1.67 -9.0
FateTherap FATE 1.64 -10.4
FergusonEnts FERG 177.44 -4.1
Ferroglobe GSM 3.81 -4.5
FireflyNeuro AIFF 2.46 -8.0
FT WCM DevWld WCME 12.84 -3.0
FirstCash FCFS 100.24 -4.1
FlowersFoods FLO 20.59 -0.8
FluxPower FLUX 1.55 -5.4
Forestar FOR 26.00 -3.3
4D Molecular FDMT 5.77 -5.5
FullHouse FLL 4.07 -2.4
FullerHB FUL 69.34 -3.0
GamcoGlbGoldPfB GGNpB 20.53 -1.0
GDEV GDEV 18.72 -6.5
GEE Group JOB 0.21 -5.0
GXO Logistics GXO 45.11 -3.9
GalaxyPayroll GLXG 0.71 -2.7
Galecto GLTO 4.78 -8.6
GaotuTechedu GOTU 2.36 -2.9
GenerationBio GBIO 0.75 -6.4
Gentherm THRM 38.90 -0.5
GettyImages GETY 2.26 -10.9
GibraltarInds ROCK 61.56 -4.5
GladstoneLand LAND 10.81 -2.8
GlobalEngine GLE 1.43 -12.8
GlobusMaritime GLBS 1.06 -4.0
GoldenMatrix GMGI 1.89 -3.5
GoldmanSachsBDC GSBD 12.65 -1.1
GoPro GPRO 1.09 -5.2
GraphjetTech GTI 0.38 -31.0
GrayTelevision GTN 3.18 -0.6
GreenPlains GPRE 9.84 -8.8
GreenidgeGenNt GREEL 8.05 -21.1
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Greenlane GNLN 1.44 -8.3
GryphonDig GRYP 0.38 -19.7
Guess? GES 13.90 -3.2
HF Sinclair DINO 34.59 -3.0
Halliburton HAL 26.12 -3.8
HarleyDavidson HOG 30.33 -3.4
HealthyChoice HCWC 0.77 -5.9
HeritageDistilling CASK 2.00 -11.2
HighlandOppIncPfdA HFROpA 16.67 -3.1
HimalayaShipping HSHP 4.67 -3.7
HondaMotor HMC 23.99 -4.8
HudsonPacProp HPP 2.51 -16.9
HudsonTech HDSN 5.21 -2.2
Huntsman HUN 18.24 -1.4
IAC IAC 42.15 -4.3
ICF Intl ICFI 122.00 -3.2
IcahnEnterprises IEP 9.69 -1.0
Immatics IMTX 6.72 -6.3
ImmunityBio IBRX 2.61 -6.4
Immunocore IMCR 27.86 -3.9
IngramMicro INGM 19.19 -5.7
InovioPharm INO 1.74 -9.2
IntelliaTherap NTLA 11.90 -8.5
Inter INTR 3.88 -10.0
IntlGameTech IGT 17.11 -4.0
InvestcorpAI Wt IVCAW 0.02 -30.4
Invivyd IVVD 0.44 -9.3
ItauUnibanco ITUB 4.90 -5.2
iTeosTherap ITOS 7.13 -5.6
JELD-WEN JELD 8.65 -11.2
JackintheBox JACK 39.85 -6.4
KwesstMicroSys KWE 0.53 -23.7
KalVistaPharm KALV 8.25 -2.2
KandiTech KNDI 0.92 -4.2
KellyServices A KELYA 12.98 -2.2
KinderCareLearning KLC 17.39 -3.9
Kohl's KSS 13.81 -2.7
Koppers KOP 30.95 -1.3
KraftHeinz KHC 30.09 -3.0
KuraOncology KURA 8.97 -6.4
KyvernaTherap KYTX 3.77 -9.5
LavaTherap LVTX 0.96 -2.9
LM Funding LMFA 2.18 -13.6
LanzaTechGlobal LNZA 0.86 -8.9
LaunchTwoAcqnA LPBB 9.93 ...
Lazydays GORV 0.76 -6.4
Leafly LFLY 1.18 4.7
Leggett&Platt LEG 10.07 -6.2
Leslie's LESL 2.13 -6.1
Lifeward LFWD 1.45 -6.8
LightInTheBox LITB 1.47 -3.7
Lineage LINE 59.52 -1.7
LogicMark LGMK 1.50 -4.4
LucasGC LGCL 0.47 -11.1
LuminarTech LAZR 5.55 -8.5
LyellImmuno LYEL 0.59 -7.9
LytusTech LYT 1.02 -12.6
MEI Pharma MEIP 2.48 -3.1
MGO Global MGOL 1.58 -19.7
MGP Ingredients MGPI 42.21 -2.8
MainzBiomed MYNZ 3.65 -14.5
Manpower MAN 57.04 -3.1
MarathonPetrol MPC 134.16 -2.1
MarsAcqn MARXU 5.50 -12.6
MarsAcqn MARX 5.08 -24.4
MeihuaIntlMed MHUA 0.25 -44.9
MetaVia MTVA 1.55 -17.7
MicroAlgo MLGO 1.75 -12.5
MicrochipTech MCHP 55.91 -3.7
MicroCloudHologram HOLO 1.26 -7.9
MiNK Therap INKT 0.46 -14.0
MixedMartialArts MMA 1.15 -4.0
Mondelez MDLZ 59.96 -2.2
MurphyOil MUR 28.38 -2.6
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MyriadGenetics MYGN 13.08 -4.1
N-able NABL 9.74 -2.6
NLS Pharm NLSP 1.73 8.1
NOV NOV 14.09 -2.5
N2OFF NITO 0.16 -8.7
NV5Global NVEE 19.16 -0.9
NaborsIndustries NBR 55.45 -6.2
NatlRurUtilNt2064 NRUC 23.31 -1.0
NautilusBiotech NAUT 1.80 -8.6
Netstreit NTST 14.27 -4.4
Nevro NVRO 3.71 -7.7
NewCenturyLogistic NCEW 2.16 -36.5
NextCure NXTC 0.87 -1.2
NextEraEnDebN NEEpN 23.56 -0.3
NextEraEnergyUn NEEpT 45.44 -1.2
908Devices MASS 1.82 -7.4
Nkarta NKTX 2.13 -4.4
Noble NE 28.90 -4.2
Nordson NDSN 212.33 -5.0
NorthernTrPfdE NTRSO 20.10 -1.3
Nucor NUE 117.57 -2.5
NuvectisPharma NVCT 4.48 -8.0
NuvveHolding NVVE 2.82 -9.0
ONE GroupHosp STKS 2.72 -5.5
OaktreeAcqIIILife OACC 10.00 ...
OaktreeSpec OCSL 15.04 -1.6
OccidentalPetrolWt OXY.WS 23.98 -2.2
OceanPal OP 1.04 -8.6
OlemaPharm OLMA 5.63 -4.7
Olin OLN 34.07 -3.9
OmegaFlex OFLX 42.37 -3.6
OmniAb OABI 3.54 -5.3
OncolyticsBio ONCY 0.73 -3.8
1-800-FLOWERS FLWS 7.07 -5.1
OnKureTherap OKUR 8.57 -1.4
Ontrak OTRK 1.41 -7.1
OpenText OTEX 27.20 -4.4
OpusGenetics IRD 0.81 -9.0
OtterTail OTTR 73.26 -3.6
OxfordSquare OXSQ 2.45 -5.4
PACS Group PACS 13.03 -6.2
PBF Energy PBF 26.35 -4.8
PG&E PfdA PCGpX 48.33 -3.3
PLDT PHI 21.00 -2.8
POSCO PKX 44.72 -2.2
PS Intl PSIG 0.38 2.3
PagSeguroDig PAGS 6.18 -8.1
Paltalk PALT 1.67 -5.6
PasitheaTherap KTTA 2.52 -4.5
PAVmed PAVM 0.60 -8.8
PepsiCo PEP 154.11 -1.1
PermRock PRT 3.26 -5.5
PetroleoBrasil PBR 12.77 -5.0
PetroleoBrasilA PBR.A 11.84 -5.0
Phillips66 PSX 111.71 -3.4
Pinstripes PNST 0.46 -11.4
PlusTherap PSTV 0.98 -6.5
PlymouthIndREIT PLYM 17.80 -6.5
Polaris PII 58.05 -4.3
PortmanRidge PTMN 16.21 -1.3
PostalRealty PSTL 12.94 -3.7
PowerUpAcqnWt PWUPW 0.01 ...
PrecisionBio DTIL 4.13 -9.8
PrimeMedicine PRME 2.60 -9.3
ProMISNeurosci PMN 0.87 -2.5
Prothena PRTA 11.70 -14.9
PrudentialNts2060 PFH 18.25 -0.5
PsyenceBiomed PBM 1.51 -12.6
PublicStoragePfG PSApG 21.62 -1.3
PublicStoragePfF PSApF 21.62 -1.0
PublicStoragePfH PSApH 23.60 -0.8
PublicStoragePfI PSApI 20.59 -1.1
PublicStoragePfK PSApK 20.01 -0.7
PublicStoragePfJ PSApJ 19.69 -1.6
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PublicStoragePfdL PSApL 19.57 -1.3
PublicStoragePfdN PSApN 16.27 -2.1
PublicStoragePfP PSApP 16.83 -2.1
PublicStoragePfQ PSApQ 16.51 -1.1
PublicStoragePfdR PSApR 16.84 -1.0
PublicStoragePfdO PSApO 16.38 -1.4
PyxisOncology PYXS 1.50 -6.7
QT Imaging QTI 0.40 -8.9
Q32Bio QTTB 3.02 -8.7
QuakerHoughton KWR 143.76 -2.6
QuanexBldg NX 24.33 -7.4
Quanterix QTRX 9.99 -7.0
QuantumBiopharma QNTM 3.40 -18.4
QuestResource QRHC 6.40 -5.2
QurateRetailA QRTEA 0.33 -4.9
RaptTherap RAPT 0.81 -2.7
REGENXBIO RGNX 7.54 -8.3
RMR Group RMR 20.69 -3.9
RaniTherap RANI 1.33 -8.9
Rayonier RYN 26.84 -3.3
RealGoodFood RGF 0.20 0.7
RedRockResorts RRR 45.33 -5.1
RegenPharm REGN 712.30 -3.4
RelayTherap RLAY 4.11 -6.7
RepareTherap RPTX 1.23 -13.7
RestaurantBrands QSR 65.77 -2.3
RexfordIndlRealty REXR 38.10 -4.5
RioTinto RIO 59.19 -3.4
RocketPharmWt RCKTW 0.02 -9.6
RogersComm B RCI 30.73 -2.9
RoyaltyPharma RPRX 24.46 -2.6
RydeGroup RYDE 0.32 -0.9
SCYNEXIS SCYX 0.97 -9.0
SeacorMarine SMHI 5.91 -9.4
SJW Group SJW 50.99 -4.6
STAG Indl STAG 33.97 -4.0
SachemCapital SACH 1.16 -5.6
SachemNts2027 SCCF 18.56 -3.3
SachemCapPfdA SACHpA 16.09 -11.5
SalariusPharm SLRX 1.22 -8.3
SamfineCreation SFHG 0.61 -9.3
SanaBiotech SANA 1.65 -11.8
SandRidgeEnergy SD 10.46 -4.1
Sasol SSL 4.73 -2.6
SaverOne2014 SVRE 0.87 0.8
Schlumberger SLB 37.28 -4.1
ScienceApplicat SAIC 110.61 -2.9
Scilex SCLX 0.44 -8.9
SciSparc SPRC 0.20 -9.0
Seaboard SEB 2459.99 -3.0
SeanergyMaritime SHIP 6.92 -2.3
SendasDistrib ASAI 4.06 -10.0
SensataTech ST 28.04 -4.4
Servotronics SVT 10.25 -2.4
Sigmatron SGMA 1.50 -8.5
SiriusXM SIRI 21.46 -3.7
SitioRoyalties STR 19.49 -5.2
Skillz SKLZ 4.55 -5.5
SmartPowerr CREG 0.57 -5.6
SmithAO AOS 68.89 -2.7
SolidBiosci SLDB 4.00 -9.6
Solowin SWIN 1.88 -4.0
SonnetBio SONN 1.57 -6.4
SonomaPharm SNOA 2.44 -2.3
SouthernNts77 SOJC 22.40 -1.5
SouthernNts20 SOJD 21.28 -1.9
SowGood SOWG 2.22 -8.2
SperoTherap SPRO 0.99 -3.9
St.Joe JOE 44.01 -5.0
StandardAero SARO 24.55 -1.8
StarEquity STRR 2.30 -2.9
Star STHO 9.63 -4.5
StardustPower SDST 4.73 -0.4
SteakholderFds STKH 1.43 -1.3
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Stepan SCL 67.89 -4.4
StoneCo STNE 8.03 -7.7
Stoneridge SRI 5.77 -9.9
StructureTherap GPCR 26.23 -11.4
SturmRuger RGR 35.53 -1.7
SunRun RUN 9.13 -9.0
SuperiorIndsIntl SUP 1.95 -7.1
SurgeryPartners SGRY 19.83 -5.5
SutroBioph STRO 1.81 -11.5
SyndaxPharm SNDX 13.08 -2.9
Telus TU 13.74 -1.3
TIM TIMB 11.76 -4.1
TMCthemetals TMC 0.75 -4.6
TopFinancial TOP 1.34 -6.2
TOP Ships TOPS 5.50 -5.5
TPIComposites TPIC 1.15 3.3
TRX Gold TRX 0.31 -4.9
Talphera TLPH 0.61 -3.8
TejonRanch TRC 14.71 -2.0
Teleflex TFX 172.45 -3.2
TelefonicaBras VIV 7.66 -4.2
TelekmIndonesia TLK 15.40 -5.6
TempestTherap TPST 0.70 -11.6
Tennant TNC 80.03 -4.0
Terex TEX 45.22 -3.2
Textron TXT 76.03 -4.9
374Water SCWO 0.71 -8.3
Tilly's TLYS 3.23 -4.4
Timken TKR 71.70 -3.7
TopBuild BLD 317.74 -5.8
TopgolfCallaway MODG 7.52 -6.2
TorontoDomBk TD 51.63 -1.4
TotalEnergies TTE 53.56 -1.1
TransCodeTherap RNAZ 3.21 -37.9
TransMedics TMDX 60.40 -7.3
TruGolf TRUG 0.35 -6.1
TwinVee VEEE 0.33 -9.1
2seventybio TSVT 2.85 -7.5
U-BX Tech UBXG 3.02 -9.9
UcommuneIntl UK 1.04 -2.7
UltraparPart UGP 2.55 -6.5
UnitedHomes UHG 4.01 -8.4
UnityBiotech UBX 1.00 -2.0
UnivDisplay OLED 148.09 -4.3
UpstreamBio UPB 15.92 -17.9
UtahMedProducts UTMD 61.48 -0.8
Valaris VAL 41.02 -4.4
Vale VALE 8.69 -4.9
ValeroEnergy VLO 121.44 -2.5
Venu VENU 8.75 -3.5
VeraBradley VRA 3.35 -13.1
Veren VRN 4.47 -3.4
VerifyMeWt VRMEW 0.02 -37.6
VermilionEnergy VET 8.64 -4.0
VerricaPharm VRCA 0.62 -8.1
VigilNeurosci VIGL 1.61 -4.6
VirtusCvIIPfdA NCZpA 20.17 -0.1
VistagenTherap VTGN 2.30 -4.5
Visteon VC 85.83 -3.6
W&T Offshore WTI 1.47 -6.4
BerkleyDeb60 WRBpG 18.12 -0.5
WeatherfordIntl WFRD 69.30 -2.5
WerewolfTherap HOWL 1.45 -9.8
Westlake WLK 115.00 -1.7
WestportFuelSys WPRT 3.48 -2.8
WoodsideEnergy WDS 14.36 -3.6
XCHG XCH 1.36 -90.8
XP XP 11.68 -8.3
XcelBrands XELB 0.52 -2.2
XChangeTEC.INC XHG 0.64 -52.3
Xos XOS 3.25 -5.5
XtrkRreefGlbNat NRES 23.52 -3.2
YSXTech. YSXT 3.95 7.7
Zedge ZDGE 1.93 -13.8
Zoomcar ZCAR 1.25 -7.7
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New Highs and Lows
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.22 -0.04 5.1
AB Funds - ADV
LgCpGrAdv 109.81 -3.56 25.9
American Century Inv
Ultra 93.70 -3.20 30.1
American Funds Cl A
AmcpA 42.89 -1.55 21.6
AMutlA 54.80 -1.43 14.2
BalA 34.26 -0.82 14.7
BondA 11.16 -0.08 1.1
CapIBA 71.15 -1.59 9.5
CapWGrA 63.66 -1.80 14.1
EupacA 56.69 -1.26 6.0
FdInvA 81.01 -9.18 23.2
GwthA 74.88 -9.71 29.1
HI TrA 9.80 -0.04 9.6
ICAA 57.55 -1.81 24.7
IncoA 24.25 -0.54 10.1
N PerA 65.85 -2.09 17.8
NEcoA 61.68 -2.22 24.8

Net YTD
Fund NAV Chg %Ret

NwWrldA 80.39 -1.84 7.1
SmCpA 68.17 -2.14 2.9
TxExA 12.43 -0.03 2.4
WshA 63.91 -1.88 18.1
Artisan Funds
IntlVal Inst 47.45 -0.80 NA
Baird Funds
AggBdInst 9.72 -0.06 2.1
CorBdInst 10.07 -0.07 2.6
BlackRock Funds
HiYBlk 7.13 -0.05 9.2
HiYldBd Inst 7.12 -0.06 9.1
BlackRock Funds III
iShS&P500IdxK686.75-20.85 24.7
BlackRock Funds Inst
StratIncOpptyIns 9.48 -0.04 5.7
TotRet 9.76 -0.08 NA
Calamos Funds
MktNeutI 15.08 -0.01 7.3
CausewayInst
CausewayInst 20.15 -0.52 3.0

Net YTD
Fund NAV Chg %Ret

Columbia Class I
DivIncom I 32.85 -0.79 14.5
Dimensional Fds
EmgMktVa 30.07 -0.32 6.7
EmMktCorEq 23.41 -0.30 7.9
IntlCoreEq 15.31 -0.34 3.2
IntSmCo 19.21 -0.39 2.7
IntSmVa 21.66 -0.44 6.6
LgCo 38.91 -1.18 24.7
US CoreEq1 43.11 -1.33 21.0
US CoreEq2 38.44 -1.19 19.8
US Small 48.91 -1.99 11.4
US SmCpVal 48.18 -1.97 8.8
US TgdVal 34.13 -1.40 8.6
USLgVa 48.83 -1.28 11.7
Dodge & Cox
Balanced 101.17 -6.69 8.3
GblStock 13.68 -2.35 4.9
Income 12.41 -0.22 2.5
Intl Stk 49.81 -2.33 3.6
Stock 254.85-19.53 13.5
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by LSEG, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by LSEG;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

DoubleLine Funds
TotRetBdI 8.71 -0.05 3.1
Edgewood Growth Instituti
EdgewoodGrInst 44.58 -9.47 19.7
Federated Hermes Int
TtlRtnBdI 9.37 -0.07 2.0
Fidelity
500IdxInstPrem204.50 -6.21 24.8
Contrafund K6 31.05 -0.97 35.2
ExtMktIdxInstPre 91.53 -4.22 17.3
FidSer5 7.41 -0.07 0.1
FidSerToMarket 19.17 -0.62 23.7
FIDZroLgCpIx 20.89 -0.65 25.3
GlexUSIdxInstPre 14.41 -0.33 5.2
GrowthCompanyK6 31.00 -1.09 38.1
IntlIdxInstPrem 48.86 -1.22 3.6
LgCpGwId InstPre 39.44 -1.41 33.7
MidCpInxInstPrem 34.42 -1.27 15.0
SAIUSLgCpIndxFd 24.34 -0.73 24.8
SeriesBondFd 8.89 -0.06 1.5
SeriesOverseas 13.54 -0.33 6.7
SerLTTreBdIdx 5.40 -0.07 -4.7
SmCpIdxInstPrem 27.92 -1.28 11.7
TMktIdxInstPrem162.68 -5.27 23.7
TotalMarketIndex 20.34 -0.65 23.8
TtlIntIdxInstPr 13.41 -0.30 4.8
USBdIdxInstPrem 10.25 -0.06 1.5
Fidelity Advisor I
Total Bd 9.42 -0.08 2.4
Fidelity Freedom
FF2030 18.03 -0.36 9.3
Freedom2030 K 18.02 -0.36 9.4
Freedom2035 K 16.05 -0.35 11.1
Freedom2040 K 11.83 -0.30 13.2
Idx2030InsPre 20.69 -0.41 9.6

Idx2035InsPre 23.87 -0.52 11.3
Idx2040InsPre 25.13 -0.63 13.4
Idx2045InsPre 26.43 -0.70 14.2
Idx2050InsPre 26.48 -0.70 14.2
Fidelity Invest
Balanc 30.01 -0.67 16.2
BluCh 228.74 -8.02 39.5
BluChpGr K6 36.82 -1.30 37.9
Contra 21.02 -0.65 35.9
ContraK 21.09 -0.65 36.0
CpInc 10.18 -0.13 10.5
GroCo 43.73 -1.51 37.0
InvGrBd 9.91 -0.07 2.3
LowP 40.42 -1.05 6.2
Magin 14.90 -0.47 28.6
NASDAQ 247.23 -9.15 30.0
OTC 21.43 -0.71 34.4
Puritn 25.29 -0.62 18.6
SAIUSMinVolIndFd 21.40 -0.49 17.1
SAIUSQtyIdx 21.81 -0.61 24.1
SrsBlChGroRetail 19.79 -0.70 39.3
SrsEmrgMkt 18.37 -0.36 8.1
SrsGlobal 14.17 -0.32 5.3
SrsGroCoRetail 23.93 -0.83 37.8
SrsIntlGrw 17.67 -0.42 7.4
SrsIntlVal 11.92 -0.29 6.2
TotalBond 9.44 -0.07 2.6
Fidelity SAI
TotalBd 8.94 -0.07 2.9
U.S.TreBdIdx 8.65 -0.08 0.5
Fidelity Selects
Semiconductors r 34.70 -1.20 43.1
Tech 36.85 -1.16 35.2
First Eagle Funds
GlbA 66.95 -1.53 NA

Franklin A1
IncomeA1 2.35 -0.03 NA
FrankTemp/Frank Adv
IncomeAdv 2.33 -0.02 NA
FrankTemp/Franklin A
DynaTech A 175.38 -6.93 31.1
Growth A 145.22 -4.46 18.4
RisDv A 97.57 -2.58 11.1
Guggenheim Funds Tru
TotRtnBdFdClInst 23.53 -0.16 3.3
Harbor Funds
CapApInst 126.78 -4.58 31.4
Harding Loevner
IntlEq 26.31 -0.60 1.4
JHF III DispVal
DispValMCI 30.02 -0.95 9.7
John Hancock
BondR6 13.40 -0.10 2.7
JPMorgan I Class
CoreBond 10.15 -0.06 2.1
EqInc 23.85 -0.59 11.9
LgCpGwth 79.93 -2.89 34.2
JPMorgan R Class
CoreBond 10.17 -0.06 2.4
CorePlusBd 7.16 -0.05 3.2
Lord Abbett I
ShtDurInc p 3.86 -0.01 5.4
Metropolitan West
TotRetBdI 8.90 -0.07 1.1
TRBdPlan 8.34 -0.08 1.1
MFS Funds
IIE 33.94 -0.77 4.5
MFS Funds Class I
GrowthI 202.52 -7.48 32.2
ValueI 48.28 -1.11 10.8

Natixis Funds
InvGradeBdY 9.75 -0.11 3.1
LSGrowthY 29.89 -2.89 35.9
Northern Funds
StkIdx 60.49 -1.83 NA
Old Westbury Fds
LrgCpStr 20.91 -0.61 NA
Parnassus Fds
ParnEqFd 59.76 -1.73 18.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 187.24 -6.27 36.3
DivGro 76.55 -1.95 13.0
Growth 105.71 -3.51 29.9
LgCapGow I 82.44 -2.59 31.3
MidCap 99.82 -3.46 9.5
R2030 26.49 -0.53 10.7
Putnam Funds Class A
PutLargCap p 34.30 -0.82 18.4
Putnam Funds Class Y
PutLargCap 34.30 -0.82 18.7
Schwab Funds
1000 Inv r 125.73 -4.00 NA
S&P Sel 90.10 -2.73 NA
TSM Sel r 98.96 -3.21 NA

TIAA/CREF Funds
BdIdxInst 9.52 -0.06 NA
EqIdxInst 40.96 -1.33 23.6
IntlEqIdxInst 21.98 -0.53 3.6
LrgCpGrIdxInst 67.19 -2.40 NA
VANGUARD ADMIRAL
500Adml 543.40-16.50 24.7
BalAdml 50.06 -1.11 14.6
CAITAdml 11.38 -0.02 2.0
CapOpAdml r189.07-21.73 14.2
DivAppIdxAdm 53.19 -1.42 16.6
EMAdmr 37.73 -0.52 11.2
EqIncAdml 87.00 -9.43 13.6
ExplrAdml 113.98 -4.46 10.4
ExtndAdml 144.89 -6.67 17.2
GroIncAdml 101.67-14.98 25.9
GrwthAdml 212.31 -7.42 33.2
HlthCareAdml r 84.99 -1.67 -0.8
HYCorAdml r 5.44 -0.02 6.5
InfProAd 22.93 -0.15 1.9
InfTechIdx 318.25-11.37 29.3
IntlGrAdml 102.33-13.26 1.5
ITBondAdml 10.16 -0.07 1.7
ITIGradeAdml 8.59 -0.06 3.5
LarCapAd 136.43 -4.23 24.9
LTGradeAdml 7.66 -0.08 -1.2
MidCpAdml 327.44-11.29 15.0
MuHYAdml 10.70 -0.03 3.6
MuIntAdml 13.61 -0.03 2.0
MuLTAdml 10.87 -0.04 2.2
MuLtdAdml 10.86 -0.01 2.8
MuShtAdml 15.78 -0.01 3.2
PrmcpAdml r166.36-16.47 13.5
RealEstatAdml126.49 -5.38 4.1
SmCapAdml115.45 -4.89 14.1

SmGthAdml 98.93 -4.57 16.9
STBondAdml 10.12 -0.03 3.5
STIGradeAdml 10.30 -0.03 4.8
STIPSIxAdm 24.48 -0.07 4.5
TotBdAdml 9.51 -0.07 1.4
TotIntBdIdxAdm 20.08 -0.02 3.9
TotIntlAdmIdx r 32.22 -0.67 5.1
TotStAdml 141.29 -4.58 23.6
TxMCapAdml302.96 -9.51 23.6
TxMIn r 15.57 -0.37 2.9
USGroAdml 186.53-16.62 33.1
ValAdml 65.90 -1.71 15.1
WdsrllAdml 78.22 -9.99 13.8
WellsIAdml 59.78 -3.22 5.6
WelltnAdml 80.52 -1.73 14.6
WndsrAdml 70.09-10.17 9.1
VANGUARD FDS
DivdGro 39.77 -0.84 8.9
IntlVal 37.49 -4.07 0.8
LifeGro 46.43 -1.08 13.1
LifeMod 33.22 -0.63 10.3
PrmcpCor 33.31 -3.39 12.5
STAR 29.06 -0.62 NA
TgtRe2020 28.96 -0.38 7.8
TgtRe2025 20.12 -0.33 9.5
TgtRe2030 39.26 -0.74 10.7
TgtRe2035 24.72 -0.51 11.8
TgtRe2040 44.35 -0.98 12.8
TgtRe2045 30.35 -0.73 13.8
TgtRe2050 50.91 -1.30 14.6
TgtRe2060 52.34 -1.33 14.6
TgtRet2055 56.81 -1.45 14.6
TgtRetInc 13.62 -0.15 6.6
Welltn 46.63 -1.00 14.6

WndsrII 44.10 -5.61 13.7
VANGUARD INDEX FDS
ExtndIstPl 357.55-16.46 17.2
IdxIntl 19.26 -0.40 5.0
MdCpGrAdml110.07 -4.41 17.0
MdCpVlAdml 83.57 -2.48 13.0
SmValAdml 85.23 -3.35 11.9
TotBd2 9.39 -0.06 1.4
TotIntlInstIdx r128.84 -2.68 5.1
TotItlInstPlId r128.87 -2.68 5.2
TotSt 141.24 -4.58 23.5
VANGUARD INSTL FDS
BalInst 50.07 -1.11 14.6
DevMktsIndInst 15.59 -0.37 2.9
DevMktsInxInst 24.37 -0.58 2.9
ExtndInst 144.88 -6.67 17.2
GrwthInst 212.32 -7.43 33.2
InPrSeIn 9.34 -0.06 2.0
InstIdx 484.57-14.72 24.7
InstPlus 484.57-14.72 24.7
InstTStPlus 100.60 -3.27 23.6
MidCpInst 72.33 -2.50 15.0
MidCpIstPl 356.74-12.31 15.0
SmCapInst 115.45 -4.89 14.1
SmCapIstPl 333.23-14.12 14.1
STIGradeInst 10.30 -0.03 4.8
STIPSIxins 24.50 -0.07 4.5
TotBdInst 9.51 -0.07 1.4
TotBdInst2 9.39 -0.06 1.5
TotBdInstPl 9.51 -0.07 1.4
TotIntBdIdxInst 30.13 -0.03 4.0
TotStInst 141.31 -4.59 23.6
ValueInst 65.90 -1.70 15.1
WCM Focus Funds
WCMFocIntlGrwIns 22.07 -0.64 8.5

Data provided by
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MARKETS & FINANCE

UniCredit raised its stake in
Commerzbank to 28%, build-
ing on previous efforts to stock
up its holding in the German
rival and reigniting expecta-
tions it could launch a manda-
tory takeover offer for the
lender.
Italy’s second-largest bank

by assets said Wednesday that
it acquired additional financial
contracts tied to Commerzbank
shares as it is in the process of

Stocks Drop
After Fed
Rate Signal
Fed, posted its largest one-day
climb since early October,

climbed to
4.35% from
4.239%.
The dollar

strengthened to a two-year
high, with the WSJ Dollar In-
dex rising 0.9%. The dollar has

ContinuedfrompageB1

WEDNESDAY’S
MARKETS

climbed in recent months
thanks to a U.S. economy pow-
ering ahead of its rich peers.
President-elect Donald
Trump’s promises for wide-
ranging tariffs on foreign
goods have added momentum
to the move.
Shares of stocks perceived

as sensitive to higher rates
were among the biggest de-
cliners in the S&P 500, with
the real-estate sector losing
4%. Consumer discretionary
stocks fell 4.7%. Financials
slipped 3%.
“The market’s cracking a

little,” said Jay Hatfield, chief
executive at Infrastructure
Capital Advisors. “It’s quite

weak and weakening, there’s
no bouncing whatsoever.”
Elsewhere in trading

Wednesday, shares in General
Mills dropped after the break-
fast-cereal maker scaled back
profit expectations with con-
sumers growing weary of high
food prices.
In Tokyo, Nissan stock

surged while Honda fell after
two of Japan’s largest carmak-
ers said they were exploring a
merger.
In Germany, Commerzbank

shares rallied after UniCredit
said it was increasing its stake
in the bank. The Italian lender
has flagged interest in a possi-
ble combination.

Heico
The airplane-part and

electronics supplier, backed
by Warren Buffett’s
Berkshire Hathaway,

reported quarterly revenue
that missed analyst

estimates. Shares slid 8.6%.

Micron Technology
The semiconductor

company’s stock closed down
4.3% ahead of quarterly

results.

Cigna Group
Shares of the health insurer
jumped more than 6%,

making up some of its losses
in the wake of federal

discussions about breaking
up pharmacy-benefit

managers.

Birkenstock
The sandal maker is

targeting higher margins
after profitability stumbled in
the most-recent financial
year. Shares gained 2%.

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS
Applications $190,564,776,600
Accepted bids $64,202,176,600
" noncompetitively $586,392,500
" foreign noncompetitively $0
Auction price (rate) 98.605056

(4.220%)
Coupon equivalent 4.339%
Bids at clearing yield accepted 75.52%
Cusip number 912797PA9
The bills, datedDec. 24, 2024,mature onApril 22,
2025.

getting the green light to raise
its shareholding to up to 29.9%,
just below the 30% threshold
at which it would have to
launch a mandatory takeover
bid under German regulations.
UniCredit has been circling

Commerzbank since Septem-
ber, when it flagged interest in
a potential tie-up and disclosed
a stake in the German group.
Shortly after, it raised its
shareholding further through
the same mechanism of enter-
ing into financial contracts

tied to Commerzbank shares.
Chief Executive Andrea Or-

cel has been trying to engineer
a merger to add to UniCredit’s
existing presence in Germany
and extend into Poland but po-
litical opposition from the gov-
ernment—which still owns a
12% stake in Commerzbank—
and pending elections have de-
layed the process.
The stake is now made up of

9.5% direct ownership and
around 18.5% through deriva-
tives, it said.

“This move reinforces Uni-
Credit’s view that substantial
value exists within Commerz-
bank that needs to be crystal-
lized,” it said.
Commerzbank, a key lender

for small and medium-size
companies that has repeatedly
backed its stand-alone strat-
egy, declined to comment. The
group is due to present details
of its new strategy in February.
Its shares rose 1.4% in Ger-
many Wednesday.
“The position remains at

this time solely an invest-
ment”, UniCredit said. Its eco-
nomic exposure is fully
hedged, which protects it
against potential risks while
providing it flexibility and a
range of strategic options, it
said.
The bank last month made

an unsolicited $10 billion-plus
approach for Italian peer
Banco BPM that was rebuffed.
For Orcel, Germany’s com-

ing elections mean there isn’t
room to move forward with

Commerzbank in the short
term. “Maybe there won’t be
an ability to move at all. But
while we wait, and clearly it is
a relatively long wait, we at
the moment are comfortable
where we are,” he told analysts
in a call late November.
UniCredit’s position in Com-

merzbank doesn’t affect the of-
fer for Banco BPM, the Italian
bank said. Late Tuesday, Banco
BPM asked Italy’s market regu-
lator to take measures to pro-
tect its stakeholders.

BY ELENA VARDON

UniCredit Nears Trigger for Mandatory Commerzbank Bid

Quantum Computing
Shares shot up 53% after the
firm announced a contract
with NASA earlier this week.

Shares of quantum
computing firm Arqit
Quantum also rallied,

climbing 12%.

General Mills
The Cheerios and Bisquick
maker lowered its outlook,
citing uncertain consumer
demand. Shares slumped 3%
on the New York Stock

Exchange.

Huntington Ingalls Industries
A company vice president
said this week that demand

for submarines has
quadrupled over the past
decade. Shares of the

defense stock edged up 0.5%
after tanking in the fall when
the company missed its

targets.

Honda Motor
Nissan Motor

Honda shares slipped 3% in
Tokyo and then ended down
4.8% in New York, while

Nissan’s leapt 24% in Tokyo,
prompting a trading halt,
after the Japanese auto
companies said they were
exploring a merger. Nissan
rose 17% in New York.

Renault
Shares of the carmaker,

which owns a large stake in
Nissan, rallied 5.2% in Paris.

STOCK SPOTLIGHTTHURSDAY'S EVENTS:
Interest-rate decisions from
the Bank of England and the
Bank of Japan. Both are
expected to stand pat.

Weekly U.S. jobless claims
and the third reading of
third-quarter GDP at 8:30
a.m. ET, with existing-home

sales at 10 a.m.

EARNINGS EXPECTED:
Cintas, Conagra and
Darden Restaurants

before the bell. After the
close, FedEx and Nike
quarterly earnings.

Continental to List Its Auto Unit in Frankfurt
Continental plans to list its

automotive unit on the stock
exchange in Frankfurt by the
end of next year, the company
said Wednesday.
The listing is subject to the

approval of the supervisory
board and the annual share-
holders’ meeting, the German
auto-parts manufacturer said.
The automotive unit’s new

brand will be launched by the
end of April, and the business
will be led by Philipp von
Hirschheydt. He has headed
the automotive group sector
as a member of the executive
board since May 2023.
Continental said in August

that it was considering spin-
ning off and listing the auto-
motive unit following a review

of the business.
“The automotive spinoff will

unlock new strengths, because
focused companies are more
agile, especially in times of
transformation. The entire su-
pervisory board supports this
ambitious plan,” Wolfgang Re-
itzle, chairman of Continental’s
supervisory board, said.
The company will host an

investor event in summer to
outline targets for the unit,
which made sales of around
€20.3 billion, or $21.30 billion,
in 2023. The group will also
start the sale of ContiTech’s
original-equipment solutions
unit, which supplies rubber
products to automotive manu-
facturers, in the first quarter of
2025, it said. —Helena Smolak PA
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2024’s Stock Extremes Aren’t Sure to End
As extended as some trends have become this year, investors shouldn’t assume they are about to revert to the mean

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

macroeconomic unknowns. Con-
sumers’ debt appetite and ability
to borrow play a role, though with
smaller, shorter-term loans it is
less of an issue than it might be
with credit cards, mortgages or
personal loans.
Then the question is how much

are people spending in general, or
how much of the market goes to
other payment types, such as a
digital wallet or credit card that
gives them some kind of reward
for spending with them. And are
merchants still willing to pay up
to convert more shoppers into
buyers with financing offers?
Growth is by no means assured,

but the buy now, pay later phe-
nomenon isn’t going away.

—Telis Demos
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It may be no surprise that peo-
ple are eager to put off paying in
full for their holiday shopping. But
who would want to fund that? In-
creasingly, there is an answer: pri-
vate credit.
Buy now, pay later provider Af-

firm last week announced a $4
billion commitment for lending
from investment firm Sixth Street.
Because loans used to pay for indi-
vidual purchases are relatively
short term and thus turn over
quickly, that sum can fund more
than $20 billion worth of Affirm
volume over the next three years.
So while the

structure of the deal
might be complex, it
is a straightforward
illustration of how
both of these busi-
nesses are evolving
and are likely to con-
tinue to move ahead
in 2025.
For private credit,

what might look like
a market niche will
continue to bleed into the wider
world of banking. Via what is
termed asset-based finance, pri-
vate-credit managers are increas-
ingly in the mainstream of the
kinds of lending that banks or the
securitization markets have long
dominated. Those managers can
be backed by the money of big in-
stitutions such as sovereign-
wealth funds or pension funds,
pools of insurance money or even
the retirements of individuals.
Sixth Street itself earlier this year
led a consortium to acquire Green-
Sky, another consumer-lending
business, from Goldman Sachs.
That means that alternative as-

set managers, many of which had

big stock gains in 2024, may still
have runway in front of them as
the list of things they can fund
through private-credit funds
grows. Managers such as Apollo
Global Management, KKR & Co.,
Blue Owl and Ares Management
have seen soaring share prices.
KKR, which joined the S&P 500
this year, is the top-performing fi-
nancial sector stock in the index
in 2024 so far, up over 80%.
Meanwhile, for buy now, pay

later and consumer lenders, it
shows how the challenge of high
interest rates can be met. A key

step is to secure lon-
ger-term commit-
ments—a hallmark
of private credit—as
part of a diversified
mix of incoming
money. Overall, Af-
firm’s funding capac-
ity for lending has
grown to $16.8 bil-
lion as of the quarter
ended in September,
up from around $13

billion the prior year and $11 bil-
lion two years ago. Affirm shares
are up more than 40% so far this
year.
More revenue also can negate

higher funding costs. Affirm might
face a higher hurdle rate from in-
vestors in a world of still-rela-
tively-high-for-longer interest
rates. But being able to transmit
enough of that to merchants who
pay fees, or borrowers who pay in-
terest, while managing lending
losses can still produce the kind of
credit that firms such as Sixth
Street find attractive.
Whether that translates into a

big year in 2025 for buy now, pay
later still depends on plenty of

Affirm got
a $4 billion
commitment

for lending from
Sixth Street.
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Stocks: They don’t make them
like they used to.
In 2024, extreme market trends

have become even more so. U.S.
equities, which had already more
than doubled the performance of
international ones between 2000
and 2023, have delivered a further
29% return, compared with less
than 9% for non-U.S. stocks, based
on MSCI indexes.
This is because of further U.S.

dollar appreciation and because
the technology-related Magnificent
Seven—Apple, Microsoft, Ama-
zon.com, Alphabet, Meta Plat-
forms, Tesla and Nvidia—have
grown to make up about one-third
of the S&P 500, compared with
roughly one-quarter at the end of
2023.
The megacap rally has been so

brutal that the S&P SmallCap 600
has lagged behind despite receiv-
ing a bump from the Trump trade.
Fateful past periods of small-caps’
having relative price/earnings ra-
tios as low as today include the
Nifty Fifty era of the 1970s and the
dot-com bubble of the late 1990s.
In the aftermath of these episodes,
small-caps went on to outperform
blue chips significantly.
The Stoxx Europe 600 looks

cheap, too, and not just because it
has little tech. U.S. stocks are pric-
ier in every single sector. Unilever
has a forward P/E ratio of 18, com-
pared with 24 for Procter & Gam-
ble, for example, while Exxon Mo-
bil has 14 and Shell eight.
Also, the dollar hasn’t been as

consistently strong in inflation-ad-
justed terms since the 1980s,
which then became the start of a
decadeslong depreciation.
So, if past patterns reassert

themselves, long-term investors
must only avoid the crowded
trades, buy the discounted stocks
and sit pretty. But this is a big “if.”
“Historical trends are being per-

manently broken in real time as
mega forces, like the rise of artifi-
cial intelligence, transform econo-
mies,” said BlackRock in its recent
outlook for 2025.
The world’s top investment

manager by assets recommends
that investors stick with U.S.
stocks, embrace actively managed
funds and delve into private mar-
kets. This conveniently aligns with
BlackRock’s own commercial strat-

egy—it recently announced the
purchase of the private-credit firm
HPS Investment Partners—but cor-
rectly highlights that valuations
don’t exist in a vacuum.
After the 2008-09 financial cri-

sis, the gross domestic product of
most Western countries stuck to a
lower trajectory even as growth
recovered. This shattered precon-
ceptions about economies’ being
mean-reverting, and popularized
the study of “hysteresis,” or how
short-term shocks can have long-
lasting effects.
Then came the pandemic, when

the U.S. course corrected by mail-
ing cash to households and in-
creasing unemployment benefits.
It also benefited from having fos-
tered tech giants that rode the
dual waves of a more-digital econ-
omy during Covid and the rise of
generative AI thereafter. It
worked: U.S. gross domestic prod-
uct is already above where the
pre-Covid trend suggested it would
be.

Meanwhile, the more-austere,
“old economy” eurozone appears
to have suffered another enduring
hit. Positive economic surprises in
early 2024 have been offset by a
disappointing past few months.
Throughout the postpandemic

period, the European Central Bank
has taken cues from the Federal
Reserve and set interest rates ag-
gressively high, disregarding that
it was dealing with a weaker
economy.
The European Union’s export-

led model is more challenged than
ever by Chinese overcapacity and
the threat of U.S. tariffs. Continu-
ing political crises in Germany and
France make it even harder for the
bloc to establish a coherent indus-
trial policy, despite an action plan
from former ECB President Mario
Draghi.
As for emerging markets, they

might have boomed during the
early 2000s, but the promise of
economic convergence has turned
out to be unfulfilled outside Asia.

Since the 2008-09 financial crisis,
these nations have learned to pro-
tect themselves better against fi-
nancial shocks, but this has meant
allowing local currencies to depre-
ciate more and building up dollar
coffers. To boot, the shale revolu-
tion has turned the U.S. into a net
energy exporter.
These are all sources of

strength for the dollar. As much as
President-elect Donald Trump
might prefer a cheaper exchange
rate, the experience of the 1980s
suggests that it would take a coor-
dinated international effort to
achieve it.
Or take U.S. small-caps. Their

return on assets was only slightly
below the S&P 500’s two decades
ago. Now it is at one-third, both
because megacaps have become
more profitable and because there
are fewer high-quality small com-
panies traded on exchanges.
Between the 1996 peak and

2022, the number of listed U.S.
companies fell 43%, even as it kept

growing abroad, World Bank WDI
figures show. Overall, this is be-
cause cash-rich megacorporations
are buying more companies, re-
search finds. But the doubling in
size of private markets over the
past 10 years also is helping the
best small businesses stay private
for longer. The average company
listing on the Nasdaq has become
larger and older.
It takes only a few superstars to

bypass the small-cap universe to
justify a lower valuation for all.
Kenneth French and Eugene Fama
identified that the past outperfor-
mance of these stocks has come
from a few companies that gradu-
ate to a larger category.
To be sure, huge divergences in

things such as P/E ratios could be
signaling some froth in markets.
But investors betting on a simple
reversion to the mean might be
disappointed.
This isn’t your grandfather’s

stock market.
—Jon Sindreu

Short-Term Loans
Get a Long-Term
Commitment

Buy now, pay later lending is attracting shoppers who are eager to put off paying in full for goods.
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