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What’s

News

Business &3 Finance

@ Apple is preparing major
design and format changes
to its lineup of iPhones and
potentially other products, a
bid to revive growth after
years of offering largely in-
cremental upgrades. Al

@ The Fed’s Powell is at-
tempting to manage expecta-
tions on interest-rate cuts as
investors heartened by past
easings look for a third-in-a-
row reduction this week. A1

@ Cable news loyalists have
grown a lot less loyal, at
least to MSNBC and CNN, in
the wake of Donald Trump’s
election win last month. B1

4 New economic data from
China suggest government
efforts to boost the economy
are struggling, a sign that Bei-
jing will need to do more next
year to rev up growth. A7

4 Brand-management firm

WHP is nearing a deal to pur-
chase the iconic wedding-dress
brand Vera Wang, people fa-
miliar with the matter said. B3

@ Boston-based regional bank
companies Berkshire Hills
and Brookline are in talks to
combine, according to people
familiar with the matter. B3

@ Costco posted higher sales
in its latest quarter, during
which it saw a split customer
base willing to pay the high-
est and lowest prices. B3

@ Affirm said it entered
into an agreement to sell up
to $4 billion of its loans to
private-credit firm Sixth
Street over three years. B4

World-Wide

—‘—

@ Trump’s tariff threats
have triggered a behind-the-
scenes lobbying campaign to
soften or change the presi-
dent-elect’s plans, but the
effort faces a potentially in-
surmountable roadblock in
the leader’s intransigence. Al

@ The collapse of the Assad
regime in Syria has unleashed
a global hunt for the billions of
dollars in cash and assets the
family stashed away over half
a century of despotic rule. A1

¢ Some Trump allies worry
that a shift in his rhetoric could
herald a watered down effort
to remove undocumented
migrants and are urging him
not to change course. A3

¢ Employers who rely on
the labor of undocumented
migrants are uneasy about
Trump’s pledge to cut pro-
grams that provide them with
temporary work permits. A3

@ Progressive Rep. Alexan-
dria Ocasio-Cortez is vying
for the top spot on the Over-
sight and Accountability
Committee, aided by like-
minded House Democrats. A4

@ The federal government
is taking action to address a
surge in drone flights over
New Jersey and other East
Coast locales, DHS Secretary
Alejandro Mayorkas said. A3

¢ ABC News agreed to a
$15 million settlement of a
defamation lawsuit brought
by Trump against the net-
work and anchor George
Stephanopoulos. A6
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Ukraine Scouts Mark Bethlehem Flame’s Arrival

SERGEY DOLZHENKO/EPA/SHUTTERSTOCK

RAY OF LIGHT: Members of Plast, the Ukraine scout organization, marked the Peace Light of Bethlehem’s arrival in Kyiv on

Sunday. The flame each year originates in the grotto of Jesus’ birth and is carried through several countries before Christmas.

Trump Resists Push by CEOs
To Soften His Tariff Stance

By BRIAN SCHWARTZ

Donald Trump’s tariff
threats have triggered a be-
hind-the-scenes lobbying cam-
paign to soften or alter the
president-elect’s plans. But the
effort faces a potentially insur-
mountable roadblock: Trump
isn’t budging.

That has left business exec-
utives scratching their heads
about how to lobby for exemp-
tions from the steep tariffs
Trump has promised on im-
ports from China, Canada,
Mexico and other countries.

So far, executives are facing
setbacks as they canvass
Trump’s aides for advice on
how to influence the president-
elect’s next steps. Trump is
largely acting on his own, leav-
ing his incoming team of advis-
ers with few opportunities to
shape his thinking. His recent
late-night social-media state-
ments about tariffs have come
with little warning even to
some of his closest allies, ac-
cording to people familiar with
the matter.

Trump’s team has told cor-
porate consultants there is no

waving the president-elect off
his plans to make liberal use of
tariffs once he gets into office,
the people said.

With Inauguration Day less
than two months away, compa-
nies based in the U.S. and
around the world are weighing
the possibility that Trump will
follow through on many of his
campaign-trail warnings, po-
tentially triggering a multifront
trade war that economists
warn could increase prices for
consumers. Across-the-board
tariffs would have major impli-
cations for businesses, poten-

tially raising costs for U.S.-
based companies that import
products from abroad.

Late last month, Trump said
in a Truth Social post that he
would place a 25% tariff on im-
ports from Canada and Mexico
if the countries didn’t do more
to stem the flow of migrants
and drugs across the border.
He raised the prospect of im-
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@ The love-hate relationship
with corporate power.... A5

# Manufacturers stock up
amid tariff fears.....ccouueene B5

Inflation

Unease

Muddies
Fed Path
On a Cut

Powell faces
misgivings from
some officials on
pace of rate easing

By Nick TIMIRAOS

Federal Reserve Chair Je-
rome Powell had to reassure
some skeptical colleagues that
the central bank wouldn’t in-
advertently send signals of
distress when he led them to
start lowering borrowing costs
at the end of the summer with
a gutsy, larger-than-usual half-
point reduction.

Now, they are confronting
another potential hinge point.
Officials lowered their bench-
mark rate again in November,
by a quarter point. Investors
widely expect a third consecu-
tive rate cut this week.

Powell is trying to find the
right gear amid signs the labor
market is less wobbly and in-
flation is a touch firmer than
they appeared in September.
He faces misgivings from some
colleagues over continuing to
cut and less conviction from
others who strongly backed
those first two moves. One op-
tion this week would be to cut
by a quarter point, then use
new economic projections to
strongly hint that the central
bank is ready to go more
slowly on the reductions.

“Right now, either a cut or
a hold could be justified,” said
Jon Faust, who served as a se-
nior adviser to Powell from
2018 until earlier this year.
What officials say about the
path of the fed-funds rate is
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Apple Sees
Foldable

iPhone
As a Key
To Growth

By AARON TILLEY
AND YANG JIE

Apple is preparing a series
of major design and format
changes to its lineup of
iPhones and potentially other
products, a bid to revive
growth after years of offering
largely incremental upgrades.

Starting next year, Apple
plans to introduce an iPhone
that will be thinner than the
approximately 8-millimeter
profile of current models, said
people familiar with the com-
pany’s plans. The model is in-
tended to be cheaper than Pro
models, with a simplified cam-
era system to reduce costs.

The company is also plan-
ning two foldable devices, the
people said. A larger device,
intended to serve as a laptop,
would have a screen that un-
folds to be nearly as large as
some desktop monitors, at
about 19 inches. A smaller
model would unfold to a dis-
play size that would be larger
than an iPhone 16 Pro Max, in-
tended to serve as a foldable
iPhone, the people said.

Both foldable designs have
been in development for
years, but some key parts
weren’t ready. Major chal-
lenges included improving the
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INSIDE

JASON GAY
Vermont’s thrilling run
to the men’s soccer
national championship
game. A14

BUSINESS & FINANCE
Bitcoin’s recent rally
has tested some
high-profile onetime
skeptics. B1

The Drugs Young Bankers
Use to Get Through the Day

Many on Wall Street see Adderall and Vyvanse as tools
to plow through hours of tedious work amid competition

By ALEXANDER SAEEDY

tion for Adderall.

As Mark Moran was facing another 90-
hour week as an investment-banking intern
at Credit Suisse in New York, he knew he
needed help to survive the rest of the sum-
mer. His colleagues gave him a tip: Visit a
Wall Street health clinic and tell the staff he

had trouble focusing.

Ahead of his first appointment, he filled
out a five-minute questionnaire. One of the
questions asked if he had trouble staying or-
ganized, another, if he procrastinated. He
then met with a clinician who said his an-
swers suggested he had attention-deficit hy-

No matter that a family member, a psy-
chologist, didn’t think Moran had ADHD. He
found that when he took Adderall, he could
keep working for hours, and was able to ac-
tually be interested in some of the mundane
tasks required of a young investment
banker, such as aligning corporate logos on

a PowerPoint or formatting cells in Micro-

soft Excel.

ate school.

peractivity disorder. He left with a prescrip-

He also wanted to show his bosses he was
a hard worker and eventually secure a lucra-
tive full-time job offer after finishing gradu-

“They gave me a script, and within
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By JosePH DE AviLA

A power struggle over
lighting flares up whenever
Sue and Jerry Dawson enter-
tain in their Hernando, Fla.,
home.

Sue prefers keeping the
house well lighted with over-
head lights during get-togeth-
ers, believing it helps conver-
sation flow and allows guests
to admire the appetizer
spread. Jerry has a dimmer

Mariah Carey Reignites
A Burning Household Debate

Singer opposes overhead lights, mobilizing
forces against an ‘attack on the senses’

view.

“I turn them on, and he
turns them off or down,” said
Sue, 72 years old, who has
been married to Jerry for
nearly 50 years. “Otherwise
it’s like a cave in here. Maybe
he is part troglodyte, I don’t
know.”

Jerry likened himself to
Roderick Usher, the light-sen-
sitive lead character in Edgar
Allan Poe’s “The Fall of the

Please turntopage A10

Missing Assad Billions
Spark a Global Search

By BENoOIT FAUCON
AND RORY JONES

With the collapse of the
Assad regime in Syria, a
global hunt is now beginning
for the billions of dollars in
cash and assets the family
stashed away over half a cen-
tury of despotic rule.

The chase will likely be long.
The Assad family has built a
broad network of investments
and business interests over the
decades since the patriarch,
Hafez al-Assad, seized power in
1970. Among the international

purchases made over the years
by close kin of his son, the de-
posed leader Bashar al-Assad,
are prime real estate in Russia,
Viennese boutique hotels and a
private jet located in Dubai, ac-
cording to former U.S. officials,
lawyers and research organiza-
tions that have investigated the
former ruling clan’s fortunes.
Human-rights lawyers say they
are planning to track more as-
sets, hoping to recover them

PleaseturntopageA9

@ Assad'’s fall cuts off
Hezbollah supply lines... A9
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Trump
Resists

CEOs

Continued from Page One

posing an additional 10% levy
on goods coming from China
because, he said, Beijing hadn’t
done enough to prevent fenta-
nyl from coming into the U.S.
Days later, Trump warned that
he could place 100% tariffs on
Brics countries, which include
Brazil, Russia, India, China and
South Africa, if they try to re-
place the U.S. dollar as the
main global currency. That is
on top of his pledge during the
presidential campaign to im-
pose across-the-board tariffs of
as much as 20% on all U.S. im-
ports. The warnings have un-
leashed a flurry of diplomacy,
including hurried conversa-
tions with world leaders. After
he spoke with Mexican Presi-

dent Claudia Sheinbaum last
month, Trump claimed victory,
writing on social media that
she had agreed to stop the flow
of migrants through Mexico
and into the U.S., “effectively
closing our Southern Border.”
But Sheinbaum appeared to
dispute his characterization,
writing on X that “Mexico’s po-
sition is not to close borders.”

Trump discusses his tariff
ideas with his advisers, includ-
ing Sen. Marco Rubio (R., Fla.),
his secretary of state pick, and
the investor Scott Bessent, se-
lected last month to lead the
Treasury Department. But his
team received little warning
Trump would go public with
his plans on social media, peo-
ple familiar with the discus-
sions said.

One of the people said Rubio
was given a heads up by
Trump before he published his
social-media post about Brics
countries but received little no-
tice when it came to Trump’s
public tariff threats against
Mexico, Canada and China.

“Now comes the hard part.

Rough,” a Bessent ally wrote in
a text message to The Wall
Street Journal the night Trump
went public with his pledge to
hit Mexico, Canada and China
with tariffs. A lobbyist who
worked in the first Trump ad-
ministration said that he now
warns clients to take what
Trump says about his use of
tariffs at face value and that
there is little consultants can
do to dissuade

America’s place on the world
stage and working to bring
about greater trade fairness for
American families and busi-
nesses.”

The Trump transition senior
adviser, Brian Hughes, said the
president-elect would “imple-
ment economic and trade poli-
cies to make life affordable and
more prosperous for our na-
tion.”

If confirmed,

him from using
these tactics.

A spokesman
for Bessent said
the  Treasury
secretary pick
and Trump are
“in daily com-

economic and
geopolitical

Trump’s team
received little
warning he
would go public
munication on With tariff plans.

Rubio and Bes-
sent would play
central roles in
shaping and de-
fending Trump’s
tariffs, along-
side the busi-
nessman How-
ard  Lutnick,
Trump’s pick to
lead the Com-

matters affect-
ing the U.S.,” adding, “Trump
creates the strategies, and Mr.
Bessent implements them in
the most effective manner.”

A spokesman for Rubio said
the Florida senator shares
“Trump’s vision of restoring

merce Depart-
ment, and Jamieson Greer,
whom the president-elect has
chosen as his U.S. trade repre-
sentative. Trump has said Lut-
nick will help oversee his trade
agenda with Peter Navarro, a
longtime adviser to the presi-

dent-elect who is a proponent
of sweeping tariffs. The team
will have to deal with the con-
cerns of foreign allies and ad-
versaries alike, as well as com-
panies and lawmakers.

Some companies and Repub-
licans are holding out hope
that Trump’s promises to im-
pose stiff tariffs won’t translate
into action because they are
being used as a negotiating
tactic to extract concessions
from other countries.

A day after Trump an-
nounced that he had chosen
Navarro as a senior trade ad-
viser, a Journal reporter re-
ceived an email from H.O.
Woltz III, the chief executive of
Insteel Industries, with a re-
quest: How can he get in touch
with Navarro to discuss
Trump’s tariff policies?

Woltz’s company is the U.S.’s
largest manufacturer of steel-
wire products used to reinforce
concrete for construction proj-
ects. When Trump imposed
tariffs on steel imports during
his first term, the price of the
raw material used to make the

company’s products rose “to
the highest level in the world,”
Woltz wrote.

Companies are quietly hiring
well-connected firms to make
sure their perspectives are
heard both in Congress and at
Mar-a-Lago.

LG Electronics USA recently
tapped Capitol Counsel, a gov-
ernment-relations firm, to
lobby on trade and supply-
chain issues, according to a
new disclosure report. The
semiconductor manufacturer
GlobalFoundries hired the lob-
bying firm Cozen O’Connor
Public Strategies to focus on
similar issues, according to dis-
closure forms.

Shortly after Trump an-
nounced he is thinking about
targeting imports from Mexico,
Constellation Brands, a pro-
ducer of wine, beer and other
spirits, hired a Republican-
aligned consulting firm. The
aim is to emphasize to Trump
the importance of cross-border
business for Constellation’s U.S.
workers, said a person familiar
with the agreement.

U.S.WATCH

BRIDGE OVER TROUBLED WATER: San Francisco Bay’s waters spilled onto the Embarcadero as a result of high tides and

storm-driven waves on Saturday in San Francisco. Authorities issued the first-ever tornado warning in the city.

NEW MEXICO
Teen Arrested

In Family’s Killing :

A 16-year-old boy has been :
arrested in connection with
the deaths of four family
members in a rural area in
New Mexico, authorities said
Sunday.

State Police said the vic-
tims were found fatally shot
at their Valencia County
home early Saturday.

The name of the teenager
was being withheld Sunday
by The Associated Press be-
cause he is a juvenile. :

Police spokesman Ray Wil- :
son said the suspect was ex-
tremely intoxicated at the
scene. The teen will be
booked into a juvenile deten-
tion center on four open
counts of murder, according
to Wilson.

Authorities said the boy
called 911 around 3:30 a.m.
Saturday and allegedly told a
dispatcher he had killed his
entire family. When county
deputies arrived, the suspect
walked out and surrendered
without incident.

Deputies reported finding
four people dead inside the
home and a handgun on the
kitchen table.

—Associated Press :

: SPORTS
: Walk-Off Slam Ball
: Sold for $1.6 Million

Freddie Freeman'’s historic

: walk-off grand slam ball from
: Game 1 of the World Series

: has sold for $1.56 million at

. auction.

The bidding at SCP Auc-

: tions went into the late hours
: of Saturday night, according

: to the auction house. It didn’t
: say who bought the ball.

Freeman, the Los Angeles

Dodgers first baseman, came
to the plate on a sprained
: right ankle with the bases

loaded and two outs in the

: bottom of the 10th inning

: against the New York Yan-

: kees. He hit the first pitch

: from Nestor Cortes 413 feet
: for the first walk-off grand

: slam in World Series history.

The Dodgers won the

game 6-3.

The ball landed in the

: right-field pavilion, where it

: was corralled by 10-year-old

: Zachary Ruderman, who lives
. in Los Angeles.

The fifth-grader had been

told he was leaving school

: early that day to get his

: braces removed. Instead, his
: parents took him to Dodger
: Stadium.

—Associated Press

Unease on

Fed’s Path
To a Cut

Continued from Page One
likely to be “more important
than whatever they decide
about the December meeting
in particular.”

The fed-funds rate influ-
ences borrowing costs
throughout the economy, in-
cluding rates on mortgages,
credit cards and auto loans.
Raising it tends to curb hiring,
spending and investment,
while lowering it spurs such
activity. But those effects work
with what economists call long
and variable lags, which means
central bankers might not
know for a year or more if
they have tightened too much
or too little.

A few officials have sug-
gested they would argue
against cutting this week.
These “hawks” are fearful of
squandering the Fed’s credibil-
ity by allowing inflation to re-
main well above their target
for a fourth or fifth year.

Even if officials still think
price growth will gradually
slow to their target, some
could be less confident in that

forecast due to promises by
President-elect Donald Trump
to deport workers and impose
tariffs when he takes office
next month. Those steps could
reverse two developments
that have underpinned offi-
cials’ sanguine inflation fore-
casts: falling prices of goods
and a slowdown in wage
growth.

“If T were sitting on the
committee right now as a vot-
ing member, I would dissent
against a cut,” said Eric
Rosengren, who served as Bos-
ton Fed president from 2007
to 2021.

They are also uneasy that
euphoric conditions in the
stock market and for specula-
tive assets such as bitcoin
could provide grist for spend-
ing that keeps inflation en-
trenched. Given recent eco-
nomic activity, “it’s hard to
think that the level of interest
rates is restrictive at this
point,” said Fed governor Mi-
chelle Bowman in a speech
this month.

What is ‘normal?’
Dallas Fed President Lorie
Logan warned against cutting
too far on what she views as
a mistaken belief that a more
“normal” interest rate for the
economy is much lower. She
compared the situation to a
ship captain whose depth
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Jerome Powell typically lays out the case for three different Fed policy choices before a decision.

finder might mistake mud for
water.

Another group of officials,
including Powell, have sug-
gested they share that con-
cern but don’t think the Fed
is at risk of cutting too
much—yet—given how high
they lifted rates over the past
two years.

“We’re mindful of the risk
that we go too far, too fast,
but also of the risk that we
don’t go far enough,” Powell
said last month. “It seems
like we’re right where we
need to be.”

Labor markets remain in a
delicate equilibrium. Hiring
rates are low, but so are lay-
offs. The economy has added
more than 140,000 jobs on av-
erage over the six months
through November, a respect-
able figure. But the unemploy-
ment rate has drifted up to
4.2%, from 3.7% at the begin-
ning of the year.

The sectors of the economy
that are most sensitive to high
rates, such as housing, have
been slow to benefit from re-
cent cuts.

A big part of Powell’s job is
to forge agreement among a
sometimes-unwieldy commit-
tee of 18 other officials. That
has been difficult at times be-
cause inflation has declined in
fits and starts over the past
year.

Some hawkish officials who

had been averse to signaling
an end to rate hikes began to
change their tune one year
ago, after a string of friendlier
inflation reports. In economic
projections at the December
2023 meeting, Fed governor
Christopher Waller penciled in
six cuts of a quarter point for
2024—more than any of his
colleagues. (Later, when infla-
tion stalled in the spring, Wal-
ler suggested that the Fed
could stand pat until the end
of this year.)

Making the first cut

For months, Powell and his
colleagues insisted they
needed a credible entry point
to start cutting. “The first
time you change direction, it
takes on perhaps more impor-
tance than it should,” said
Faust. “People take it as a sig-
nal of the all-clear being
given.”

By Labor Day, Powell was
growing more nervous of the
risk that the central bank,
humbled by getting inflation
so wrong in 2021, would over-
compensate by keeping rates
too high as rate-sensitive sec-
tors of the economy froze.

The labor market began to
send signs of a potentially
sharper-than-expected slow-
down, with the unemploy-
ment rate ticking up to 4.3%
in data released in August. In-

flation had resumed its ear-
lier decline.

Fed officials typically pre-
fer to choreograph big moves
without provoking surprise in
markets. On Sept. 6, the last
day before officials began to
observe their traditional pre-
meeting “quiet period,” a pair
of speeches led investors to
think a smaller quarter-point
cut was preferred.

But behind closed doors
and huddled with a smaller
circle of advisers, Powell con-
cluded they should start with
the larger half-point cut. The
idea took a page from former
Fed Chairman Alan Green-
span, who often persuaded
his colleagues by framing pol-
icy choices as managing dif-
ferent risks.

In this case, the risk of re-
gretting the bigger rate cut
was deemed to be very low.
They had waited so long to
cut rates that, even if the
economy zipped along, most
officials thought they could
simply slow down several fur-
ther anticipated cuts. By con-
trast, making a smaller cut
only to discover the labor
market was slowing sharply
would be a much more diffi-
cult problem to fix.

Powell typically consults
by phone with all 12 regional
bank presidents and meets
with the six other Washing-
ton-based governors on the

SETH WENIG/ASSOCIATED PRESS

Thursday and Friday before
the coming week’s meeting.
Powell and his staff also cir-
culate a series of briefing
documents that lay out the
arguments for three different
policy choices.

A lone dissent

Some needed little convinc-
ing to start big. Others were
uneasy. Past reductions of a
half point coincided with more
dramatic financial stress.
Bowman, who had been warn-
ing of latent risks of more-
stubborn inflation, knew when
she saw those policy briefing
materials that she wouldn’t be
able to support Powell’s pro-
posal. She ended up casting a
dissenting vote—the first
since 2005 by a Fed governor.

To avoid multiple dissents
and win over colleagues who
shared her reservations, Pow-
ell convinced them that he
could sell the decision in sub-
sequent public remarks as a
recalibration made from a po-
sition of strength, and not the
start of a panicky sprint to
lower rates.

“There’s nothing...that sug-
gests the committee is in a
rush to get this done,” Powell
said at a press conference af-
ter the meeting. Instead, he
characterized the “good,
strong start” to cutting rates
“as a sign of our commitment
not to get behind.”

Revisions to government
data a few weeks after the
meeting  showed income
growth and personal savings
rates had been stronger than
initially reported. That re-
moved sources of anxiety about
a potential recession—and sug-
gested maybe the larger move
hadn’t been needed.

Waller, who had initially fa-
vored a smaller cut but was
persuaded to back the larger
move, dismissed a question
recently over whether he re-
gretted the decision. He com-
pared it to buying car insur-
ance.

“You say, ‘Why am I buying
car insurance? Because I
might have an accident,”” he
said at an event this month.
“The accident didn’t happen.
Do you say, ‘Man, it was a stu-
pid decision to buy car insur-
ance?’ No.”
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Officials
Try to Crack
Mystery of
East Coast
Drones

By GINGER ApAaMs OTIS
AND LARA SELIGMAN

There is “no question” that
drones along the U.S. East
Coast are sparking concern,
but who is sending them and
why remains a mystery, the
head of Homeland Security
said Sunday.

The federal government is
taking action to address the
recent surge in drones dotting
the skies over New Jersey and
parts of the East Coast, DHS
Secretary Alejandro Mayorkas
told ABC News.

“I want to assure the Amer-
ican public that we in the fed-
eral government have de-
ployed additional resources,
personnel, technology to as-
sist the New Jersey State Po-
lice in addressing the drone
sightings,” Mayorkas said.

The federal government is
also deploying a “state-of-the-
art drone detection system” to
New York, Gov. Kathy Hochul
said Sunday. It is intended to
assist state and federal law
enforcement in investigations,
she said.

A day earlier, Hochul joined
a list of other lawmakers call-
ing on the Biden administra-
tion to do more to investigate
the puzzling surge in drones.

“This has gone too far,”
Hochul said at the time, add-
ing that runways at Stewart
International Airport, about
60 miles north of New York
City, had to shut down for
about an hour Friday night
because of drone activity.

U.S. Rep. Jim Himes (D.,
Conn.), who sits on the House
Intelligence Committee, said
the federal government should
do more, even though there is
no reason to believe the drone
activity is linked to foreign es-
pionage efforts or criminal
activity.

“It is not the Iranians, it is
not the Chinese, they aren’t
Martians,” Himes said Sunday
during an appearance on Fox
News.

“I can say that because I
spent all my time as the rank-
ing member of the Intelligence
Committee watching what the
Iranians and the Chinese do,”
he said. “What they don’t do
is put a bunch of drones that
we could easily recover over
the continental  United
States.”

The Federal Bureau of In-
vestigation and Department of
Homeland Security have
sought to reassure the public
that the drone activity is likely
harmless. There is no evidence
of a national security or public
safety threat, the agencies
said in a joint statement.

Watch a Video

Ei E Scan this code
.3 for a video from

| WSJ’s Joanna
Stern on the
mystery drones.
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Deportation Hard-Liners Fear Dialback

By MICHELLE HACKMAN
AND TARINI PARTI

WASHINGTON—Donald
Trump ran for president on a
bold promise: to carry out the
largest mass deportation in
U.S. history.

Now, a little over a month
before he takes office, some al-
lies are worried that a shift in
rhetoric from the president-
elect could portend a watered-
down removal effort and are
urging him not to scale back
his plans.

In the weeks since the elec-
tion, and even in some rally
speeches toward the end of
the campaign, Trump and his
incoming advisers have al-
luded to a mass removal effort
of immigrants with a criminal
record, a far narrower set of
people than the 15 million to
20 million Trump pledged to
deport earlier in the year.

Tom Homan, the president-
elect’s incoming border czar,
has said Trump’s team isn’t
planning to perform mass
raids in immigrant enclaves—
the worst fear of immigrants-
rights activists.

“This isn’t going to be

neighborhood sweeps and mil-
itary vehicles going through
the city,” Homan said in an in-
terview with Dr. Phil McGraw
on Thursday after meeting
with New York Mayor Eric Ad-
ams. “I told him, you know,
President Trump and myself
have committed that this is
going to be a targeted enforce-
ment operation.”

The emphasis on criminals
reflects not only what Trump
considers to be the highest
priority but a practical under-
standing of the complexity of
rounding up millions of mi-
grants, a person familiar with
the matter said.

While Trump remains com-
mitted to a deportation effort,
his team is mindful of those
realities and wants to set ex-
pectations.

The decision also reflects
some concern over economic
impacts to key sectors such as
housing and agriculture, the
person said. Through it all, a
focus on criminals has been
the animating force of Trump’s
message, as he repeatedly
highlights instances of mi-
grants committing crimes such
as sexual assault or murder.

Behind the scenes, Homan
has emphasized pursuing im-
migrants with final orders of
removal and criminals that
the government can easily
reach, according to people fa-
miliar with the matter.
Roughly 1.3 million migrants
already have orders of depor-
tation from an immigration
court.

As a longtime Border Patrol
agent and Trump’s former
acting ICE director, Homan
has said he is aware of the
government’s logistical and
funding restraints. “I keep
getting asked, ‘how many peo-
ple are you going to deport?’ ”
Homan said in a brief inter-
view. “Well, I don’t know. It
depends on the resources
we’re given.”

Homan pushed back on the
notion that the deportation
has been vastly narrowed. “I
have not taken anyone off the
table,” he said. “We just need
to be smart.”

Trump’s hard-line immigra-
tion backers say they have no-
ticed a retrenchment. Any de-
portation, they say, must be
on par with the scale of the il-
legal migration into the coun-

try under the Biden adminis-
tration, and shouldn’t be
limited to specific classes of
people. The risk, they said, is
that Trump’s narrowed
threats will effectively be-
come a carte blanche for mi-
grants wanting to come to the
U.S., knowing they would
most likely be allowed to
stay.

“There is concern that it’s
going to be limited, and that
those who otherwise have not
committed crimes beyond be-
ing in the country illegally
may be allowed to stay,” said
Eric Ruark, director of re-
search at Numbers USA, an
organization that advocates
for less immigration.

The president-elect’s allies
also are concerned by the
Trump team’s willingness to
exclude some categories of
migrants. Trump said in a re-
cent interview with NBC, for
example, that he wanted to
work with Democrats to come
up with legislation to protect
Dreamers, immigrants in the
U.S. illegally who were
brought as children, from de-
portation. Backers of hard-
line immigration policies view

an exemption for Dreamers,
who often have bipartisan
support, as a slippery slope.
“We’re starting with the
criminals and we’ve got to do
it,” Trump said in the same
interview. “And then we’re
starting with others and we’re
going to see how it goes.”
Pressed on deporting mi-
grants who crossed the border
illegally but don’t have crimi-
nal backgrounds, Trump con-
tinued to talk about “murder-
ers” and “dangerous people,”
while adding: “I think you
have to do it, and it’s a hard—
it’s a very tough thing to do.”
Early in his campaign,
Trump spoke of more wide-
spread deportations. “They’ve
let 15 million people...I’ll tell
you that’s what I think the
number is, and I think it’s go-
ing to be 18 million by the
time we get the worst presi-
dent in our history out of of-
fice,” Trump said at a rally in
Richmond, Va., in March.
“They just walk across and do
whatever they want. We are
not going to allow them to
stay in our country.”
—Alex Leary
contributed to this article.

Bosses Face Loss of Migrants With Work Permits

By RuTH SiMON
AND MICHELLE HACKMAN

Nate Koetje, chief executive
of an electrical contractor
based in Grand Rapids, Mich.,
would like to hire as many as
200 workers next year. Despite
a somewhat cooling labor mar-
ket, he said he would be lucky
to find 150.

So if President-elect Donald
Trump follows through on his
pledge to eliminate programs
that provide temporary work
permits to immigrants with no
permanent legal status, Koetje’s
growing company would face
even more staffing challenges.
The company, Feyen Zylstra,
now employs two people whose
ability to continue working is
at risk.

“Though the numbers are
small, these individuals play a
key role in the success of a
company like ours,” Koetje said.

Mass deportations are the
most prominent of Trump’s im-
migration pledges, but a more
urgent threat looms for mil-
lions of immigrants and their
employers: losing access to le-
gal work.

Trump has promised to
eliminate several programs
that offer deportation protec-
tions and work authorization to
immigrants in the country ille-
gally or whose visas have ex-
pired. As many as 3.3 million
immigrants covered by the pro-
grams could lose their ability to
work, according to the Migra-
tion Policy Institute, a nonpar-
tisan think tank.

Those at risk include people
from war-torn countries such
as Afghanistan and Ukraine as
well as people brought to the
U.S. illegally as children, often
called Dreamers. Many immi-
grants with temporary status,
known as TPS, enjoy deporta-
tion protections—and work au-
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thorization—because the gov-
ernment has determined their
home countries are too danger-
ous. Many more entered the
country through a program set
up by the Biden administration
that rewarded them with work
permits for coming legally
rather than attempting to cross
the southern border.
Immigration advocates, and
some Democrats in Congress,
are urging the Biden adminis-
tration to take executive action
to extend immigrants’ work per-
mits for as long as possible
ahead of Trump’s return to
Washington. The White House
didn’t respond to a request for
comment. A spokeswoman for
the Trump transition didn’t re-
spond to a request for comment.
Immigrants whose legal
work status is at risk work in
sectors that range from health-
care and hospitality to manufac-
turing and education, for small
businesses and for large em-
ployers such as Eli Lilly, Ama-

zon and Microsoft. Some are re-
cent arrivals; others have been
in the workforce for a decade.

Their removal from the
workforce would create fresh
challenges for employers al-
ready struggling to fill open
positions. It would also plunge
millions of families into insta-
bility, opening them up to pos-
sible deportation with few le-
gal options to challenge the
decision.

Chris Thomas, an immigra-
tion attorney in Denver, is
working with one social-media
company that has more than
1,000 employees whose legal
work status could vanish, in
roles that range from market-
ing to computer analyst. “A lot
of other companies are ex-
pressing the same concern,”
Thomas said.

Trump has argued the Biden
administration’s use of certain
programs that grant work per-
mits to migrants was illegal,
such as Biden’s broad use of an

obscure immigration power
known as humanitarian parole
to allow in more than a million
people without visas.

Roughly 1.7 million immi-
grants entered the country dur-
ing the Biden administration
through humanitarian parole,
which most often grants them
two years of permission to live
in the U.S. and a work permit,
according to the MPI estimate.
Another 1.1 million immigrants,
from countries including El Sal-
vador, Haiti and Venezuela, are
covered by Temporary Pro-
tected Status. Presidents have
the authority to grant TPS to
people from countries deemed
dangerous because of wars or
natural disasters.

A third category, totaling
roughly 535,000 people, are
Dreamers. They were brought
to the country as children and
have enjoyed temporary pro-
tection since 2012 under the
Obama-era Deferred Action for
Childhood Arrivals program.

Alejandro Flores-Muioz, a
DACA recipient who came to
the U.S. from Mexico as a boy,
owns a food truck and a
catering business, Combi Taco.
At left, a cook at his catering
company prepares orders in
the kitchen in Denver.

Alejandro Flores-Mufioz, a
DACA recipient, came to the
U.S. from Mexico at age 7. Now
35, he owns a food truck and a
catering company that provides
meals for corporate clients and
private events.

Last year, his catering busi-
ness, Combi Taco, won a
$500,000 contract from the
city of Denver to provide meals
to immigrants living in the
city’s shelters. “I know no
other country but the U.S.A.”
said Flores-Mufoz.

Trump has said he plans to
end several of the programs
that grant work permits so that
immigrants aren’t able to re-
new their work eligibility. The
first of those cliffs will come in
March when TPS for roughly
175,000 Salvadoran immi-
grants—all of whom have been
living and working in the U.S.
since at least 2001—is set to
expire.

—Jack Gillum
contributed to this article.

As Fertility

By SAABIRA CHAUDHURI

After months of trying to
get pregnant, Kirstie Phillips
threw out all her scented can-
dles. She also trashed her body
wash, moisturizer and the
scented plug-ins she used in
her Suffield, Conn., home.

Phillips, a 30-year-old nurse
anesthetist, had always taken
for granted that she would
conceive easily. But when doc-
tors discovered that her ova-
ries weren’t functioning prop-
erly, Phillips became convinced
by chatter on a Facebook
group—and scientific papers
she subsequently looked up—
that synthetic chemicals found
in everyday consumer products
were to blame.

Two years after reducing
her exposure to chemicals,
Phillips, with the help of artifi-
cial insemination, gave birth to
a son. Ten months later, she
was pregnant again, this time
naturally. She is certain her
lifestyle change made the dif-
ference. “I don’t have proof but
I can’t think of anything else,”
she said.

Fertility rates around the
world are declining, including
in the U.S., where the total fer-

Rates Fall, Some Scientists Are Blaming Everyday Chemicals

tility rate last year fell to the
lowest on record.

Many scientists believe
chemicals found in everyday
products could be a factor,
with a growing body of re-
search showing potential nega-
tive effects for male and female
reproductive systems, from ex-
posure even in tiny amounts.

“The power of these chemi-
cals to impact fertility is mind
boggling,” says Patricia Hunt, a
professor at the School of Mo-
lecular Biosciences at Washing-
ton State University. “We have
all sorts of evidence that indi-
cates: ‘Whoa, we’re in serious
trouble here.”

The scrutiny runs parallel to
rising skepticism about tradi-
tional explanations for various
health-related quandaries—
perhaps most prominently em-
bodied in Robert F. Kennedy
Jr’s nomination to run the U.S.
Department of Health and Hu-
man Services. Kennedy has for
years contended that man-
made chemicals are affecting
fertility.

The chemicals Hunt and
other scientists are concerned
about are called endocrine dis-
rupters because they mimic or
block the hormones responsi-
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Kirstie Phillips with her husband and two children at home.

ble for many of the body’s es-
sential functions, including re-
production. They can be found
in everything from plastic
packaging and toys to sofa cov-
ers and cosmetics.

On Wednesday, the state of
Texas cited adverse reproduc-
tive effects in a lawsuit against

several manufacturers, alleging
they falsely advertised their
chemical products as safe for
ordinary household products.

The chemical industry dis-
putes that its products, at the
levels humans are typically ex-
posed to, are linked to adverse
health outcomes.

The American Chemistry
Council says fertility is influ-
enced by multiple factors and
that its members “undertake
extensive scientific analyses to
evaluate the potential risk of
their chemicals, from develop-
ment through use and safe dis-
posal.”

The U.S. Environmental Pro-
tection Agency lists “interfer-
ence with reproduction” as one
of the possible adverse effects
from exposure to chemicals
that disrupt the endocrine sys-
tem.

There are a number of fac-
tors involved in declining fer-
tility, researchers say, includ-
ing women choosing to have
babies later in life and more
couples choosing not to have
children at all.

Among the chemical classes
researchers have linked to
lower fertility are PFAS—found
in everything from drinking
water and nonstick cookware
to takeout containers.

Last year, Mount Sinai re-
searchers concluded that
higher blood concentrations of
certain PFAS were associated
with a significant reduction in
the likelihood of pregnancy and
live births.

Other studies have shown
that certain PFAS can disrupt
reproductive hormones and
delay puberty and have been
linked with increased risks for
polycystic ovary syndrome
and endometriosis.

Bisphenol-A—a chemical
widely used to line drinks
cans—has also been linked to
fertility issues in women. In
men, studies have linked BPA
to poor semen quality, unde-
scended testicles and testicu-
lar cancer. In 2023, Europe’s
top food regulator formally
proposed slashing what it
calls “the tolerable daily in-
take” for BPA by 20,000
times.

The U.S. Food and Drug
Administration has said it is
considering a petition from
some U.S. scientists to follow
suit. When it comes to PFAS,
the FDA says it is currently
working to better understand
how exposed Americans are
to the chemicals in food.

Another class of chemicals
are phthalates, found in
scented products of the kind
Kirstie Phillips threw away,
and in certain plastics. Stud-
ies have linked phthalates to
lower egg yields in women.
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Ocasio-Cortez Vies for Powerful House Job

Lawmaker challenges
old guard in quest for
Democrats’ top spot
on Oversight panel

By KaTy STECH FEREK

WASHINGTON—Millennial
and Gen X Democrats on Capi-
tol Hill are seeking to grab
power from longtime baby
boomer leaders, a tussle that
could put Rep. Alexandria Oc-
asio-Cortez atop an influential
congressional committee.

House Democrats are push-
ing aside a handful of older
colleagues who have run com-
mittee fiefdoms for years, in-
cluding some with serious
health challenges. That is cre-
ating a number of competitive
races to fill their slots, includ-
ing Ocasio-Cortez’s contest for
the top spot on the Oversight
and Accountability Committee,
set to have a bullhorn for
Democrats in the second
Trump administration.

The 35-year-old’s bid, to be
decided this week, has become
a closely watched test of Dem-
ocrats’ appetite for further
generational change after
bruising election results that
will put Republicans in control
of Washington next year. The
New Yorker burst onto the
scene with an upset win over
a senior Democrat in 2018, be-
coming a founding member of
the progressive “squad.” Win-
ning the top committee job
would reinvigorate her politi-
cal brand.

“There’s a new generation
that feels anxious” after the
election, said Rep. Ro Khanna
(D., Calif.). “At the same time,
a great party has to have re-
spect for those with expertise
and experience.”

Ocasio-Cortez is facing Rep.
Gerry Connolly (D., Va.), 74,
who has served on the Over-
sight panel a decade longer.
Former House Speaker Nancy
Pelosi (D., Calif.), who has had
a chilly relationship with Oca-
sio-Cortez over the years, has
made calls to colleagues urg-
ing them to back Connolly.

AF

Rep. Alexandria Ocasio-Cortez (D., N.Y.), pictured at the Democrats’ convention in August, is facing off against Rep. Gerry Connolly (D., Va.) for the position.

“I feel really good about
where we are, and I believe we
are going to prevail,” Connolly
said. Connolly, who has under-
gone cancer treatments, said
he feels physically strong and
that his disease, at worst, can
be managed as a chronic ill-
ness.

“No one who sees me in ac-
tion would doubt that I re-
main the bulldog that I am,”
he said.

Ocasio-Cortez said she is
ready for the job. “I respect
why seniority exists, and I
also know that I have had sig-
nificant experience on this
committee,” she said.

They are running to suc-
ceed Rep. Jamie Raskin (D.,
Md.), 62, who is moving off
Oversight to take over the
party’s top spot on the Judi-
ciary Committee after an older

colleague, 77-year-old Rep.
Jerrold Nadler (D., N.Y.).,
bowed out after Raskin’s chal-
lenge. Raskin, who helped lead
the second impeachment of
Donald Trump, was diagnosed
with lymphoma in 2022 and
underwent treatments, but the
disease has been in remission
since last year.

“We’re just trying to make
sure that we’re in the stron-
gest possible position to com-
bat some of the crazy s— that
Trump’s going to throw our
way,” Rep. Jim McGovern (D.,
Mass.) said of the committee
shuffles.

Democrats have given def-
erence to older members in
top roles and, unlike Republi-
cans, have no term limits for
committee chiefs. Pelosi had
stepped aside as leader in
2022 after decades at the top

of the party. When she and
top deputies left leadership,
they were all in their 80s.

The Oversight race remains
too close to call. Connolly was
endorsed by the New Demo-
crat Coalition, the party’s
largest internal caucus, giving
him last-minute momentum.
The Congressional Progressive
Caucus and the Congressional
Hispanic Caucus endorsed Oc-
asio-Cortez.

The competitive contests
will get under way on Monday,
when roughly 60 Democrats
who sit on the Steering and
Policy Committee will pick
their recommendations to for-
ward to all party members to
ratify in a secret-ballot vote.
The committee is largely com-
posed of Democratic leader-
ship and centrist members,
which could benefit Connolly.

Other seats are expected to
turn over, with younger mem-
bers vaulting into the top job.

Rep. Raul Grijalva (D.,
Ariz.), 76, dropped his bid to
continue leading the House
Natural Resources Committee.
He missed several months of
votes while undergoing treat-
ment for lung cancer this year.
Running to succeed him are
Rep. Jared Huffman (D., Ca-
lif.), 60, and Rep. Melanie
Stansbury (D., N.M.), 45.

Georgia Rep. David Scott,
79, is set to lose his perch on
the Agriculture Committee.
Scott faces questions about his
physical frailty. His aides have
wheeled him into the House
chamber for votes. Scott on
Thursday said he was commit-
ted to running to keep his po-
sition. Asked about the discus-
sion of replacing him, he said:

“I have nothing more to say.”

Reps. Jim Costa of Califor-
nia, 72, and Angie Craig of
Minnesota, 52, want his post.

House Minority Leader
Hakeem Jeffries (D., N.Y.) said
he “wouldn’t read too much”
into the changes. He pointed
out that 86-year-old Rep. Max-
ine Waters (D., Calif.) went
unchallenged for another term
as the top Democrat leading
the House Financial Services
Committee.

Rep. Pat Ryan (D. N.Y.),
who was elected in 2022,
called it “eye-opening” to see
seniority carry so much
weight. “With great respect
for those that have been doing
the work, we’ve got to be will-
ing to be creatively disruptive
and brutally honest about
where things haven’t been
working,” the 42-year-old said.
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Apple Plans
Foldable

iPhones

Continued from Page One
hinge, a mechanism that al-
lows the device to fold and
unfold, and the display cover,
a flexible material protecting
the foldable screen.

Current foldable phones on
the market aren’t thin, light or
energy-efficient enough to
meet Apple’s standards, which
is why Apple has been slower
to enter this segment, said
Jeff Pu, an analyst with Hong
Kong-based brokerage Haitong
International Securities.

Apple experimented with
other different designs, such
as having a display on the out-
side of the device when it is
folded, but it now favors an
inward-folding design, people
familiar with the devices said.

Although Apple initially
aimed to introduce the larger
device first to gauge market
response, it now appears that
the foldable iPhone will likely
be ready ahead of it. Apple ex-
ecutives are pushing for a
2026 release, but the company
may need another year to ad-
dress technical challenges, the
people said. As for the ultra-
thin phone, it would offer an
alternative to consumers who
like a sleek-looking device and
don’t mind giving up some fea-
tures available in Pro models.

An Apple spokesman de-
clined to comment.

The company is hungry to
find new ways to accelerate
growth. The iPhone business,
which still accounts for
around half of overall revenue,
is in a sales slump, with its
fiscal 2024 revenue growing

less than 1%. The last big wave
of sales gains was in 2021,
when carriers subsidized
iPhone purchases to support
their burgeoning 5G network
infrastructure.

Ming-Chi Kuo, an analyst
with TF International Securi-
ties, is among the first group
of analysts predicting the com-
ing of the new devices. He said
Apple executives have pushed
for the fresh designs to arrive
sooner. “I feel like, in the end,
things will proceed according
to their plans,” he said.

While the updates aren’t
major breakthroughs—many
competitors already make
foldable devices—they repre-
sent more significant changes
to form and function than the
company has made in many
years. In recent years, Apple’s
main product lineup has had
relatively minor updates, in-
cluding faster

when the iPhone 16 was first
released in September but ar-
rived later in October. The
next set of features, including
an integration with OpenAl,
arrived on Wednesday.

“It looks like Apple is look-
ing towards hardware innova-
tion to drive user upgrades,”
Maldonado said. “The iPhone
16 will be the last of the bor-
ing aesthetic phones.”

Foldable devices have
proved to be a tricky product
to sell for competitors such as
Samsung Electronics and Hua-
wei. The product has re-
mained mostly a niche device,
expected to make up around
1.5% of the total smartphone
market this year, according to
market research firm Trend-
Force. The foldable smart-
phone category also under-
went its first-ever annual unit
shipment decline of 1% in the

third quarter,
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design occurred with the
iPhone X, which came out in
2017, said Cliff Maldonado,
principal analyst at BayStreet
Research, which studies the
smartphone market.

For the recently released
iPhone 16 series, the company
has focused its marketing on
Apple Intelligence, its new Al
system available to newer
iPhone models, rather than
hardware upgrades. But the
new Al features are slowly be-
ing rolled out, and it isn’t cer-
tain if it will be enough to re-
vive demand. Apple
Intelligence wasn’t available

been key driv-

ers for Apple sales growth.
Ten years ago, Apple intro-
duced a new phone size with
the larger iPhone 6 Plus, kick-
starting a wave of growth for
the company at the time.

Apple is also looking to new
products outside of the iPhone
for growth. Apple this year re-
leased its first move into a
new type of product in almost
a decade with the Vision Pro,
a $3,499 virtual-reality head-
set that enables users to place
digital objects in their physi-
cal environment. But with its
high price tag, Vision Pro sales
have been sluggish, and third-
party app developers haven’t
flocked to the platform.

Apple is plotting a follow
up to the Vision Pro but is un-
decided on the exact path for-
ward. One plan involves using
the iPhone to power the head-
set, potentially lowering the
cost of the device and reduc-
ing its relatively heavy weight,
people familiar with the prod-
uct said. But early tests show
the iPhone chip alone might
lack the processing power
necessary to power some ap-
plications, the people said.
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Resentment Toward
Big Business Grows

Killing of executive
reveals America’s
love-hate relationship
with corporate power

By RACHEL WOLFE

Days after the arrest of Lu-
igi Mangione in connection
with the assassination of a
health-insurance executive,
“wanted” posters appeared in
New York City targeting
healthcare and Wall Street
heads. Alongside them popped
up posters portraying Man-
gione as a saint, with the
words “Free Luigi.”

The fatal shooting of Unit-
edHealthcare’s chief executive
officer initially unleashed out-
rage over denied medical
claims and an airing of ago-
nizing personal experiences
with insurance companies. But
that response has expanded
into a broad referendum on
big business after years of
high inflation.

Some on social media have
cast Mangione as a modern-
day Robin Hood, calling him a
hero for allegedly killing some-
one they think indirectly
harmed thousands by denying
them insurance. Even those
who condemn the assassination
of the executive, Brian Thomp-
son, are urging a re-evaluation
of what they see as a rigged
system in which corporations
profit at their customers’ and
employees’ expense.

“Luigi has a point,” said one
TikTok user. “I just hate the
way capitalism makes me feel.”

Corporate greed

Americans’ current relation-
ship with corporate power is
complex. Capitalism, entrepre-
neurship and the drive for
wealth are embedded cultural
values; business leaders are ad-
mired and brands beloved.
Many Americans who voted for
Donald Trump cite his image as
a successful business leader as
a primary reason for their sup-
port. Elon Musk, the CEO of
Tesla and the owner of X, has
207 million followers on the so-
cial-media platform and the
ability to launch national de-
bates on everything from fertil-
ity to the federal budget.

Thousands of investors ev-
ery year flock to Omaha, Neb.,
to hear from Warren Buffett,
chairman and chief executive
of Berkshire Hathaway.

Perceptions of corporate
wrongdoing don’t always
match up with reality. The de-
gree to which corporate profit-
seeking contributed to inflation
in recent years is debated.
Many companies put millions
into charitable efforts that help
communities, while others gen-
erate obsessive fandoms. Work-
ers tend to think favorably of
their own CEOs, while remain-
ing more skeptical of business
leaders in general.

Yet Americans have in-
creasingly grown suspicious
and angry with corporations,
and corporate greed became a
campaign talking point for
both major political parties.
High-profile labor strikes
against ports, hotels, carmak-
ers and even Hollywood stu-
dios amplified complaints
about widening gaps in com-
pensation between chief exec-
utives and workers.

Americans on the left have
railed against perceived inequi-
ties caused by unchecked cor-
porate consolidation, while
conservatives berate executives
for taking progressive stances
on divisive social issues.

‘A wake-up call’

Most Americans, 68%, said
large companies had a negative
effect on the direction of the
country in a January 2024 Pew
Research Center online survey
of 5,140 U.S. adults, down
slightly from 71% in 2022, but
up from 61% in 2019 and 56% in
a 2016 phone survey.

Democrats reported a
slightly higher level of dissat-
isfaction than Republicans.
(Small businesses, in contrast,
were seen as a positive force
by 86%.)

Researchers trace Ameri-
cans’ anger to the 2008-09 fi-
nancial crisis and the accom-
panying  recession  and,
subsequently, the pandemic.
The events “caused a lot of
economic and social disrup-
tion in people’s lives,” said Mi-
chael R. Strain, an economist

at the American Enterprise In-
stitute, a conservative think
tank.

Trump is doing a tricky
dance: appointing Wall Street
titans to White House posi-
tions while taking up the cry
of union leaders against cor-
porate greed.

Ricky Hall, a voter who
backed Trump, said he thinks
the economy under the incom-
ing president will see more
wealth flow through to small
businesses and individual
workers. “He’s not going to

be your traditional Republican
in terms of labor, and I think
that’s a good thing,” said the
41-year-old Hall, who works in
operations for a health-tech
company out of Easley, S.C.

Richard Edelman, chief exec-
utive of the communications
firm Edelman, said the corpo-
rate sector is stunned by the
response to the assassination.
“Are people really that angry?”
said Edelman. “I think we’re ef-
fective and we employ people
and make their lives better, but
it’s a wake-up call.”

;

JEFF SWENSEN/GETTY IMAGES
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Luigi Mangione is led into courthouse for an extradition hearing in Hollidaysburg, Pa.
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How NYPD Chief Hunted Shooting Suspect

By JAMES FANELLI

Less than two weeks into
running the nation’s largest po-
lice force, NYPD Commissioner
Jessica Tisch had a crucial de-
cision to make: whether to
publicize a photo of the man
suspected of killing insurance
executive Brian Thompson.

New York Police Depart-
ment investigators  had
combed through thousands of
hours of surveillance footage
from around the city and got
the break they needed, a video
of the suspect briefly taking
off his mask at an upper Man-
hattan hostel.

Releasing it publicly risked
tipping him off that investiga-
tors were making progress,
but sending it out increased
the chances someone would
recognize him. As concern
grew that the suspect was
fleeing farther from the scene,
Tisch and her chief of detec-
tives, Joseph Kenny, made the
call to publish it.

“We had reason to believe
he had left New York City, and
I wanted to get that photo out
to a national audience,” Tisch
recalled Friday in an interview.

The decision paid off. Hun-
dreds of tips rolled in, culmi-
nating with Luigi Mangione’s
arrest last week at a
McDonald’s in Altoona, Pa.

Tisch, a Manhattan-raised
Harvard graduate whose fam-
ily controls the conglomerate
Loews Corp., might not seem
like the typical choice to lead
the NYPD but the 43-year-old
is no stranger to “New York’s
Finest.” A longtime public ser-
vant, she held a series of posi-
tions at the department and
was central to modernizing its
police work.

Her path to commissioner
began in 2008 after graduat-
ing from Harvard Law School
and Harvard Business School.
A friend recommended she
work for the NYPD and made
a connection for her there.

The first 48 hours

Finding the photo was a
marriage of old-school sleuth-
ing from Kenny’s crew of de-

-
Ml
=
o
o
2
[=]
o
[=)
o
3
=
o
-
X~

I

| !"
I
I' t

g

T

-
o
i
«

¢/

,

Jessica Tisch was Sanitation Department commissioner when she was appointed top cop.

tectives and advanced tech-
nology Tisch had spent years
championing.

Detectives working in pairs
traced the suspect’s steps from
the Midtown crime scene to the
hostel, looking block by block
for any and every video camera
they could see. Other footage
came through the NYPD’s Do-
main Awareness System, a pow-
erful tool that gives police real-
time access to a constellation of
police cameras, license-plate
readers and private security
cameras around the city.

Tisch spent much of her

time developing the system
during her first go-round at
the NYPD. When she visited
detectives last week, many of
them had the technology up
on their computer screens.

“They just did an incredible
job poring through thousands
of hours of video footage to
not only retrace his steps, but
to get those shots that we re-
leased to the public that ulti-
mately led to the successful
apprehension,” she said.

The footage has helped build
a timeline of Mangione’s move-
ments before and after the

shooting. Mangione checked
into the hostel on Nov. 24 after
arriving at Manhattan’s Port
Authority Bus Terminal on a
bus from Atlanta, Kenny said.
Mangione is currently being
held in a Pennsylvania jail.

Harvard to NYPD

Tisch was the city’s Sanita-
tion Department commissioner
when Mayor Eric Adams ap-
pointed her top cop in late No-
vember, a move to steady the
department during a precari-
ous moment for the mayor and

his administration.

Tisch succeeded interim
NYPD Commissioner Thomas
Donlon, who had been briefly
installed in the role after his
predecessor, Ed Caban, stepped
down in September.

Tisch has never been a po-
lice officer, but during her first
stint at the NYPD, she won
many admirers.

“She didn’t wear a uniform,
but she was always making
cops’ lives easier, especially in
the upper ranks,” said Terry
Monahan, a retired NYPD chief
who worked with her at NYPD
headquarters.

She first worked in the
NYPD’s counterterrorism bu-
reau and later rose to become
the deputy commissioner of
information technology before
leaving in 2019 to head the
city’s Department of Informa-
tion Technology and Telecom-
munications.

Former NYPD colleagues
described Tisch as a bulldog.
When officials wanted to mod-
ernize some aspect of polic-
ing, she regularly volunteered
her department to build the
software to accomplish the
task, Monahan said.

She was responsible for a
neighborhood policing app,
which allowed supervisors and
officers to track their work
and have easy access to con-
tacts. She also helped create a
digital memo book for officers
to use, rather than the old-
school method of handwriting
notes. “Basically, she moved
the police department from
prehistoric times into the
modern age with digitization,”
Monahan said.

Tisch was instrumental in
equipping officers with smart-
phones that put troves of data
at their fingertips and pro-
vided push notifications to
crimes even before they came
over a radio dispatch, which
quickened response times.

“The change at the time
was radical and it was getting
driven by Jessie,” said J. Peter
Donald, a former assistant
NYPD commissioner. “And re-
ally no other police depart-
ment across the country was
doing that.”

ABC to Pay
$15 Million
To Settle

Trump Suit

By GINGER ApAaMS OTIS

ABC News has agreed to
contribute $15 million to Don-
ald Trump’s presidential foun-
dation or museum to settle a
defamation lawsuit filed by
the president-elect against the
network and its star anchor
George Stephanopoulos.

Stephanopoulos said on air
earlier this year that the pres-
ident-elect had been found
civilly liable for raping writer
E. Jean Carroll. A federal jury
determined Trump was liable
for sexual abuse.

Along with the contribu-
tion, ABC will pay $1 million
in legal fees to Trump’s law-
yer, according to a court filing
made public Saturday.

In addition, Disney-owned
ABC News posted a note on its
website Saturday that said
“ABC News and George Steph-
anopoulos regret statements
regarding President Donald J.
Trump made during an inter-
view” that aired March 10 on
“This Week.”

Trump sued Stephanopou-
los and ABC not long after the
show aired.

“We are pleased that the
parties have reached an agree-
ment to dismiss the lawsuit,”
an ABC News spokesperson
said.

In 2023, Trump was found
liable for sexually abusing and
defaming Carroll and ordered
to pay $5 million in damages,
after a trial in which the ad-
vice columnist alleged he
raped her in a Manhattan de-
partment store nearly 30
years ago.

In 2024, a jury ordered
Trump to pay Carroll an addi-
tional $83 million for defam-
ing her by saying the former
Elle magazine columnist fabri-
cated the assault to generate
publicity for her new book.

Trump has appealed both
verdicts.
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Cold War Colors Seoul’s Politics

Martial-law debacle
has roots in South
Korean divisions from
era of military rule

SEOUL—When South Ko-
rean President Yoon Suk Yeol
shocked his country by declar-
ing martial law earlier this
month, he used language
straight from the Cold War.

By Timothy W. Martin,
Jiyoung Sohn
and Soobin Kim

The conservative leader de-
scribed his political enemies as
“antistate forces” and a “den
of criminals” that rendered the
country vulnerable to North
Korean “communist forces.”
Such language helps explain
South Korea’s left-right bat-
tles—culminating in the vote
Saturday to impeach Yoon, the
third South Korean president
to lose power that way.

The divisions are rooted in
the decades of military rule,
which ended in 1987. U.S.-
backed strongman leaders
planted the political seeds of
today’s ruling party. Mean-
while, the left is still animated
by its history of sometimes
bloody mass protests that ulti-
mately toppled military rule.

“The South Korean Ileft
feels such a vengeance pre-
cisely because the right has
done this all along to keep
them down,” said Aram Hur, a
political-science professor at
the Fletcher School, Tufts Uni-
versity, who focuses on de-
mocracy and nationalism.

According to the Pew Re-
search Center, South Korea is
the only country with stronger
partisan conflicts than the U.S.

Yoon’s decision to impose
martial law—overturned in a
matter of hours by the opposi-
tion-controlled legislature—
came after the leftist Demo-
cratic Party had backed him
into a corner politically.

His legislative agenda was
at a standstill. The opposition
had presented 22 motions to

LEE JIN-MAN/ASSOCIATED PRESS
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In Seoul on Sunday, protesters called for the country’s constitutional court to dismiss impeached President Yoon Suk Yeol.

If his impeachment is
upheld, President Yoon Suk
Yeol will be ousted from of-
fice. Here are some leading
figures in the drama:

Han Duck-soo, prime
minister. A Harvard-edu-
cated former U.S. ambassa-
dor, Han, 75, would by law
temporarily assume presi-
dential control until an elec-
tion, though he is also un-

der criminal investigation
for the martial-law move.

Han Dong-hoon, leader
of the ruling People Power
Party. The 51-year-old pros-
ecutor-turned-politician
said the party and prime
minister will handle state
affairs until an “orderly
early retreat” from Yoon.

Lee Jae-myung, leader

Who Will Take Charge Next?

of the opposition Democratic
Party. Lee, 59, is considered
the front-runner if an election
is called, though legal woes
could block him from a run.

Choi Sang-mok, minister
of economy and finance. As
deputy prime minister, Choi,
61, would be next in line to
Han Duck-soo, should Han
be arrested or unable to per-
form his duties.

impeach his top appointees
and was seeking to set up a
special investigation into al-
leged offenses by Yoon’s wife.

Yoon, 63, was a college stu-
dent the last time such emer-
gency powers were declared,
by military dictator Chun Doo-
hwan. The left rose up in pro-

test of Chun’s martial-law de-
cree in 1980, an uprising that
left many civilians dead. Yoon
once lauded Chun as “good at
politics,” though he later ex-
pressed regret over the remark.

Now Yoon’s own martial-
law decision appears to have
doomed his career. If the coun-

try’s constitutional court up-
holds his impeachment, Yoon—
whose powers are suspended—
could be ousted by the spring
and face prosecution. The pre-
ceding conservative presi-
dents, Park Geun-hye and Lee
Myung-bak, were imprisoned.
Yoon actually led the investi-

gations. (Both were pardoned.)
Following World War II, the
South Korean faction that be-
came today’s conservatives ad-
vocated a Western-led global
order and close relations with
the U.S. and Japan. It held con-
tempt for communism, spur-
ring confrontation with the
newly separated North. The
left advocated warmer ties
with Pyongyang, less hostile
relations with Beijing, some
skepticism of U.S. power and a
sterner stance toward Tokyo.
The Cold War era produced
two military dictators: Park
Geun-hye’s father, Park Chung-
hee, who was assassinated in
1979; and Chun, who used a
military coup to seize power in
1980 and stepped down in 1988.
After Chun, two right-lean-
ing leaders ran the country.
South Korea didn’t elect a left-
leaning president until 1997
with Kim Dae-Jung. Yoon in
2022 won South Korea’s clos-
est-ever presidential race.

China’s
Economy
Loses
Momentum

By JAsoN DouGLAS

SINGAPORE—New economic
data from China suggest gov-
ernment efforts to boost the
economy are struggling to gain
traction, a sign that Beijing
will need to do more next year
to rev up growth as it con-
fronts new trade tensions with
President-elect Donald Trump.

Officials have in recent days
telegraphed that more help is
coming, with pledges to boost
government borrowing, cut in-
terest rates and stabilize stock
and property markets to revive
lackluster consumer spending.

But without concrete details
on how big the planned stimu-
lus will be, and how exactly
Beijing intends to juice con-
sumption, many economists
expect growth in China to slow
next year, especially if Trump
follows through with his threat
to impose steep new tariffs on
Chinese imports into the U.S.

Retail-sales growth in China
slowed unexpectedly sharply
in November, rising just 3%
year over year compared with
October’s 4.8% gain, according
to figures published Monday
by China’s National Bureau of
Statistics. The slowdown
wasn’t so bad after accounting
for steep discounts in October
ahead of a November shopping
festival, but the figure repre-
sents only a small increase on
the average rate of annual
sales growth recorded in the
third quarter.

Investment in buildings,
equipment and other fixed as-
sets also slowed, though there
was better news on industrial
production, which gained 5.4%
in November. Property invest-
ment tumbled 10.4% in the
January-to-November period
compared with a year earlier.

—Xiao Xiao
and Grace Zhu in Beijing
contributed to this article.
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Russia Feeds

Shadow War
With NATO

By BoJAN PANCEVSKI

The Merkuriy missile cor-
vette, one of Russia’s most ad-
vanced naval assets, was es-
corting an oil tanker in the
Baltic Sea when the German
warship approached.

The German frigate F223
had followed the two Russian
ships up to a spot near the
Danish island of Bornholm be-
fore it dispatched its Sea Lynx
helicopter, armed with power-
ful surveillance equipment, to
have a closer look after a series
of incidents in the area had put
security forces on edge.

The Russian corvette re-
sponded by shooting flares at
the aircraft, forcing it to turn
back. No one was hurt, and the
helicopter, designed to hunt
and destroy submarines, wasn’t
damaged, German officials said.

This Nov. 26 incident, whose
details haven’t previously been
reported, was part of an in-
creasingly heated standoff be-
tween Russia and the North At-
lantic Treaty Organization, with
the Baltic region emerging as
the key flashpoint in a confron-
tation unlike any since the
height of the Cold War.

Since  Vladimir  Putin
launched the full-scale inva-
sion of Ukraine, Russian war-
ships have fired warning shots
at NATO vessels, powerful
Russian jamming systems
have disrupted air traffic and
Russian jet fighters have con-
ducted dangerous maneuvers,
including dumping fuel on al-
lied spy planes in the skies
over the Baltics, several West-
ern officials said.

Beyond military signaling,
Russia has escalated a cam-
paign of sabotage and subter-
fuge. Critical infrastructure
has been attacked by commer-
cial ships that Western secu-

rity officials say were used by
Russian intelligence. Clandes-
tine Russian operators used
Lithuania, a Baltic nation, as a
springboard for a terror oper-
ation involving shipping in-
cendiary devices on commer-
cial aircraft using services
such as the logistics giant
DHL, Western intelligence and
law-enforcement officials said.

In Britain, a man has admit-
ted to carrying out an arson
attack on a Ukrainian-owned
property in London on behalf
of Russia. In Poland, a shop-
ping mall was torched, with
authorities suspecting Russia
was behind the incident.

The threat from such so-
called hybrid attacks, which
fall below the threshold of di-
rect military confrontation yet
endanger lives and critical in-
frastructure, is rising so high
that one of the nations af-
fected could conceivably con-
sider triggering NATO’s collec-
tive-defense clause, Bruno
Kahl, the head of Germany’s
foreign-intelligence service,
said in a rare public warning
in November.

Jens Stoltenberg, the for-
mer two-time NATO secre-
tary-general, said that during
his tenure, which ended in Oc-
tober, Russia expanded the
range of its targets, including
destructive sabotage, cyberat-
tacks and interfering in elec-
tions in European Union na-
tions that belong to the
security alliance.

“There is no doubt that
Russia is involved, and Russian
security services are connected
to several people arrested,” he
said. “The aim is to create con-
fusion, to undermine the polit-
ical support for Ukraine, and
also to intervene in political
processes in our countries.”

NATO allies have stepped up
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A German Sea Lynx helicopter, like the one that a Russian warshlp fired flares at Iast month, flew over the Baltic Sea last year.

intelligence sharing and during
his tenure set up a dedicated
outfit for protecting critical un-
dersea infrastructure, he said,
gathering evidence against sus-
pected Russian perpetrators.

Russia’s  onslaught in
Ukraine prompted Sweden and
Finland to join NATO, and now
eight of the nine nations that
enclose the Baltic Sea are
members of the alliance,
prompting jubilant commen-
tary from allied leaders that it
had become a “NATO lake.”

Yet Russia has since signifi-
cantly boosted its military
presence in the region, esca-
lating its aggressive posture
toward the neighbors in a way
unseen since the Cold War,
Germany’s defense minister,
Boris Pistorius, said.

He confirmed the incident
with the German navy helicop-
ter and said Germany’s navy
acted in a “de-escalatory”
way. The navies of Germany
and other allies would now in-
crease their presence in the
Baltic, he said.

Further confrontations in
the waters are likely.

Russia relies heavily on its

Baltic ports for servicing its
fleet because Turkey denies all
warships passage through the
Bosporus, which connects the
Mediterranean with the Black
Sea, home to the Kremlin’s key
naval bases. Apart from the
Baltic, the last remaining Rus-
sian naval stronghold in ice-
free waters in the wider re-
gion is in Syria—and Moscow
might be pushed out of there
after Islamist insurgents top-
pled its ally, Bashar al-Assad.

In addition, Russia’s so-
called shadow tanker fleet
uses the Baltic to ship cargo
such as oil, arms and other
material in violation of West-
ern sanctions. The General
Skobelev, the tanker that
sailed with the Russian cor-
vette in November, has been
shipping oil from the Baltic to
Russian naval installations in
Syria, Western military and
security officials said.

NATO has struggled to re-
spond to these assaults. To
avoid spreading panic among
their populations, authorities
in some cases have decided not
to attribute them to Russia,
several officials said.

Russian warship Merkuriy shot flares at surveillance
helicopter dispatched by German frigate F223 while
escorting oil tanker General Skobelev.

fWE
eta|I

(’GER POL

BORNHOLM.
(DENMARK).

Baltic Sea

Note: Times shown are in GMT.
Source: MarineTraffic

SWEDEN

POLAND

50 miles
50 km

DANIEL KISS/WS)J

SEAN GALLUP/GETTY IMAGES

.
..‘ﬂ r

-

SAME FAIR HOUSING RIGHTS

828 °

It is illegal for landlords and real estate agents to deny you housing
opportunities because of your ethnicity. The Fair Housing Act prohibits
housing discrimination based on national origin. If you believe you
have experienced a violation of your rights, file a complaint.

Go to hud.gov/fairhousing or call 1-800-669-9777

Federal Relay Service 1-800-877-8339

National Fair Housing Alliance

FAIR HOUSING: THE LAW IS ON YOUR SIDE.

A public service message from the U.S. Department of Housing and Urban Development
in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act prohibits
discrimination because of race, color, religion, national origin, sex, familial status or disability.

WORLD WATCH

RING OF FIRE: Sikh warriors perform an ancient form of martial arts in Amritsar, India.

BRAZIL
Lula Exits Hospital

Following Surgery

President Luiz Inacio Lula
da Silva was discharged from
the hospital on Sunday after
undergoing surgery to stop a
brain bleed.

“I'm here alive, well, with
the urge to work. And I'll tell
you something | used to say
during the campaign. I'm 79
years old, | have the energy of
30 and the enthusiasm of 20
to build this country,” he said.

Lula’s medical team said
the surgery went well and
that Lula would be able to
walk and hold meetings as he
rests in his home in the city
of Sao Paulo until Thursday.

The president also offered
his first comments on Satur-
day’s arrest of Gen. Walter
Braga Netto, who was a
member of former President
Jair Bolsonaro’s government
and his 2022 running mate, in

into an alleged coup plot.

“It is not possible for us to
accept disrespect for democ-
racy, disrespect for the con-
stitution. And it is not possi-
ble for us to accept that in a
generous country like Brazil
we have people of high mili-
tary rank plotting the death
of a president, his vice presi-
dent and a presiding judge of
the supreme electoral court,”
he said.

—Associated Press :

: its relations with Israel. .
—Associated Press :

: IRELAND
. Israel to Close :
: Embassy in Dispute :

Israel on Sunday said it

: would close its embassy in
Ireland as relations deterio-

: rate over the war in Gaza,

. where Palestinian medical of-
. ficials said new Israeli air-

. strikes killed over 30 people,
: including several children.

The decision came in re-

sponse to what Israel’s for-
. eign minister has described

Y U

. as Ireland’s “extreme anti-Is-
. rael policies.” In May, Israel
recalled its ambassador to

: Dublin after Ireland, along

: with Norway, Spain and Slo-
: venia, said it would recognize
a Palestinian state.

The Irish cabinet last week

. decided to formally intervene
¢ in South Africa’s case against
: Israel at the International

: Court of Justice, which ac-

: cuses Israel of committing

: genocide in Gaza. Israel de-
connection with investigations :

nies it.
“We are concerned that a

¢ very narrow interpretation of
: what constitutes genocide

. leads to a culture of impunity
. in which the protection of ci-

. vilians is minimized,” said Mi-
: chedl Martin, Ireland’s deputy
: premier and foreign-affairs

: minister.

Israeli Foreign Minister

. Gideon Saar’s said, “Ireland
: has crossed every red line in

17

: AFRICA
: Congo and Rwanda

Scrap Peace Talks
Planned face-to-face peace

: talks between Congo and
Rwanda have been unexpect-
: edly canceled, Congo’s Presi-
. dent Felix Tshisekedi said.

Tshisekedi and Rwanda’s

: President Paul Kagame were
. set to meet on Sunday in An-
: gola, which has been mediat-
. ing the conflict to put an end
. to a decadeslong conflict in

: eastern Congo between the

: Congolese army and the M23
: rebel group, which is alleg-

: edly backed by Rwanda.

The Congolese presidency

: said in a post on X that the
: Rwandan delegation refused
: to take part in the meeting.
: On Saturday, Rwanda had

: made the signing of a peace
: agreement conditional on a
. direct dialogue between

: Congo and the M23 rebels,

: which Congo refused, the

. presidency added.

“No consensus was reached

: between Rwanda and the

: Democratic Republic of Congo
on a commitment to direct

: talks with the Congolese rebel
: group M23,” Rwanda’s govern-
¢ ment said. “This summit

: would therefore not have re-

: sulted in an agreement.”

M23 is one of about 100

armed groups that have been
¢ vying for a foothold in min-
. eral-rich eastern Congo.

—Associated Press

NARINDER NANU/AFP/GETTY IMAGES
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Billions
Are al Stake
In Search

Continued from Page One
for the Syrian people.

“There will be a hunt for
the regime’s assets interna-
tionally,” said Andrew Tabler,
a former White House official
who identified assets of Assad
family members through work
on U.S. sanctions. “They had a
lot of time before the revolu-
tion to wash their money. They
always had a Plan B and are
now well equipped for exile.”

Assad fled Syria to Russia
on Dec. 8 as opposition rebels
rapidly advanced on the capi-
tal, Damascus, ending his 24-
year dictatorship, which fol-
lowed nearly three decades of
rule by his father. Both lead-
ers used relatives to hide
wealth abroad in a system
that enriched family members
but also caused broader ten-
sions within the Assad clan.

A report by the State Depart-
ment in 2022 estimated busi-
nesses and assets connected to
the Assads could be worth as
much as $12 billion, or as low as
$1 billion. The assessment said
the money was often obtained
through state monopolies and
drug dealing, especially the am-
phetamine captagon, and partly
reinvested in jurisdictions out
of reach of international law.

The wealth of the Assad
clan continued to grow as reg-
ular Syrians struggled with
the impact of the country’s
civil war, which began in 2011.
The World Bank calculated
that in 2022 almost 70% of the
population lived in poverty.

Many of the heavily milita-
rized regime’s most powerful
figures were business-minded,
notably Bashar al-Assad’s
British-born wife, Asma, a for-
mer banker at JPMorgan.

“The ruling family was as
much an expert

The Assad family tree
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country’s lucrative tobacco-
import monopoly, said Ayman
Abdel Nour, a university

friend of Bashar al-Assad.
Makhlouf took large com-
missions on the booming con-
struction sector, said Abdel
Nour, who was also later an
unpaid adviser to Bashar al-
Assad. When Bashar succeeded
his father as leader in 2000,
Makhlouf passed the business
empire to his own son, Rami.
The Makhloufs were ex-
pected to make money on be-
half of the president and bank-
roll the regime and its ruling
family when needed, Bourdon
said. “The Makhloufs are the
chamberlains to the Assads.”
Rami Makhlouf later be-
came the regime’s primary fi-
nancier, with assets in bank-
ing, media, duty-free shops,
airlines and

in criminal vio-
lence as it was
in financial
crime,” said
Toby Cadman, a

The Assad clan’s
wealth grew as

telecommunica-
tions, becoming
worth as much
as $10 billion,
the State De-

London-based years of war partment said.
human-rights impoverished The U.S. gov-
lawyer  with . ernment  im-
Guernica 37 In- I‘egular Syl‘lanS. posed sanctions

ternational Jus-
tice Chambers,

on Makhlouf in
2008 for bene-

who has inves-
tigated Assad’s assets.
Finding and freezing the as-
sets will likely be difficult. The
U.S. mounted a lengthy sanc-
tions campaign against the
Assad regime, forcing its mon-
eymen to hide wealth outside
the West and via tax havens.
Legal teams have secured
some asset freezes related to
the Assads’ wealth. A Paris
court in 2019 froze 90 million
euros of property—equivalent
to $95 million—held in France
by Rifaat al-Assad, an uncle of
Bashar al-Assad who oversaw
a brutal opposition crackdown
in 1982. The tribunal ruled the
assets were obtained through
organized laundering of em-
bezzled public funds.
William Bourdon, the hu-
man-rights lawyer who filed
the case in Paris, said money in
tax havens such as Dubai and
Russia would be much harder
to recover. Investigators need
to seek court orders freezing
assets and then enforce their
recovery, and it is also not
clear who would receive the
funds. After the fall of Assad,
Syria’s government is in disar-
ray, with Islamist rebels seek-
ing to fill a power vacuum.
The Assad clan started ac-
cumulating a fortune soon af-
ter Hafez al-Assad took con-
trol of Syria. Hafez put his
brother-in-law  Mohammad
Makhlouf in charge of the

fiting from and
aiding the public corruption of
Syrian regime officials.

The eruption of the Syrian
civil war in 2011 ushered in
new opportunities for the
Assad clan. Bashar al-Assad’s
younger brother Maher com-
manded Syria’s Fourth Ar-
mored Division, which en-
gaged in smuggling captagon
to the rest of the Middle East,
the State Department said.

The proceeds from the drug
for years helped the regime
offset punishing Western eco-
nomic sanctions, bringing in
an annual average of about
$2.4 billion between 2020 to
2022, said the Observatory of
Political and Economic Net-
works, a Syrian and Arab re-
search organization that
tracks the captagon trade.

The former rebel group now
working to set up an interim
government in Syria says it
will ban the traffic and has
posted footage revealing the
discovery of industrial quanti-
ties of captagon after the re-
gime fell, some of them at fa-
cilities controlled by Maher.

Maher Dbegan investing
abroad before the civil war, and
his assets included a farm in
Argentina, a former European
intelligence official and an ad-
viser to the defunct regime said.
The ex-adviser said the Argen-
tine asset was a tea plantation.

The Makhloufs also invested

overseas, buying real estate in
Dubai valued at roughly $3.9
million, according to a 2018
study by Washington-based
think tank Center for Ad-
vanced Defense Studies, which
examined property data pro-
vided by confidential sources.
The Makhlouf family also
bought €20 million of boutique
hotels in Vienna and a fran-
chise connected to Buddha Bar,
the high-end lounge originally
from Paris, Rami Makhlouf said
in an application for Austrian
citizenship obtained by the Or-
ganized Crime and Corruption
Reporting Project, an anticor-
ruption nonprofit organization.
According to a 2019 investi-
gation by anticorruption group
Global Witness, members of
the Makhlouf family also
owned roughly $40 million of
property in luxury skyscrapers
in Moscow. The Kremlin didn’t
return a request for comment.
Then in 2020, the economic
relationship at the heart of
the Syrian regime frayed.
Bashar al-Assad publicly side-
lined Rami Makhlouf.
Makhlouf was placed under
house arrest and Syrian author-
ities put many of his business
interests into state receivership,
The Wall Street Journal has
previously reported. The where-
abouts of Rami Makhlouf and
Maher al-Assad, who didn’t re-
turn requests for comment,
couldn’t be determined follow-
ing the fall of the Assad regime.
Some are taking matters
into their own hands. In re-
cent days, Syrians looted an
ornate palace of the Assads,
carting away furniture and
artwork. Some took videos of
themselves in a garage full of
sports cars, including Aston
Martins and a Lamborghini.

Assad’s Fall Cuts Off

Hezbollah Supplies

Loss of the route

through Syriais a
blow to Lebanese
militia and Tehran

By CARRIE KELLER-LYNN

Hezbollah lost its most im-
portant supply route from
Iran through Syria, Naim Qas-
sem said, the first time the
chief of the Lebanese militia
has publicly acknowledged
how the fall of Bashar al-
Assad’s regime has hurt the
group’s ability to rearm after
a punishing Israeli campaign.

Assad’s Syria was the most
important state ally for Iran’s
alliance of regional militias
and political entities across the
Middle East, which includes
Hezbollah. Syria also was the
key geographical link allowing
the flow of weapons and other
materiel from Iran to Lebanon,
where Hezbollah projected
Iran’s front against their com-
mon archenemy, Israel.

Assad’s ousting at the
hands of rebels imperiled
Syria’s ties to Tehran and
raised questions over the
country’s future relations with
Hezbollah, which battled the
rebels on Assad’s behalf.

“Yes, Hezbollah lost in this
phase its military supply line
through Syria, but this loss is
merely a detail in the overall of
the resistance,” Qassem said in
his first public comments since
Assad was toppled. “The sup-
ply line might come back nor-
mally with the new regime, and
we can always look for other
ways. The resistance is flexible
and can adapt.”

Hezbollah is Iran’s most
powerful militia ally but has
been badly battered by more
than a year of fighting with Is-
rael, which crescendoed before
a cease-fire deal was signed in
late November. Israel has exten-
sively struck smuggling-related
infrastructure in Lebanon and
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Syria, including border cross-
ings, smuggling convoys and
weapons-production facilities,
in a bid to choke off supplies.

But Assad’s fall has now
threatened Iran’s foothold in
Syria, especially after Hezbol-
lah and Iranian military per-
sonnel fled the country as it
became clear Assad would
lose his grip on power.

The chaos following the reb-
els’ stunning victory also
opened a window for Israel—in
more than 350 airstrikes across
the country—to destroy swaths
of the Syrian army’s strategic
weapons, including Scud and
cruise missiles and chemical-
weapons capabilities, Israel’s
military has said. The strikes
have lessened in pace from an
initial burst after Assad fell, but
continued overnight into Sun-
day, Israel’s Army Radio said.

Israel also has pushed into
the buffer zone that separated
Israel and Syria after their 1973
war, saying it did so to protect
its borders and citizens against
potential threats from rebel
groups that are vying for con-
trol and may be hostile to Israel.

“We have no interest in a
conflict with Syria. We will de-
termine Israeli policy regarding

Syria according to the reality
on the ground,” Israeli Prime
Minister Benjamin Netanyahu
said on Sunday. He also said Is-
rael would continue to strike
“as necessary, in every arena
and at all times” to prevent
Hezbollah’s rearmament and
attacks backed by Iran.
Hossein  Salami, com-
mander of Iran’s Islamic Revo-
lutionary Guard Corps, which
fled Syria, warned Israel
against an increased presence
in Syria, saying that Israel
“will pay a heavy price.”
Though Islamist rebel fac-
tions that led Assad’s ouster
have sought to project moder-
ation, Israel is still wary of the
groups’ long-term intentions.
“The immediate risks to the
country have not disappeared,
and the latest developments in
Syria are increasing the inten-
sity of the threat—despite the
moderate appearance rebel
leaders are pretending to por-
tray,” Israeli Defense Minister
Israel Katz said on Sunday,
pressing Israel to increase its
military spending.
—Adam Chamseddine,
Benoit Faucon
and Aresu Egbali
contributed to this article.
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Lighting
Debate
Flares Up

Continued from Page One
House of Usher.”

“I don’t like bright lights,”
said Jerry, 74. “I don’t like
anything that assaults my
senses for no reason.”

Nothing divides family
members and roommates
quite like overhead illumina-
tion. Pop star Mariah Carey is
perhaps the most famous anti-
overhead-lighting crusader
and has led the battle for at
least a decade. She reignited
the illumination debate during
an October interview with the
Las Culturistas podcast.

“I can’t with the overhead

lighting. Why do they do it to
us?,” Carey, 55, said. “But
overhead lighting I don’t think
so honey. Please stop it!...Ev-
erywhere I go, shut the lights!
I don’t want to see them no
more. Overhead lighting, it
makes me sick.”

Count Erin Kim, 36, as a
member of team Mariah.
“She’s right,” Kim said on so-
cial media. “Overhead lighting
is a crime against humanity.”

Kim, a consultant for bio-
tech companies, said bad
overhead lighting hurts her
self-esteem. “If you are feeling
good about yourself but then
you catch yourself in bad
lighting, it will have you ques-
tioning reality,” said Kim, who
prefers using lamps, candles
and natural light in her Van-
couver and San Francisco resi-
dences. “It can really affect
your self perception—your
makeup that day, the way you
styled yourself—it can really

call all of that into question.”

Jessica Walsh, chief execu-
tive of a branding and adver-
tising agency, said overhead
lighting makes people look
terrible because it accentuates
their age. “I'd put harsh light-
ing up there with perfume or
air fresheners, it is an attack
on the senses and it should be
illegal for health concerns,”
said Walsh, 38, of Brooklyn.

Arlyn Hernandez, a 39-
year-old design writer from
South Pasadena, Calif,, said
overhead lighting gets a bad
rap. “Overhead lighting haters
of the world swear that just
because a light source is com-
ing from higher than table
height, it’s going to melt your
flesh off of something,” Her-
nandez wrote.

Hernandez said her home
doesn’t get lots of natural
light so she keeps the over-
head lights in her living room
on during the day. If there is

a task that needs to be accom-
plished, like crafting or sew-
ing, people need proper light-
ing, she said.

“Can we please stop with
the hatred?” Hernandez said.
“There is a time and place for
overhead lighting.”

Overhead lighting has ex-
isted since the early days of
the lightbulb. During the late
19th century, artisanal glass-
maker Ludwig Lobmeyr and
Thomas Edison designed the
first electric chandelier.

Ceiling lights in homes be-
came common because it is an
efficient way to light a room
with one light, said Kathy Ste-
rio, president of GE Lighting.

For years, ceiling lights
were the default, Sterio said.
Consumers now have many
options as technology has ad-
vanced. Relying on one big
light in the living room has
become less common, she
said. Sterio’s family room at

home has a table lamp and a
floor lamp that uses smart
lights controlled by an app.
The lights come on gradually a
half-hour before sunset and
dim and turn down around 10
p.m., she said. She has a light
on her ceiling fan in her fam-
ily room that she uses only af-
ter Christmas when her family
does jigsaw puzzles. “That’s
our task light,” Sterio said.
Sally Augustin, an environ-
mental-design psychologist,
said research has shown light
impacts how people feel.
When people are in a warmetr,
dimmer light, they think more
creatively and get along better
with others, she said. Brighter,
cooler light—like the dentist
office—is better for intense
work that requires concentra-
tion. While many find dimmer
light more pleasant, people re-
lax in different ways, and
“some of those ways might be
conducive to different sorts of

lighting,” Augustin said.

Pavldé Fedorov, a 39-year-
old photographer and film-
maker from Los Angeles, has
overhead lighting in his apart-
ment but prefers using lamps.

“If the light, if the scenery,
in my room is comfortable and
organic for me, I will be much
more creative,” Fedorov said.

Helen Bolton, 34, said over-
head lighting backlash has
gone overboard. During the
day she uses overhead lighting
in her studio apartment in
Brooklyn because she doesn’t
get much sun. In the evening,
she uses lamps. Pop stars can
afford flawless lighting for ev-
ery photo, but it sounds silly
for non-celebrities to expect
that, she said. “I feel like a lot
of people are just repeating
that—1 also want flattering
lighting,”” said Bolton, who
works for a nonprofit. “Even
though you are just hanging
out in your apartment.”

The Drugs
Bankers

Use to Help

Continued from Page One
months, I was hooked,” said
Moran, now 33 years old and
running his own investor-rela-
tions firm. He’s also a provoc-
ative personality on social me-
dia, commenting on finance,
politics and culture, including
prescription drug use. “You
become dependent on it to
work.”

Images of Wall Street’s
rank-and-file blowing cash on
illegal drugs and nightlife are
well known, with cocaine a fa-
vored drug through the 1980s,
as portrayed in “The Wolf of
Wall Street.”

These days, drugs are more
a tool to optimize perfor-
mance on the job. Especially
for entry-level bankers at the
analyst and associate level—
who work long, tedious hours
and fiercely compete for
higher-level jobs with big pay
days—prescriptions for stimu-
lants such as Adderall and
other ADHD drugs have be-
come commonplace.

Jonah Frey, who worked as
an investment banker in
healthcare for Wells Fargo in
San Francisco, said one col-
league would sometimes snort
lines of crushed up Adderall
pills from his desk in the bull-
pen—the common area where
junior bankers sit and work
together. “Nobody blinked an
eye,” he said.

Others use nicotine
pouches such as Zyn to excess,
or consume energy drinks.
One banker who worked in
Houston between 2017 and
2019 described his colleagues
drinking “Monsterbombs”—an
extra-strength 5-hour Energy
shot dropped into a glass
filled with Monster Energy,
chugged in one go. The caf-
feine payload was the equiva-
lent of nearly five cups of cof-
fee at once.

The feeling that the jobs
can’t be done without stimu-
lants comes as Wall Street is
under fire for pushing junior
bankers to take on dangerous
workloads.

A Wall Street Journal in-
vestigation in August about
Bank of America’s treatment
of young bankers put a spot-
light on long hours that vio-
late its policies and cause
health problems. One junior
banker died in May after put-
ting in over 100 hours a week
for about a month to finish
work on a $2 billion acquisi-
tion. After the article’s publi-
cation, Bank of America and
the wider industry said they
would crack down on over-
work. Morgan Stanley, for ex-
ample, now asks junior bank-
ers to report their hours and
will intervene in some cases to
make sure they don’t go over
80 hours a week.

Still, interviews with more
than 50 current and former
investment bankers at over a
dozen banks about how they
cope with long hours and
high-pressure jobs made clear
that the use of stimulants is
openly discussed and visible
in workplaces.

Most banks mentioned in
this article either declined to
comment or didn’t respond to
requests for comment.

Broadly speaking, some
banks said they were focused
on improving working condi-
tions for employees. Some
said they viewed these exam-
ples as isolated cases and said
employees made their own
health decisions regarding
prescription medication.

Trevor Lunsford, a merg-
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Trevor Lunsford said
Adderall helped when
he was working 20-22

hour days.

ers-and-acquisitions banker
for Ascend Capital in Wash-
ington, D.C., said he has taken
Adderall for seven years. “It’s
a very core, integral compo-
nent of my life, and to me,
something that is a very, very
important tool,” he said.

He said that for a month he
took a 6 a.m. flight to Denver
early in the week, connecting
through Detroit, to meet with
clients of the bank. He would
spend eight hours at a man-
agement presentation, then go
to dinner for four hours after
that.

“For a couple of days of the
week, it was very regularly a
20-22 hour day,” he said.
“That’s something that I
would not have been able to
be on for, be focused and be
quick with decisions if I
wasn’t able to take Adderall.”

Around 14 million people
had prescriptions for ADHD
medication at the end of 2022,
up 26% from 2012, according
to numbers provided to the
Justice Department by phar-
maceutical data firm Iqvia.
Easier access to the drugs
through online health services
has driven a surge in new pre-
scriptions, particularly among
adults. First-time Adderall
prescriptions increased 27%
for people aged 30-44 in 2024
from 2021, according to medi-
cal insights firm Truveta.

Adderall and Vyvanse, an-
other commonly prescribed
ADHD drug, are classified as
Schedule 2 drugs, on par with
cocaine and opioids because of
their high potential for abuse.
Abuse can cause frenetic be-
havior and heart problems.

Samuel Glazer, a New York
psychiatrist who counsels
high-powered bankers work-
ing on Wall Street, said the
long-term effects of drugs
such as Adderall haven’t been
adequately studied, and that
they can often be gateways to
more dangerous substances.
He said he has had clients
come in after they tried to buy
pills from drug dealers be-
cause they ran out of their
monthly prescription.

He said he worried that the
destigmatization of amphet-
amines in a work setting will
lead many to lifelong depen-
dencies. “Many of my patients
think about taking stimulants
just like they would think
about taking multivitamins or
dietary supplements,” he said.
“This is much more casual
than opioids were 20 years
ago.”

Boutique health clinics such
as New York’s Trifecta Health,
used by Moran, and the tele-
health sites that boomed dur-
ing the pandemic have eased
access to ADHD drugs.

Edward Fruitman, a psychi-

Mark Moran said ADHD drugs helped
him get through his workload as a
young investment banker.

atrist who owns and operates
Trifecta, said 50% of his clien-
tele comes from Wall Street.
He said they turn to him be-
cause they say their high-oc-
tane jobs are nearly impossi-
ble to do unassisted. “There is
a limit to what any human be-
ing can really produce and
do,” he said, adding that the
difficulties at work could be a
sign of untreated ADHD.

For ADHD patients, “I was
trying to create a system that
does not throw any other ob-
stacles in the way of treat-
ment,” he said. The doctor
said the clinic sought to pre-
vent stimulant abuse and
looked for signs of drug seek-

month to get his prescription
refilled, but he said eventually
he wasn’t required to.

During his final visit, a phy-
sician assistant offered to
keep his prescription at 70
milligrams of Vyvanse—the
maximum daily dosage of the
drug—and add on 20 milli-
grams a day of Adderall. He
didn’t agree to the new regi-
men, and stopped going to the
clinic about a week later.

By that time, he had a job
at the boutique investment
bank Centerview Partners in
New York. He had stayed at
the office preparing a pitch
deck for a client until 5 a.m.,
went home to change clothes,

ing behav- then headed back
ior. to work at around
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pandemic started, Trifecta be-
gan to offer telehealth ser-
vices. (Fruitman also operates
a plastic surgery business, of-
fering Botox, filler and face-
lifts, and has a psychiatric
practice that includes addic-
tion counseling.)

Moran visited the clinic
from 2016 to 2019, spending
over $5,000. He eventually
switched drugs to Vyvanse in-
stead of Adderall, and his pre-
scription steadily increased to
70 milligrams a day. He said
he was told it was normal to
increase dosages as users de-
veloped a tolerance to the
drug. At first he visited once a

sprinted an 800-meter race,
“except I was on Microsoft Ex-
cel instead of the track.”

“I knew that I needed to
stop,” he said.

Monthlong detox

Frey, the Wells Fargo
banker, received an Adderall
prescription through Teladoc,
an online healthcare company,
in 2020.

He wanted to try it because
some of his colleagues took
the drug and had told him it
helped them cope with the
long hours. It wasn’t unusual
to start some days in the San

Edward Fruitman, a psychiatrist who owns and operates New
York’s Trifecta Health, has clients from Wall Street.

Jonah Frey started taking
Adderall after colleagues
told him it helped them cope
with working long hours.

Francisco office at 4 a.m., to
be awake for calls with the
bank’s clients on the East
Coast, and stop around 2 a.m.
the next day.

In 2021, he took a new job
in New York at Leerink Part-
ners, the former investment
banking arm of Silicon Valley
Bank, where he was working
to build out a healthcare-fo-
cused team.

On top of building complex
financial models and 100-slide
presentations to win key advi-
sory roles for big mergers and
acquisitions, he was working
on business development and
helping less-experienced ana-
lysts learn the job. “My work-
load went up at least two- or
threefold, and that’s when
things started to go south,” he
said. He began to lose track of
what day of the week it was
because the pills whipped him
into a nonstop productive
frenzy. He lost his appetite
and dropped around 25
pounds.

Finally, he quit the job in
2022 and stopped taking the
drug.

He moved back in with his
parents. It took about a month
to feel normal again. He got
cold sweats in the evening and
would either sleep for 12
hours straight or not sleep at
all. He tried to stay produc-
tive, including by learning
French through the app
Duolingo.

“I went in understanding
the downside risks” of using
Adderall, he said. “But the re-
ward was making managing
director and pulling in a
seven-figure salary. I felt that
I had to have an edge to make
it.”

After stopping the drug, “I
had to basically relearn the
basics of how to operate as a
human being in society, out-
side of the realm of just going
to the office and work-
ing yourself to death,”
he said. He enrolled in
business school two
months  after he
stopped taking the
drug and now is back
to work.

Zyn pyramids
Some bankers use
nicotine pouches such
as Zyn and energy
drinks to power
through tedious work,
including building large
financial models where
one incorrectly typed
equation can ruin an
entire  project, or
spending hours pulling
together obscure finan-
cial figures about pri-
vate companies for pro-
spective buyers.
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The products are heavily
used by young men and are
touted by “bro” influencers on
social media.

Zyn, a product of Swedish
Match, which is owned by
Philip Morris International,
comes in hockey-puck size
containers of 15 pouches—a
user places one between the
lip and gum. Some bankers
said they have seen colleagues
use so many Zyn pouches in a
day they ingest the same
amount of nicotine as they
would by smoking a pack of
cigarettes or more. Empty
containers are commonly
stacked in pyramids around
bullpens.

Prescription medications
are widely used to get through
the long days on Wall Street.

One former banker said he
started taking Adderall while
working at Guggenheim Part-
ners in New York between
2017 and 2019 after realizing
that many others were on it.
At the office, “there were pill
bottles everywhere,” he said.

A banker at Wells Fargo
said he takes 50 milligrams of
Vyvanse each morning and 20
milligrams of Adderall some
evenings. A typical starting
dose is either 30 milligrams of
Vyvanse or 5 milligrams of
Adderall a day, according to
Glazer.

Because of an ongoing
shortage of ADHD medica-
tions, the banker often strug-
gles to find a pharmacy that
can fill his prescription. He
said he realized he was ad-
dicted when he found himself
sitting in traffic on a city bus
in Queens, nearly an hour
from his office, to get to a
pharmacy that could fill his
prescription.

Adderall is also widely
bought as a street drug. But
the risk is that counterfeit
pills can be contaminated with
fentanyl, an often deadly opi-
oid. Two college students at
Ohio State University died in
2022 after taking counterfeit
Adderall pills that contained
fentanyl. Glazer, the New York
psychiatrist, said people who
misuse stimulants are more
prone to seek out other types
of drugs.

Michael Bloom, 29, joined
Royal Bank of Canada in New
York in 2022, eager to prove
himself after transferring into
investment banking. His team
worked on deals in the finan-
cial technology industry, and
two people who worked on the
team said it was known for
long hours and high turnover.

A superior pulled Bloom
aside and voiced concern that
he was using Adderall to man-
age his workload, a person
close to Bloom said. Bloom
told him he didn’t think it was
an issue that he was taking
the pills, and that he needed
them to concentrate.

On April 11, 2023, Bloom
went home from the office
around 7 p.m. and worked
through the night from home,
according to three people fa-
miliar with his schedule. One
person on his team pinged
him around 9 p.m. to see if he
had more bandwidth to start
working on a new project, and
Bloom said he couldn’t be-
cause he was already too busy,
one of the people said. He
took another call around 3:30
a.m. from someone he worked
with, two of the people said.

His wife found him dead on
the floor the next morning. An
autopsy concluded he died ac-
cidentally from acute intoxica-
tion from the combined effects
of fentanyl and ethanol. It
couldn’t be learned how the
fentanyl entered his system.

A spokeswoman for RBC
said, “We remain extremely
saddened by the loss of our
colleague and friend. Our
thoughts continue to be with
his family.”
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If You Won’t Return to Office,
You May Lose Your Job

Some people are coming to terms with the fact that they might never work from home again

ON THE
CLOCK

CALLUM
BORCHERS

f you’re reading this from
your home office, it’s time to
consider whether you’re pre-
pared to lose your job over a
return-to-office mandate.
Companies are finally get-
ting serious about in-person re-
quirements, after years of lax en-
forcement. Amazon will require
employees to report to offices five
days a week beginning Jan. 2. Sev-
eral other major employers, in-
cluding UPS, JPMorgan Chase and
£ Boeing, also have called at least
E some of their workers back to the
w office for the full five.
Outright firings for RTO non-
= compliance appear to be rare, or
g at least handled quietly, but the
= specter is real. Publicis Media in
z October terminated several dozen
& employees who flouted in-
< office requirements, ac-
S cording to multiple
greports. The com-
~pany declined to
= comment. Star-
2bucks has warned
gits office employ-
S ees they could be
g fired if they don’t
& show up three
= days a week, start-
€ ing next month.

EPHAN

Businesses including Roblox
and Grindr have offered severance
packages to employees who de-
cline to show up as often as re-
quired, while others, like Snap,
have laid off workers while citing
in-office targets.

In conversations with more
than a dozen people who’ve gone
through RTO-related job losses or
believe one could be imminent,
they said that being shown the
exit isn’t the worst part. Harder to
swallow is the realization that
they might never again score a re-
mote or hybrid work arrangement
as good as the one they had.

Stephanie Pittman says she lost
her remote job as the director of
vendor management for a build-
ing-maintenance company last
month. She had worked from her
home in Wichita, Kan., since join-
ing the California-based business
last year.

The company started calling
employees back to its headquar-
ters and hiring people who could
work in person. Pittman, a
51-year-old attorney, had
taken the job to escape
a previous em-

<« Attorney

] Stephanie Pittman

7 ﬂ has worked from

i i her home in Kansas
for companies based

in California and

Washington state.

ployer’s back-to-the-office push
and is anchored to Wichita by four
children, her husband’s job as a
judge, and aging parents who live
a mile away.

Her old job is now posted as an
on-site position. With part-time
legal work as a contractor, Pitt-
man has maintained her income in
the month since her layoff, but the
outlook for another high-paying
remote job is discouraging. She’s
gotten little traction on more than
100 applications so far.

“It’s just so frustrating, so de-
moralizing,” she says.

‘A bloodbath’

Many bosses believe they no lon-
ger have to put up with work-
from-home holdouts, says Dan
Kaplan, a senior client partner at
consulting firm Korn Ferry.
“Behind closed doors there’s a
view among CEOs that ‘I'm tired of
this whining about coming back to
work,” ” he says. ““We’ve compro-
mised enough, and if you’re not
meeting the minimum then we’re
going to move on without you.”
Though a lot of workers seem-
ingly have little choice but to com-
ply with RTO mandates, Kaplan
predicts many will refuse anyway
and foresees a “bloodbath” in
2025 with neither employers nor
employees backing down. Some
people are sitting on savings from
the postpandemic boom and can
afford to be jobless for a while;
others are optimistic that the la-

A After losing her remote tech job,
Kendelyn Chilton, left, got her
general contractor’s license and
went into business with her father.

bor market will heat back up and
re-empower them to negotiate
flexible work arrangements.

There is some evidence that
the highest earners are starting to
claw back leverage. Ladders, a job
site for six-figure positions, re-
ports 10.4% of roles that pay
$250,000 or more were advertised
as remote in the third quarter of
this year, up from 8.8% in the sec-
ond quarter.

Nathan Vance says he took a
buyout from dating-app maker
Grindr in April, rather than move
within commuting distance of an
office. He was hired as a remote
employee and bought a house in
Washington state in 2022—about
800 miles from the company’s
nearest office, in San Francisco—
believing he could work from
home permanently.

Vance, 50, says he got three
months’ severance and was able to
collect unemployment for six
months. Now he is dipping into
savings and retirement accounts
and estimates he has two months
of runway left. He’s coming to
grips with the possibility of having
to relocate after all.

“I’'m applying for jobs any-
where and everywhere that I think
I have a shot because I'm at the
point where I don’t really know
what’s going to happen,” he says.

A Grindr spokeswoman says
the company has increased head
count by 44% in the past year
while requiring employees to re-
port to offices two days a week.

Career change

So much for the days of collecting
a big-city salary in some far-flung
retreat.

Just 8% of jobs posted on
LinkedIn are remote, the company
says, down from 18% in early 2022.
Those roles are ultracompetitive,
drawing 40% of applications sub-
mitted through LinkedIn. The job
site Indeed reports the share of re-
mote listings on its platform is also
about 8% and says the posted sal-
ary ranges for remote positions
have widened over the past year.
That could indicate employers are
trying to pay less for workers who
live away from expensive coastal
cities, though Indeed says there
isn’t enough data to be sure.

Kendelyn Chilton joined Ama-
zon during its 2021 hiring spree
while living in Nash-
ville, Tenn., where the
company was building
a new office. When
Amazon paused con-
struction the following
year, at the same time
Chilton was going
through a divorce and
eager for a change of
scenery, she says she
received permission to
move closer to family
in Baton Rouge, La.
She’d been working
from home full time
anyway.

As the company in-
tensified its push to
bring employees back
to offices, she was laid
off in July 2023. Peo-
ple in similar roles
who could report to
offices regularly were
spared, she says. Amazon declined
to comment on whether RTO com-
pliance has factored into cuts.

Instead of searching in vain for
another remote opportunity, Chil-
ton, 32, decided to switch careers.
She joined her father’s custom
home-building business, spent
about a year laying hardwood
floors and installing insulation,
and ultimately earned her general-
contractor’s license.

“So many people are looking
down the barrel of never having
their remote-work situation
again,” she says. “I completely re-
late to that and feel bad for people
in that position.”

Travelers to Europe
Must Register First

By ALLISON POHLE

merican travelers headed to

the United Kingdom next

year will need to fill out on-
line authorizations ahead of their
trips, as part of new rules that take
effect in early January.

Visitors to the European Union
will also face new regulations, with
more information to be released
next month.

ahead of their trips.

Those visitors must have ad-
vance permission regardless of
their age, including all children. The
electronic travel authorization (or
ETA) is required for arrivals start-
ing Jan. 8.

Travelers can submit the
application online or through the
ETA app. The application costs 10
pounds, or a little under $13.

Approval can take

The changes mark

up to three business

Ly Thosewho g ls Vo
o fomveus  domtapply - Theautoriaton
grown accustomed to in advance risk so travelers don’t '
booking tickets to being need to reapply every

much of Europe
without applying for
a visa or other ad-
vanced permission.

denied entry.

time. However, if you
get a new passport,

you will need a new

authorization.

Those who don’t
apply in advance risk being denied
Qentry to the country they hope to
< visit.

ZUM

INew U.K. rules

£Many U.S. travelers headed to the
% UK. in 2025 will need to apply on-
% line for a travel authorization

Travelers must
provide a photo of themselves and
of their passport to apply.

Even travelers with layovers in
the U.K. must apply, which differenti-
ates this program from others re-
quiring advance notice.

That means if you're flying from
New York City to Amsterdam but

UK Border

have a layover in London, you still
must complete the authorization
ahead of your trip.

The authorization isn’t a visa and
is intended for short stays. Travel-
ers who require permission to study
or work should check whether they
need to go through the more exten-
sive visa-application process.

EU rules

Americans traveling to more than
25 European countries, including It-
aly, France and Spain, will have

TS

Baggage reclaim

&

pol
—

their faces and fingerprints
scanned and logged in a new digital
registration system, likely beginning
next year.

The entry-exit system has been
delayed multiple times, but Euro-
pean Council officials said Thursday
that a road map for the system will
be put out with dates by Jan. 31.

The system stores four finger-
prints and a photo of the traveler’s
face.

It won’'t be optional: If you refuse
to have fingerprints or a photo

. =
LEL I T B

8 L

<« Visitors from the
U.S. and elsewhere
will need to apply
online for entry
into the U.K. for
short stays.

taken, you will be
denied entry into
% | | the country.

U.S. travelers
and those from
over 50 other
countries will also
need prior authori-
zation to enter cer-
tain European
countries, but that
requirement won’t
go into effect until
six months after
the entry-exit sys-
tem launches. It
will be good for
three years or until
your passport ex-
pires, whichever comes first.

T e T

The context

More countries require advance au-
thorization for travelers as part of

a push to enhance security and ex-
pedite border crossings.

The entry-exit system also helps
mark when travelers cross borders
and automatically notes when trav-
elers overstay.

The U.S. also asks foreign travel-
ers to complete authorizations
ahead of their trips.
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TURNING
POINTS

CLARE
ANSBERRY

achel Green felt mid-

dle-aged at 29. That’s

about a decade earlier

than the traditional

start to midlife. She

took on more manage-
ment responsibilities at work—and
her hair went gray.

“I don’t want to be out past 10
p-m.,” says Green, a Hollywood,
Fla., software engineer, now 38.

People in their 20s and 30s are
hitting milestones such as marry-
ing and buying a home later than
past generations, but the expecta-
tions to do so are creating stress
for them. That stress makes them
feel older, as do mounting con-
cerns about job security, debt,
child-care costs and caregiving for
older relatives.

Middle age is typically defined
as ages 40 to 60. But about 20%
of younger people ages 25 to 34
feel middle-aged, according to a
study by Horizon Media, a mar-
keting services agency. The
average 25-year-old says
middle age starts
around 37 and ends
at about 53. Con-
versely, the average
65-year-old says it
starts at 46 and
ends at 62, accord-
ing to the study.

Both groups
mostly agree on the
physical signs of mid-
dle age: skin changes,
aches and pains and worsen-
ing eyesight.

“Young people are feeling older
and feeling pressure a lot sooner
in their lives,” says Tirrell De
Gannes, a licensed clinical psy-
chologist at the Thriving Center of
Psychology, which surveyed mil-
lennials and found that 1 in 10 ex-
perienced a midlife crisis around
the age of 34.

Alexander Walker-Griffin, a
council member and former mayor
of his hometown of Hercules, Ca-
lif., feels older than his 27 years.

“Mentally and emotionally, I feel
like I’'m 43,” says Walker-Griffin,
who lost his father as a teenager.

Issues like the state budget,
housing, student debt and public

A

When ‘Middle Age’

Arrives in Your 20s

Stress is making young people feel older, with job security, debt concerns

<« Alexander Walker-
Griffin, 27, feels
older in part
because of his
responsibilities as
a public official
and the loss of
his dad when he
was a teen.

transportation weigh on
him. He skips club outings
and dresses carefully in case
someone posts his photo on social
media. It’s not just him or his po-
sition, he says. Friends who aren’t
in public office but are in competi-
tive fields like technology also feel
rushed to get established.

“People feel pushed to
do things earlier be-
cause there’s so much
competition in the
workplace and so
much competition
to buy a house,” he
says.

Kate Rarey, a 24-
year-old Pittsburgh-
based event project
manager and freelancer,

says she lacks the wisdom of mid-
dle-aged and older adults, but
shares their concerns.

“I worry about retirement,
about owning assets, like a home,
about having children, my future
and my life,” says Rarey. She be-
lieves her age group feels like
they have less room for financial
and professional errors and that
stress can make them feel older
than they are.

Stress can make young people
feel several years older, says
Shevaun Neupert, a psychology
professor at North Carolina State
University. She and other re-
searchers found that 18- to 22-
year-olds who said they encoun-

tered stressful events at
work, home or school

years older than
their actual age.

<« Nicole Kenney
felt middle-aged
in her late 20s
and early 30s due
to stresses and
social expectations.
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described feeling five

» Kate Rarey worries
about retirement and
says her age group
feels like they have
less room for
financial and
professional errors.

One of the hall-
marks of midlife is be-
ing responsible for oth-
ers, including children,
parents and co-workers, says Mar-
gie Lachman, a professor of psy-
chology at Brandeis University,
who researches lifespan develop-
ment. Adults typically feel 20%
younger than their chronological
age, says Lachman, but taking
care of kids and older parents
while also working full time can
make younger people feel middle-
aged earlier.

dropping out of college initially, he
returned to school and got a mas-
ter’s degree. He now follows local
politics more closely.

“The things I care about have
changed,” says Young, who is
more comfortable with people
who are 35 to 40. He also thinks
he looks five years older because
his hair has thinned and he has a
bald spot.

Nicole Kenney, 41, felt middle-
aged in her late 20s and early 30s
and began experiencing migraines
and sleep disruptions. She attri-
buted that to financial stress,
workplace pressures and social
expectations.

“The sense of responsibility,
especially for Black women, be-
gins much earlier than 40,” says
Kenney, as caregiving roles extend
beyond immediate family. She
started Hey Auntie, a social net-
work connecting young, middle-
aged and older Black women to
offer support.

At the other end of the age
spectrum, more than 1 in 10 adults
65 and older feel middle age, ac-
cording to the Horizon study.

Marc Sigal and his wife, Amy
Goldstein, both retired lawyers in

Columbus, Ohio, say they feel
and look younger than
their chronological

ages of 72. The cou-
ple work out three
times a week,
travel extensively,
socialize with
people in their
30s and 40s and
dress young. “Peo-
ple think we’re in
our late 50s,” says Si-
gal, who wears Timber-
land boots and flannel shirts.

Green, the Florida software en-
gineer who felt middle-aged at 29,
lost her husband to cancer when
she was 33. Trauma ages you, says
Green, and gives you a different
perspective.

“When you’re young, you have
these big dreams and ambitions to
change the world and make a
name for yourself,” she says. A big
part of feeling middle-aged is re-

Jewell Young, 29, had his first
child at 22 and his second three

years later.

“In some ways I feel a lot older
and mature being a parent,” says
Young, a mental-health clinician in
Richland, Wash., and founder of
the “Young Dad” podcast. After

How Two Tickets
To Paradise Compare

By DAWN GILBERTSON

newsletter.

These travel tips first
appeared in the WSJ Travel

ravelers planning Ha-

waiian vacations have

no shortage of airline
options. At the opposite
ends of the service versus
frills spectrum are South-
west and Hawaiian.

How do they compare? |
flew Southwest one way
and Hawaiian on the return
for a fun Thanksgiving as-

alizing she doesn’t have the en-
ergy for grand things and being

comfortable with that. She has a

hours. The red-eye from Ho-
nolulu to New York was a
grueling 9.5 hours because |
barely slept.

» Seat choices: Hawaiian
wins by a long shot on seat
options, at least on the long-
haul flight. My flight from
Honolulu to New York of-
fered lie-flat seats, extra-leg-
room sections and economy.
| could have bid on a lie-flat
seat (opening price: $1,200
one way) but stuck with my
aisle seat and it was fine.
Best part: | didn’t have to

boyfriend, a house, a garden and a
good job.

“I don’t miss my younger
years,” she says. “I’ve embraced
middle aged-ness.”

Whichever airline you take,
you're still going to Hawaii.

snacks. (I didn’t.) It’s just nice
to get a complimentary meal
(and house wine) on a do-
mestic flight. The beverage
lineup makes you feel like
you're in Hawaii, especially
the guava juices. The break-
fast box served before arrival
even included a chocolate-
covered macadamia nut. You
just feel like you're on vaca-
tion when you fly Hawaiian.
Southwest’s only nod to the
fact that it’s a flight to Ha-
waii and not St. Louis: Kona
Brewing Big Wave Golden
Ale for $7. We got Blue Dia-
mond almonds, Ritz cheese
crackers, Bobo’s strawberry
oat bites. This was definitely
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signment in Maui. The spe-
cifics: | traveled Phoenix
nonstop to Maui on a South-
west Boeing 737 Max 8; and
Maui to New York (via Ho-
nolulu) on Hawaiian. On the
return flights, the first leg
was an ancient Boeing 717,
and the long haul on a wide-
body jet, the Airbus 330. I've
flown both airlines to and
from Hawaii previously.

The prices aren’t compa-
rable given the different
routes, but | paid $331 for
the one-way Southwest
flight and $822 for the one-
way Hawaiian flight. |
bought each about two
weeks before departure.

» Travel time: It's a longggg
travel day no matter your
departure city. My morning
flight from Phoenix was 6.5

pay an annoying seat fee to
reserve 25C. Southwest
doesn’t have any premium
cabin and won't offer extra-
legroom seats (outside of
the exit row) until it unveils
its dramatic makeover late
next year. | rarely recom-
mend paying for priority
boarding on Southwest, but
it's worth it on the long
flight to Hawaii if you don’t
have status. Upgraded board-
ing, which gets you a spot in
the first 15 assigned board-
ing slots, was $40 one way
on this flight. | cashed in a
credit card perk and nabbed
an exit row seat. Bonus: The
middle seat was empty.

» In-flight food: Hawaiian
wins hands-down on this,
too, but not because | loved
my chicken dish or breakfast

» In-flight entertainment:
Hawaiian wins here, too. The
airline’s free Starlink Wi-Fi
was so fast | didn’'t have to
download the latest epi-
sodes of “Shrinking” before
my flight. Just hit play. The
airline also offers seat-back
screens with a plethora of
free movies, TV shows and
other entertainment, and
power at your seat (USB).
On Southwest, | paid $8 for
Wi-Fi that mostly worked
but it wasn’t speedy. South-
west doesn’t have seatback
screens, so | binged “Prison
Break” on my phone.

Get more from Dawn
Gilbertson’s WSJ Travel
newsletter at wsj.com/
newsletters.

MARKUS MAINKA/DPA/ZUMA PRESS
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HELP WANTED

QUALIFICATIONS: Expertise in
adolescent psychology and addiction
medicine. Skills in communication and
conflict resolution.

HOURS: Let’s call them “unpredictable”
PAY: $0/Hr.

Apply Today -The need is urgent
and there’s only one truly qualified
candidate: You.

Visit drugfree.org to get started.

QPartnership

to End Addiction




P2JW351000-0-A012B0-1-------- NS

A12B | Monday, December 16, 2024 Ny THE WALL STREET JOURNAL.

.

o r PROMINENT
BLUE PARACHROM HAIRSPRING ; T, = MINUTES SCALE

THE SKY'S THE LIMIT

A tribute to the pioneers of flight. Introduced in
1958, the Air-King honors the pilots of the 1930s
and the Rolex Oyster’s role in their epic story. Its
distinctive black dial has a prominent minutes scale
for optimal navigational time readings. Now with
a redesigned case featuring a crown guard and a
balanced dial for enhanced legibility, it confirms its
place among Rolex’s Professional models, pushing

boundaries and reaching ever higher. The Air-King.
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ARTS IN REVIEW

‘m not a gambler, but if
someone had approached me
on New Year’s Day this year
and wagered that two of the
finest musical-theater pro-
ductions I would see in 2024
would be revivals of Andrew Lloyd
Webber shows, I would have bet
heavily against the idea—and lost.

Mr. Lloyd Webber has not been
a critics’ darling, except perhaps
during his career beginnings,
when his rock opera “Jesus Christ
Superstar” struck a fresh note
and “Evita” captured the imagina-
tion of critics and the public
alike. His shows have fared much
better with audiences, of course,
with “The Phantom of the Opera”
currently holding the record as
the longest-running Broadway
show. But while his musicals
since “Phantom” have virtually all
been tepidly received, this year
New York saw brilliantly recon-
ceived stagings of “Cats” and
“Sunset Blvd.”

Restyled as “Cats: The Jellicle
Ball,” the new version of Mr. Lloyd
Webber’s musical about felines
frolicking in a contest to see who
will rise to kitty

THE BEST THEATER OF 2024 | CHARLES ISHERWOOD

Surprising Stagings and Fresh Takes

The year’s top shows offered new perspectives on Broadway musicals, classic dramas and even bleak, brutal history

context he transformed the show
into a perceptive commentary on
the age of the influencer and a
culture increasingly obsessed with
fame. Here, the silent-film star
Norma Desmond, played by Nicole
Scherzinger in a bewitching,
camp-free performance, can be
seen as a Kardashian fallen into
obscurity—that ninth circle of hell
for celebrities.

The year’s crop of new Broad-
way musicals offered little scope
for enthusiasm until a modest gem
of a show, “Maybe Happy Ending,”
opened in November to glowing
reviews that transformed it from
an unknown commodity to a dark-
horse contender for the best musi-
cal Tony. Set in South Korea, it de-
picts the romance between two
“Helperbots”—human-like robots
once owned by actual people,
forced into retirement and living
out their days in idle solitude,
waiting until their batteries wind
down for the last time. Written by
Will Aronson and Hue Park, and
directed with delicate but dazzling
finesse by Michael Arden, the mu-
sical is both a moving, gently

funny romantic

heaven employed the
original score but
wedded it to a fur-

Two musicals

comedy and a clever
parable about the
difficulty of finding

and-whisker-free by Andrew love—whether
context. Directed by you’re powered by
Zhailon Levingston Lloyd Webber batteries or a beat-

and Bill Rauch, and
presented at the

Arts Center, the pro-
duction drew on the

proved ripe
Perelman Performing for reimagining.

ing heart—in an age
marked by techno-
logical substitutes
for true connection.
Two of the finest

ballroom culture

centered in Harlem, in which two
self-designated families of per-
formers (“houses,” in the par-
lance)—largely made up of gay
men and drag performers—com-
pete against each other; this is
where voguing began.

While this mashup might have
seemed improbable—picture cats
scratching away at a chintz sofa—
in effect it was exhilarating, not a
winking desecration of Mr. Lloyd
Webber’s score but a savvy and
smart celebration of it. Never a
fan of the original production,
with its cute, literal-minded cos-
tuming and makeup, I heard the
music with a new appreciation for
its melodic richness and rhythmic
variety.

The British director Jamie
Lloyd’s production of “Sunset
Blvd.” was similarly a thorough
reimagining of the musical based
on Billy Wilder’s pitch-black Hol-
lywood satire. Mr. Lloyd, a provo-
cateur who favors minimalist ef-
fects, contemporary costuming
and live videography, also hewed
closely to the original material.
But in stripping away the period

new plays I saw this
year approached the horrors of
the Holocaust from different per-
spectives. Moisés Kaufman and
Amanda Gronich’s documentary
drama “Here There Are Blueber-
ries,” at New York Theatre Work-
shop, drew on an album of photo-
graphs taken at Auschwitz to
examine in chilling detail the
blithe behavior of the men and
women complicit in the murder of
tens of thousands of Jews. As
they engaged in wholesale slaugh-
ter, the camp’s leaders and others
documented their lighter mo-
ments: relaxing at the resort near
the camp, playing games, socializ-
ing happily and, yes, snacking on
blueberries.

Tadeusz Slobodzianek’s “Our
Class,” by contrast, first seen at
the Brooklyn Academy of Music
and later restaged at Classic Stage
Company, trained its unflinching
focus on how the advent of the
Nazis divides a Polish town, spe-
cifically a class of fellow students,
as they mature from children to
adults. Inventively directed by Igor
Golyak, the play depicts, to our in-
creasing horror and dismay, how

the Christians turned against their
Jewish neighbors—the amity with
which they lived together exposed
as a veneer hiding atavistic and
powerful antisemitism—resulting
in brutalities that are described or
depicted in bruising detail.
Another of the finest new plays
I saw, Samuel D. Hunter’s “Little
Bear Ridge Road,” debuted at Chi-
cago’s Steppenwolf Theatre. Laurie
Metcalf gave a superb, flinty and
mordantly funny performance as a
woman whose nephew comes to
visit after the death of his feck-
less, drug-addicted father. Mr.
Hunter, one of the country’s best
playwrights, delineates the thaw-
ing of their initially chilly relation-
ship in moving, subtle detail. I'd
bet Mr. Hunter’s latest play,
“Grangeville,” which comes to the
Signature Theatre Company this
winter, starring Brendan Fraser

Ralph Fiennes in ‘Macbeth, left;
Darren Criss and Helen J Shen in
‘Maybe Happy Ending,” below; and
Nicole Scherzinger in ‘Sunset Blvd./
below right.

- Cead i ‘_: | W

Elizabeth Stahlmann in ‘Here
There Are Blueberries, top; André
De Shields (center) and the
company of ‘Cats: The Jellicle Ball,’
above.

(who won an Oscar for the movie
adaptation of Mr. Hunter’s play
“The Whale”), will be a contender
for my best-of list next year.

Space does not permit me to
laud all of the most memorable
performances I saw this year, but
two were Ralph Fiennes’s searing
turn in the title role of “Macbeth”
in a staging presented by the
Shakespeare Theatre Company in
Washington, and Jeremy Strong’s
meticulously drawn portrait of Dr.
Stockmann in Sam Gold’s riveting
Broadway production of Ibsen’s
“An Enemy of the People,” featur-
ing a supremely intelligent new
adaptation by Amy Herzog.

Finally, it has been a year of
transition for New York’s non-
profit theaters—there are or will
soon be new leaders of Lincoln
Center Theater, the Roundabout
Theatre Company and Second
Stage Theater—but two mainstays
of the sector had stellar years un-
der their longtime leaders.

Lynne Meadow has been artis-

tic director of Manhattan Theatre
Club since 1972, and the com-
pany’s year was marked by one
virtually flawless production after
another, my favorites being Joshua
Harmon’s “Prayer for the French
Republic,” Ms. Herzog’s extraordi-
narily moving “Mary Jane,” star-
ring Rachel McAdams and, off-
Broadway, “Brooklyn Laundry,” a
quirky romantic comedy by John
Patrick Shanley. And the smaller
Irish Repertory Theatre, under
longtime artistic director Char-
lotte Moore and producing direc-
tor Ciaran O’Reilly, had yet an-
other breathtakingly good season,
presenting four plays by the great
Irish writer Brian Friel, perhaps
the finest being the revival of his
breakthrough play, the melancholy
comedy “Philadelphia, Here |
Come!” While it is naturally excit-
ing to see fresh blood infusing the
top echelons of New York theater,
it is equally important to value the
astute leadership that comes from
years—or rather decades—of dedi-
cation and experience.

Mr. Isherwood is the Journal’s
theater critic. Check back each
Monday for more Best of the Year
coverage, and find a complete
collection of it online at wsj.com.
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Vermont’s Thrilling Run to Final

These Cats are ‘Dogs”: The unseeded Catamounts are set to take on Marshall in the NCAA men’s soccer championship

You didn’t expect to
be reading a Vermont
soccer column here,
did you? I didn’t ex-
pect to be writing one,
either. But this skillful
green and gold team from Burling-
ton is on a pretty incredible ride.
So here we go:

On Monday night in Cary, N.C.,
the unseeded University of Ver-
mont Catamounts will take on
Marshall for the national title in
men’s soccer.

It’s the first time in UVM his-
tory (founded in 1791) that the
school will be playing in a national
championship game of any kind.
The Catamounts have some rich
hockey past (Frozen Fours in 1996
and 2009), field hockey won a
conference tournament in Novem-
ber, and there’s a six-pack of na-
tional championships in (of
course) skiing, but they have
never reached the title game in a
traditional team sport.

“This team has already made
history,” says Vermont’s athletic
director, Jeff Schulman.

It’s a big deal for a small state
with no major professional sports
clubs, at a mid-major school where
the bookstore sells a football T-
shirt reading UNDEFEATED SINCE
1974 because that’s when the uni-
versity disbanded the football
program.

“Vermont’s a tightknit state,”
says Schulman. “Burlington’s a
tightknit community, too. To have
a team represent the state on a
national stage like this...it’s excit-
ing.”

The Cats reached Monday’s fi-
nal via high drama—stunning
third-seeded Denver on penalty
kicks Friday after tying the game
1-1 in the 83rd minute. Marshall,
which won a national champion-
ship in 2020, is through to the fi-
nal after putting away top-seeded
Ohio State.

As I write this, a growing num-
ber of UVM fans and alums are
chilling in North Carolina or
scrambling to get themselves
south. After the penalty kick tri-

umph—UVM didn’t miss—Cata-
mounts head coach Rob Dow
found his phone looking “like a
good Christmas tree, just lit up.”

Dow’s already coined a nick-
name for this Vermont team. He’s
not keen calling them “under-
dogs”—UVM may be an unseeded
surprise playing a former national
champ, but they didn’t exactly
sneak up on the sport.

Underdogs? Dow prefers
“dOgS.”

That’s right, these Cats...are
Dogs. I'm not sure it makes zoo-
logical sense, but you can’t help

but love it.

It’s very true that UVM, which
plays in the America East confer-
ence, is a growing soccer power.
This is the team’s fourth straight
NCAA tournament appearance,
with a run to the quarters in 2022,
and the third round last season.
To get to Monday, they had to win
on the road versus Hofstra, San
Diego, and second-seeded Pitts-
burgh to reach the four-team “Col-
lege Cup” in North Carolina.

“What’s tougher than that?”
Dow asks.

How about having a baby?

GRANT HALVERSON/NCAA PHOTOS/GETTY IMAGES

Dow’s wife, Loren, delivered the

couple’s second child on Thanks-
giving morning, right before the

head coach had to get on a plane
for the team’s tournament show-
down in San Diego.

“Of course, you feel so guilty,”
Dow says. “But I've got the most
amazing wife in the world, and
some family to help, too, and a
community to be there, and I
could feel a little less bad about
myself.”

Dow started as a hockey kid
himself—growing up in Nova Sco-
tia, that was pretty much a re-

quirement. He moved over to soc-
cer later, and starred at Maine. At
Vermont, he’s assembled a big-
bodied, defensive team with an in-
ternational vibe—the Cats, er,
Dogs roster features players from
New England, Canada, Israel, Gi-
braltar, Germany and Hong Kong.

Max Murray, a graduate student
player from Kennebunkport, Maine,
thinks the team benefits from this
wide range of experiences. UVM
has young stars—like 6-foot-6
freshman goalie Niklas Herceg from
Germany (“You should shake his
hand, it covers your whole fore-
arm,” says Dow)—but it’s led by
older players who have played a
long part in the program’s rise.
This includes Murray, a 6-foot-5
multithreat who has stirred the of-
fense as a striker and now anchors
the defense as center back.

“We set our standards high re-
ally early,” Murray says. “The
coaches do a great job bringing in
kids who buy into the process.
We’ve had these foundations for
so long now. Everybody’s just will-
ing to do whatever it takes to
win.”

Whatever it takes—including fi-
nal exams. Vermont just finished
those this past week. Some play-
ers took proctored exams in North
Carolina before the Denver game.
Murray, who’s already collected a
degree in public communications,
had two papers due.

Now his phone is loading up
with text messages from friends
promising to be there for the Mon-
day night title game.

In the green and gold crowd
will be Vermont’s interim presi-
dent, Patricia Prelock. I caught up
with Prelock while she was wait-
ing in the Philly airport on her
way back to campus for a holiday
party—before turning around to
fly right back to North Carolina.

Worth it, of course. A national
championship, school history, cats
turning into “dogs”—this doesn’t
happen all the time for the Univer-
sity of Vermont.

“We’re just so proud of them,”
says the UVM president.
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which is to say, being on the
field for almost every single
snap—is all but unprece-

dented in the modern game.

The next closest Heisman
winners in terms of snap
count—Alabama’s Bryce
Young in 2021 and Oregon’s
Marcus Mariota in 2014—
each surpassed 1,000 snaps
for the season. But they
needed 15 games to get
there. Hunter did it in just
nine.

“Nah I'm definitely not
tired,” Hunter said on Friday
when asked about his heavy
workload. There’s no secret
to managing it, he said,
other than prioritizing re-
covery, believing in him-
self—and taking a nap every

Colorado’s two-way phenom Travis Hunter took the Heisman.

afternoon.

It’s a good job he rests up
when he can, because the
types of things Hunter does
on Saturdays boggle the
mind. Over the course of the
season, he lined up at eight
different positions for the
Buffaloes. On offense, he
racked up 1,222 all purpose
yards, 15 touchdowns and
had more plays of at least 20
yards than anyone else in
the country. Playing defense,
he collected 32 tackles, 11
pass breakups and four in-
terceptions.

His versatility was recog-
nized Thursday night when
he became the first player to
win both the Bednarik
Award for the country’s best
defensive player and the Bi-
letnikoff Award, given to the
best wide receiver in college
football. Which suggests that
the only player who could
cover Travis Hunter is Tra-
vis Hunter.

In four different games
this season he snagged an
interception and scored at
least one offensive touch-
down. That feat had been
achieved only 19 times since
Stats Perform began track-
ing data in 1996.

That club is so elite that
not even Hunter’s coach,
two-way sensation Deion

Sanders, is a member. Nick-
named “Prime Time,” Sand-
ers took two-way playing to
the extreme at Florida State
and in the pros, taking snaps
as a corner and fielding punt
returns on the gridiron
while also playing as an out-
fielder in Major League
Baseball.

“I did it, so I know it’s
doable,” Sanders said last
month. “I know it can be al-
lowed if a young man has
that type of talent.”

Though Hunter isn’t the
first or even the only two-
way player in the last de-
cade of college football,
there’s no question that he’s
the best. Among players in
major conferences, Hunter is
the highest graded corner-
back (90.3) in a major con-
ference and the fourth high-
est graded wide receiver
(86.1), according to PFF.

The only Heisman winner
of recent times who comes
close to Hunter in terms of
versatility is Charles Wood-
son, the Michigan defensive
back who edged out Tennes-
see quarterback Peyton
Manning to win the award in
1997. As impressive as
Woodson’s résumé was, he
only took about 10 offensive
snaps per game; Hunter av-
eraged 59 this season.

TODD VAN EMET/HEISMAN TRUST/PRESS POOL
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It’s All a Conspiracy, Right?

Robert F. Ken-
nedy Jr., nomi-
nated to run

the  Depart-
ment of Health
and Human
INSIDE ~ pervices, has
VIEW ous ;0
By Andy spiracy t_eo-
Kessler ries back 1r}to
the main-

stream. In the
past, he has claimed vaccines
cause autism (since debunked),
that we should drink raw milk
(last month it was found possi-
bly to contain bird flu), and
that 5G broadband is used to
“control our behavior” (well, it
does tell my Uber driver where
to go).

Mr. Kennedy recently
tweeted: “Seed oils are one of
the most unhealthy ingredi-
ents that we have in foods.”

Don’t believe every
tale you hear. Remain
skeptical and look

for real science.
|

He’ll even sell you a $35 “Make
Frying Oil Tallow Again” hat.
Ending corn and other farm
subsidies would solve their
overuse—but tallow? Cardiolo-
gists suggest that saturated fat
in beef tallow increases heart
disease. Can we agree that pol-
icy should never be based on
lawyers’ theories?

Humans are gullible. We
like to be told tall tales. We eat
them up. The Central Intelli-
gence Agency killed John F.
Kennedy. It must be true, I saw
it in an Oliver Stone movie! Go
to the Texas School Book De-

pository in Dallas, and youw’ll
find a 1980 Texas Historic
Landmark sign that reads:
“When Lee Harvey Oswald al-
legedly shot and killed Presi-
dent John F. Kennedy.” Alleg-
edly? Well, those dissecting
frames 313 to 316 of the
Zapruder film think so.

Who hasn’t fallen for at
least one of these myths? Paul
McCartney is dead. I am the
walrus, goo-goo g’joob. UFOs
at Roswell, N.M., and now in
New Jersey. The moon landing
was staged. Sept. 11 was or-
chestrated by government.
Aliens crashed Malaysia Air-
lines Flight 370. Pizzagate.
Meghan Markle is a robot. Di-
nosaurs built Stonehenge.

Fluoride in our water. Sub-
liminal ads in movies. Stolen
elections. The Elders of Zion,
Iluminati or Freemasons run-
ning the world. Barack
Obama’s birthplace. Russia col-
lusion. “Deny. Defend. Depose.”
The deep state carrying out
Donald Trump’s assassination
attempt in Butler, Pa. Great
movie plot, but ¢’'mon.

We fall for conspiracy theo-
ries because they either sound
plausible or contain some small
tinge of truth that the rest of
the made-up stuff hangs on. G.
Gordon Liddy—who I must ad-
mit as a Watergate mastermind
wasn’t the greatest of
sources—thought conspiracy
theories eventually fail because
of competency and leakage
problems. First, most are too
dumb to pull it off, and many
conspiracy theories are surely
fake because there is no way
that many people could keep
their mouths shut for that long.

But conspiracy theories can
be lucrative. In 2022, RFK Jr.
collected $510,000 from the

Robert F. Kennedy Jr.

antivaccine Children’s Health
Defense, a nonprofit he
founded. This was part of al-
most $8 million he made in the
year before he ran for presi-
dent, including from his envi-
ronmental-law practice and
fees from other litigation
firms. Anthony Fauci was, for a
time, the highest-paid federal
employee. Al Gore founded the
now $35 billion “sustainable
investing” firm Generation In-
vestment Management. And
someone is cashing in by sell-
ing “Epstein didn’t kill him-
self” ugly Christmas sweaters
for $41.99 on Amazon.

Conspiracy theories make
for strange bedfellows. The
stereotypical antivaxxer used
to be a Prius-driving Whole
Foods mom, especially when it
came to measles. Marin
County, north of San Fran-
cisco, had notoriously low
child vaccination rates for
MMR vaccines, until a measles
outbreak in 2015.

The stereotype flipped to
MAGA warriors in 2021, for
those refusing to be guinea
pigs for undertested Covid

FP VIA GETTY IMAGES

—
o

shots. Looking back, so-called
Covid conspiracy theories—
about the virus’s origin in a
Wuhan lab, the efficacy of
lockdowns, masks and natural
immunity, vaccine testing and
the negative effect of school
closings on children—ended up
more right than wrong.

Until recently, debunking
conspiracy theories was the
le of the mainstream press.

< Sadly, their reputation is in
= tatters after their Covid biases,
E their insistence that President
& Biden was sharp as a tack, and
= their cheerleading for woke-

ness. Millions of Americans
now rely on podcasters, influ-
encers and other crackpots in-
stead. That isn’t good either.

We live in an age of loosey-
goosey truth. The Twitter-
sphere nicknamed former
Washington Post reporter Tay-
lor Lorenz “Miss Information.”
“Fact checkers” are too busy
analyzing every Trump utter-
ance. Snopes can be a good
conspiracy debunker, but still,
people want to believe. Now
more than ever, you need to
make up your own mind.

So how do you debunk con-
spiracy theories? It’s hard.
First, they must pass the smell
test. Most don’t. Then ask if
someone can hold a secret for
that long. Don’t believe mov-
ies, podcasters or even politi-
cians. Find some real science.
Most important, figure out
who benefits from spreading
the story. The trick is not to let
your emotions get the better
of you. Question authority. But
don’t believe your uncle Char-
ley either. Remain skeptical.
Then again, maybe start cook-
ing with butter instead of
canola oil—just in case.

Write to kessler@wsj.com.

The Middle East Is Up for Grabs

By Karen Elliott House

he Middle East never

ceases to surprise—and

disappoint. These days
the region looks like a model
for much of the world, and
current events complicate
President-elect Trump’s
pledge to “make America, and
the world, safe again.”

In 45 years of covering in-
ternational politics, I’ve never
seen the world more complex
or confrontational than it is
now. China is saber-rattling at
Taiwan. North Korea is send-
ing troops to fight in Ukraine.
South Korea is in an impeach-
ment crisis. European leaders
are weak. The U.S. is essen-
tially without a president.

All these crises are exacer-
bated by the sudden demise of
Bashar al-Assad’s brutal re-
gime in Syria. The dictator’s
flight to Russia is good news,
but it could become bad news
quickly if Syria’s new rulers re-
turn to their terrorist roots.

The visible weakness of
Russia and Iran, Mr. Assad’s
two protectors, provides Mr.
Trump with opportunities. The
president-elect has pledged to
end Russia’s war in Ukraine
“within 24 hours” of his inau-
guration. The Assad regime’s
collapse owes much to Mos-
cow’s poor performance in
Ukraine: Vladimir Putin was
too distracted to help when
Sunni insurgents made their
lightning conquest of Syria.

Among the questions con-
fronting Mr. Trump: Does
Russia’s weakness make Mr.
Putin more eager to find a

settlement in Ukraine? Or will
he demand Ukrainian territo-
rial concessions to prove his
war wasn’t a wasteful folly? If
Mr. Trump grants large
chunks of Ukraine to Russia,
what will America’s allies
conclude about U.S. reliabil-
ity? What will China conclude
about Mr. Trump’s willing-
ness to protect Taiwan?

The region challenges
every president, but
opportunities abound

for Trump in 2025.

Perhaps Mr. Trump can sat-
isfy Mr. Putin’s ego another
way. He could promise Russia
to persuade Turkey, now a
power in Syria, to let Russia
keep its important Mediterra-
nean military port at Tartus.
Or perhaps Mr. Trump, who
insists Syria “is not our fight,”
will remove 900 U.S. troops
from the country’s northeast,
increasing the likelihood that
turmoil will spread in Syria
and perhaps to Iraq.

Iran is the biggest loser in
Mr. Assad’s fall. Angry mobs
ransacked Iran’s embassy in
Damascus, obliging Tehran to
withdraw its troops. Israel’s
two retaliatory  attacks
against Iran this year de-
stroyed key military sites and
sharply degraded the Islamic
Republic’s air defenses. “What
happened in Syria was the re-
sult of a joint American-Zion-
ist plot,” Supreme Leader Ali

Khamenei said on Dec. 11.

In a Mideast full of sur-
prises, we can’t rule out the
collapse of Iran’s regime if Mr.
Trump resumes his “maximum
pressure” sanctions. Iran al-
ready suffers from high infla-
tion, a weak economy and a
disgruntled population. Iran is
offering to discuss its nuclear
program with the U.S.—
though it isn’t likely that Mr.
Trump will accept that offer
after pulling out of the joint
nuclear agreement his first
term.

The immediate risk is that
Iran, feeling exposed, will try
to sprint to a bomb before Mr.
Trump takes office. President
Biden  almost certainly
wouldn’t help Israel strike Ira-
nian nuclear sites. Two days
after the 2024 election, Mr. Bi-
den renewed a sanctions
waiver giving Iran access to
$10 billion in frozen assets.

Iran’s weakness is good
news for Saudi Arabia. A lack
of trust in U.S. protection led
Riyadh to establish relations
with Tehran in 2023. Crown
Prince Mohammed bin Salman
is determined to play a major
role in world affairs and free
the kingdom’s economy from
its reliance on oil. His ambi-
tions have led him to deepen
relations with Russia, China
and India. Still, MBS is Mr.
Trump’s favorite Arab leader,
and he holds the key to re-
building efforts in Gaza. The
U.S. should work closely with
him to build a stable govern-
ment in Syria.

Mr. Trump has promised to
end the war in Gaza, bring

home American hostages, and
broker diplomatic relations
between Saudi Arabia and Is-
rael. While MBS seeks rela-
tions with Israel to transform
northern Arabia into a new
Silicon Valley, he is unlikely to
recognize Israel unless it ac-
cepts at least the idea of a Pal-
estinian state. Young Saudis,
once ambivalent, now over-
whelmingly oppose relations
with Israel after watching the
devastation in Gaza on social
media.

Rep. Mike Waltz (R., Fla.),
Mr. Trump’s pick for national
security adviser, says, “Our
core interests are ISIS, Israel
and Arab Gulf allies.” If so, the
U.S. should leave troops in the
region to contain ISIS and find
ways to work with Saudi Ara-
bia and other Gulf Arabs.

There is hope that Mr.
Trump can further isolate
Iran, protecting America’s Is-
raeli and Saudi allies; that he
can exploit Mr. Putin’s weak-
ness to secure an honorable
peace for Ukraine; and that
these achievements will allow
Washington to focus on
China’s threat to Taiwan. The
risk is that this web of conflict
will grow, inadvertently trig-
gering wider conflicts for
which the U.S. is ill-prepared.

Ms. House, a former pub-
lisher of the Journal, is author
of “On Saudi Arabia: Its Peo-
ple, Past, Religion, Fault
Lines—and Future.

Mary Anastasia O'Grady is
away.

My Father at the Battle of the Bulge

By Warren Kozak

he Battle of the Bulge

isn’t as venerated as

Iwo Jima or the Nor-
mandy landings, but it was
the bloodiest battle the U.S.
fought in World War II. Be-
tween Dec. 16, 1944, and Jan.
25, 1945, more than 19,000
American soldiers were
killed. Unlike the other bat-
tles, it began as a huge intel-
ligence failure.

The Allies failed to spot the
massive German buildup of 30
divisions with more than
1,000 tanks in the densely
wooded Ardennes region—giv-
ing the Germans the advan-
tage of complete surprise. The
Allies managed to turn the
battle around thanks to Amer-
ica’s tremendous ability to re-
supply as well as the heroism
of the outnumbered GIs.

From the start, the weather
favored the Germans. Heavy
snow and bitter cold cut off
the Allies’ great strength: its

air power. With planes
grounded by cloud -cover,
troops on the ground had to
stop the advance.

Like many children of vet-
erans, I had to rely on history
books and movies to learn
about the war. My father,
Capt. Sidney P. Kozak, had

When weather cleared
80 years ago, U.S.
planes filled the skies.

been in the middle of the bat-
tle, but he seldom spoke of it
when I was growing up—with
one notable exception. When I
was 19, my parents brought
me along to retrace the route
he took in 1944-45 from
France through Germany.
One afternoon, we came to
a field in Belgium that he had
been searching for. “This is
it,” he said under his breath,
amazed that he found it.

At first, I didn’t under-
stand. It was a field like any
other. Then, uncharacteristi-
cally, my father opened up
and began to recount the
events of Dec. 24, 1944, when
the skies finally cleared. He
said the men around him felt
the vibrations before they
heard the sound. Then, as
they looked up to the heavens,
they saw a sight few have
ever seen.

The mighty Eighth Air
Force had finally been un-
leashed. On that one day, the
U.S flew 1,138 tactical sorties
(fighters) and more than
2,442 heavy bomber sorties.

My father tried to convey
what it was like to see the en-
tire sky filling with airplanes.
He waved his arm across some
imaginary horizon to add em-
phasis. “I couldn’t believe one
country could build that many
airplanes,” he said, still in
awe. Gazing in the distance
rather than at us, he then
added something surprisingly

personal: “It was the most re-
ligious experience of my life.”

It’s impossible to under-
stand the effect that seeing
thousands of airplanes, all
heading in one direction, had
on the men below. It must
have been electrifying, and it
gave them courage. At the
same time, it must have
scared the living daylights out
of those on the receiving end.

My father has been gone
for more than 20 years. I still
think about him, especially at
this time of year, along with
all those young Americans,
our boys, on that frozen
ground. I see them alongside
another group of miserably
cold patriots 167 years earlier,
on another Christmas at Val-
ley Forge. And I see them all
as equals.

Mr. Kozak is author of
“Waving Goodbye: Life After
Loss” and “LeMay: The Life
and Wars of General Curtis
LeMay.”

BOOKSHELF | By Philip Delves Broughton

The Hard Work
Of Tech Mastery

The Nvidia Way

By Tae Kim
Norton, 272 pages, $31.99

of technology myth. It is not Hewlett and Packard in

their garage in Palo Alto, Calif., or Gates and Allen
raising hell with the Lakeside School programmers’ group.
It is three men in a San Jose Denny’s in 1992 guzzling
from a single bottomless cup of coffee and thinking of
computer chips.

But if Nvidia’s staggering ascent says anything, it is that
mythical status is imminent. In January 2020, in the early
months of the Covid-19 pandemic, a single share of Nvidia
stock cost just over $6. These days you will pay nearly $140.

The company’s early chips were a flop. “We survived
ourselves,” Jensen Huang, Nvidia’s co-founder and chief
executive, tells the journalist Tae Kim in “The Nvidia Way,” a
first draft of the firm’s history. “We were our own worst
enemy.” Yet since the end of 2022, when ChatGPT was
launched, Nvidia’s growth has been vertiginous. Quarter
after quarter, it has shredded analysts’ estimates, and this
year it briefly passed Microsoft and Apple to become the

world’s most valuable

company.

Mr. Kim’s book is nothing
like Walter Isaacson’s portraits
of tech geniuses Steve Jobs or
Elon Musk. It is more prosaic,
focusing on the technical and
human ground war of building
a company. Even so, there is

drama in Nvidia’s remarkable
rise, and Mr. Kim’s reporting
offers plenty of incident and
portraiture.

Artificial intelligence without
Nvidia is impossible to imagine.
Its chips are the building blocks
for the Al infrastructure being
developed by both entrenched technology giants and well-
funded newcomers. Its software, called Compute Unified
Device Architecture, or CUDA, lets developers take full
advantage of Nvidia’s hardware: It’s the paraffin you toss on
the dry tinder of Nvidia’s ever more potent and multiplying
GPUs (graphics processing units).

When the company started in the early 1990s, it was one
of a scrum of firms designing graphics chips for gamers who
wanted the best possible experience in their shoot-’em-up
videogames. It was incorporated in 1993 by Mr. Huang,
whose background was in electrical engineering; Curtis
Priem, a specialist in chip architecture; and Chris
Malachowsky, a manufacturing expert.

Mr. Huang had been sent by his parents to the U.S. from
Taiwan when he was still a boy. He enrolled at a Baptist
boarding school in Kentucky, where his parents believed he
would get a good American education. They didn’t know that
it was a reform school. Mr. Huang’s roommate was eight
years older and covered in tattoos and stab wounds. When
his parents finally made it to the U.S., they put him in a reg-
ular public school in Oregon.

As a teenager, we are told, Mr. Huang was a formidable
table-tennis player and earned money by cleaning tables and
bathrooms at a local Denny’s, a toughening experience that
prepared him for life as a tech CEO. As a business sage, Mr.
Huang says that work is simply perseverance in the face of
difficult odds and that character is the source of greatness.
Asked how to be successful, he will respond: “I wish upon
you ample doses of pain and suffering.”

After scuffing around the lower ranks of Silicon Valley for
a few years, Mr. Huang and his co-founders began their
meetings at Denny’s. They forged a plan to design high-
performance chips to maximize the graphics potential of
Microsoft’s latest Windows software. They chose the name
Nvidia—a mashup of invidia, the Latin word for envy, and
the name of their first chip, the Next Version 1, or NV1.

T he origin story of Nvidia has yet to attain the status

When Nvidia’s CEO is asked how to be
successful, he will respond: ‘I wish upon
you ample doses of pain and suffering.

Things didn’t go well at first. The Nvidia team
overdesigned their earliest chips and nearly went bankrupt.
They slashed more than half their employees and learned to
focus on the things customers will pay for—and abandon the
technical pirouettes that cost money the firm could never
recoup. Their breakout was 3-D chips for PCs, which die-hard
gamers adored.

By this point—the late 1990s—Mr. Huang had figured out
a particular way of building and managing his company. The
bedrock precept was ferociously hard work. New employees
were told that the culture was “ultra-aggressive.” Mr. Huang
demanded that they work at the “speed of light,”
constrained (as Mr. Kim puts it) “only by the laws of
physics—not by internal politics or financial concerns.”

In the early 2000s, scientists found that the GPUs that
Nvidia was making for gamers were useful in simulating
“complex natural phenomena,” such as protein folding (in
which a chain of amino acids folds into a three-dimensional
structure), and explaining real-world problems, such as
stock-options pricing. If you tethered these GPUs together so
they could process parallel computations, using CUDA, you
achieved a violent acceleration in computing power.

Nvidia’s now-seasoned commercial team wasted no time
sending free GPUs to researchers and spreading the word
about the company’s burgeoning software library. They
made its hardware and software the industry standard, so
that it was hard for competitors to break in. When Al took
off in the early 2020s, developers were already hooked on
Nvidia’s products. Building AI applications with any other
platform was a huge hassle.

Does all of this success make Mr. Huang happy?
Apparently not. After one especially successful quarter, he
began a review meeting by saying: “I look in the mirror every
morning and say, ‘you suck.” ” He still enjoys publicly dress-
ing down employees, saying that humiliation is a small price
to pay for group learning. He believes that he can “torture”
his people “into greatness.” When employees begin to ramble
in his presence, he will start to murmur “LUA,” a warning to
the speaker. The abbreviation means: “Listen to the question.
Understand the question. Answer the Question.”

The shrinking of Intel, once the chip-making champion,
shows that even the greatest firms can falter. It is possible
that, without Mr. Huang’s ferocious drive, Nvidia may one
day suffer the same fate. Still, Mr. Kim’s hot take suggests
that its success is built to last.

Mr. Delves Broughton is the author of “The Art of the Sale:
Learning From the Masters About the Business of Life.”
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Drones and the Cost of Lost Trust

is well-chronicled, and for an example

of its cost consider the national mini-
panic over unidentified aerial
objects. No one in America
seems to believe what anyone
in authority says about them,
and unproven claims are fill-
ing the vacuum.

Thousands of Americans
who aren’t cranks have seen
drones or what they think are
drones overhead. New Jersey of all places is
a hotbed of sightings, for reasons no one has
been able to explain. But sightings have oc-
curred across the Northeast, as well as in Cali-
fornia. Military facilities and critical infra-
structure sites seem to be targets, if the
eyewitnesses are right.

Yet no one in Washington seems to be able
to convincingly explain the sightings. A joint
statement Thursday by the FBI and Department
of Homeland Security said: “We have no evi-
dence at this time that the reported drone
sightings pose a national security or public
safety threat or have a foreign nexus.”

The statement added that “Historically, we
have experienced cases of mistaken identity,
where reported drones are, in fact, manned air-
craft or facilities. We are supporting local law
enforcement in New Jersey with numerous de-
tection methods but have not corroborated any
of the reported visual sightings with electronic
detection. To the contrary, upon review of avail-
able imagery, it appears that many of the re-
ported sightings are actually manned aircraft,
operating lawfully.”

Yet the unexplained sightings persist. One
caused Stewart International Airport in New
York’s Hudson Valley to shut down its runways
for an hour on Friday night. Gov. Kathy Hochul
demanded answers from the Biden Administra-
tion. Former Maryland Gov. Larry Hogan, not
known as a show-boater, says he saw a flurry
of aerial objects above his home in Davidson-
ville, Md.

Members of Congress are demanding an-
swers or offering their own theories. Rep. Jeff
Van Drew, a New Jersey Republican, thinks the
drones may have come from an Iranian “moth-
ership” off the coast. The Pentagon rejects the
claim.

Jon Bramnick, a GOP state Senator in New

FJF he loss of public trust in U.S. institutions

Conspiracy theories fly
and anger builds when
Americans don’t believe
the government.

Jersey, told NewsNation that, “It must be some-
thing going on that they can’t tell us because
they are so fearful of what the public’s gonna
do when they hear what the
drones are doing.” This is how
deep the suspicion runs.

And when that happens,
conspiracy theories fill the air
as much as drones do. One
Twitter account with some
192,000 followers posted on X
that “WE ARE F—. THE
DRONES ARE PROJECT BLUE BEAM.” We admit
to not being fluent on this theory, but appar-
ently Project Blue Beam refers to a plan by gov-
ernments and the military to stage celestial
events as a pretext to impose authoritarian rule.
Don’t beam us up, Scotty.

* * *

We’d ignore this stuff, except millions of peo-
ple might believe it. That’s the world we live in.
And sorry to say, the reason isn’t merely the re-
sult of conspiracists or crackpots who will ex-
ploit doubt for attention.

The Biden Administration has squandered its
credibility to the point that it’s rational not to
believe what it says. Remember the Chinese spy
balloon that traveled across the continental
U.S.? The Administration downplayed its im-
portance while it was courting better relations
with Beijing, only to shoot it down over the At-
lantic Ocean. It also downplayed Rep. Mike
Turner’s warning, based on solid intelligence,
about the danger from a potential Russian nu-
clear blast in space.

The Administration failed for months to be
candid about its migrant flights from the border
to the U.S. interior. And for months it covered
up the truth about President Biden’s declining
mental and physical fitness, only to have it ex-
posed in a debate. The government’s attempt
to censor alternative views about Covid shut-
downs during the Trump Administration also
spread mistrust. The more Americans don’t
trust their government, the more panic or pro-
tests are possible.

On Sunday New York Gov. Hochul said the
feds are deploying high-tech detection gear to
her state to help with the drone swarms. The
feds need to explain to Congress and the public
with more specificity what is really going on.
But the larger need is for a government Ameri-
cans can trust.

On the Waterfront With Donald Trump

the working man, this isn’t the way to do

it. “Just finished a meeting with the Inter-
national Longshoremen’s As-
sociation and its President,
Harold Daggett,” Mr. Trump
said Thursday on Truth Social.
The ILA went on strike in Oc-
tober, briefly closing East and
Gulf Coast ports. More might
be coming soon.

“There has been a lot of discussion having
to do with ‘automation’ on United States docks,”
Mr. Trump said. “The amount of money saved
is nowhere near the distress, hurt, and harm it
causes for American Workers, in this case, our
Longshoremen.” This fall when the ILA resumed
work, it was after a tentative deal for a 62%
wage increase over six years. Talks have fallen
apart again, though, because of the union’s im-
placable hostility to automation.

“We embrace technologies that improve
safety and efficiency, but only when a human
being remains at the helm,” the ILA said last
month. “Automation, whether full or semi, re-

][ f Donald Trump wants to be a President for

He sides with the
longshoremen’s union

instead of all workers.

places jobs and erodes the historical work func-
tions we’ve fought hard to protect.” But ruling
out automated efficiency gains hurts consum-
ers, as well as workers in in-
dustries that import materials
or export products.

The current port contract
expires Jan. 15, and Mr. Dag-
gett isn’t shy about using the
ILA’s chokehold on commerce
to get what he wants. “I'll cripple you,” he
bragged this year, saying a strike could shut
shopping malls, auto dealers, and more. “Every-
thing in the United States comes on a ship. They
go out of business,” he said. “Construction
workers get laid off because the materials
aren’t coming in.”

Such sympathy for the working man. Last
year Mr. Daggett made more than $900,000. It’s
no surprise that President Biden favored the
ILA, since his wife is a union member and Dem-
ocrats feed on labor money. But it’s disappoint-
ing, and an ill policy omen, to watch Mr. Trump
side with a small protected class of union mem-
bers instead of workers everywhere.

California’s EV Mandate on Trial

hat fortuitous timing. As the Biden
Administration prepares to green-
light an extension of California’s
electric-vehicle mandate, the

authority. Although auto makers gripe about
California’s EV mandate, they’re afraid to sue
their regulators.

Not so refiners and gas sta-

Supreme Court on Friday The Supreme Court tions, which are challenging
agreed to hear a challenge to > the EPA’s California waiver. A
the rule (Diamond Alternative takes, up the EPAS D.C. Circuit Court of Appeals
Energy LLC v. EPA). damaging CO2 waiver.  panel dismissed their suit on

The Clean Air Act bars —— grounds that the plaintiffs

states from regulating vehicle

emissions, but it allows the Environmental Pro-
tection Agency to grant California a waiver to
enforce its own rules “to meet compelling and
extraordinary conditions.” Congress created the
California carve-out because its geography and
climate can exacerbate smog.

Unlike tailpipe pollutants such as NOx and
particulate matter—the intended targets of the
Clean Air Act—CO2 is ubiquitous and doesn’t
cause asthma or other respiratory ailments. Be-
cause the climate effects of greenhouse gases
are global, California has no more compelling
reason to regulate vehicle CO2 emissions than
any other state.

The Obama Administration nonetheless
granted California a waiver for its CO2 stan-
dards and EV quotas, which the Trump team re-
voked, only for the Biden EPA to reinstate it
through next year. The Administration is ex-
pected in its final days to renew California’s
waiver through 2035, when all new cars sold in
the state (and other states that have adopted
its mandates) must be “zero emission.” Sorry,
no hybrids allowed.

Most auto makers are falling well short of
California’s EV quotas. Many are buying com-
pliance credits from Tesla, though some have
also struck deals with the California Air Re-
sources Board for regulatory flexibility in re-
turn for not supporting a rollback of its waiver

lacked standing. To sue in fed-
eral courts, plaintiffs must demonstrate a con-
crete injury as a result of a defendant’s actions
that can be redressed by courts.

The express purpose of California’s EV
mandate is to reduce gasoline consumption,
which would hurt gas stations and refiners.
But the D.C. Circuit quibbled that the plain-
tiffs hadn’t submitted evidence, such as affi-
davits from auto makers, showing that the
waiver would reduce gas-powered car produc-
tion. Say what?

Enter the Supreme Court, which on Friday
agreed to review the D.C. Circuit ruling. If the
Justices rule that the plaintiffs have standing,
the D.C. Circuit would have to address the mer-
its—i.e., whether the EPA can let California reg-
ulate auto CO2 emissions—which will be all the
more important if Mr. Biden extends Califor-
nia’s waiver through 2035.

While Donald Trump has pledged to revoke
California’s waiver, the Golden State sued him
last time he did. So courts may have to decide
the issue, as the U.S. auto trade group noted in
a memo to “interested parties” last week.
“Achieving [California’s] mandates will take a
miracle” and “depress economic activity, in-
crease costs and limit vehicle choice,” the group
stressed.

How about auto makers tell that truth to the
Justices?

LETTERS TO THE EDITOR

A Monopoly Is Coming—Steel Yourself for It

I find it interesting that if Cleve-
land-Cliffs wins the bid to take over
U.S. Steel (“Biden’s Moment of Truth
on U.S. Steel,” Review & Outlook, Dec.
9), it would “control 100% of U.S.
blast furnace production, 100% of do-
mestic steel used in electric vehicle
motors, and 65% to 90% of other do-
mestic steel used in vehicles.” It
would also give the United Steelwork-
ers union unprecedented power and a
potential monopoly.

Does that mean once Cleveland-
Cliffs and the United Steelworkers
have this monopoly, the Biden admin-
istration will pursue an antimonopoly
case or stop the merger, as it is doing
or has done with Google, Spirit Air-
lines and others, as soon as it can be-
fore the change in administration?
Just curious.

MARK JANUS
Punta Gorda, Fla.

Mr. Janus was the lead plaintiff in

Janus v. Afscme (2018).

On U.S. Steel’s proposed merger
with Nippon Steel, President Biden

and President-elect Trump have lis-
tened to national union executives,
not local union workers. At the com-
pany’s Irvin Works plant in the Pitts-
burgh area, 95% of union members
support the deal. They know that
Nippon Steel will make the necessary
investments in the plant to save their
jobs. Support for the merger is also
widespread at U.S. Steel’s other
plants across Pennsylvania.

Messrs. Biden and Trump both
claim to look out for union members,
but on this issue, they aren’t. Union
leaders have convinced them the deal
is bad for America’s steel industry,
but it’s only a threat for union con-
trol. Union members are smart
enough to realize that the opinion of
union executives won’t matter if
steelmaking disappears in the Steel
City, a likely scenario if the deal falls
apart. The president and president-
elect need to realize it, too—before
it’s too late for steelworkers.

ELIZABETH STELLE
Commonwealth Foundation
New Castle, Pa.

In Pennsylvania, the Electoral System Worked

Ari Fleischer’s call for vigilance in
Pennsylvania elections (“Pennsylvania
Almost Saw a Stolen Election,” op-ed,
Dec. 9) rightly emphasizes the impor-
tance of upholding election integrity.
But it’s worth emphasizing a critical
point: Trust in elections isn’t built by
undermining confidence in election
officials or cherry-picking anecdotes
to paint one party as inherently un-
trustworthy.

As a former Republican governor
and Republican U.S. congressman
from Pennsylvania, we know that
maintaining the rule of law and the
public’s faith in our electoral process
requires more than partisan finger-
pointing. Pennsylvania’s bipartisan
county election boards, judges and
state Supreme Court have repeatedly
demonstrated their commitment to in-
terpreting and enforcing the law, even

under immense political pressure.

Mr. Fleischer overlooks the need
for clear, consistent and well-commu-
nicated election rules. Pennsylvania’s
election code provides safeguards
against partisan scheming and fraud.
Strengthening election integrity
means ensuring voters and election
officials understand those rules well
before ballots are cast.

Let’s celebrate Dave McCormick’s
Senate victory for what it is: evidence
that Pennsylvania’s system worked as
intended. Disputes were resolved
within the framework of the law, and
every legal vote was counted.

MARK SCHWEIKER AND LOU BARLETTA
Langhorne, Pa., and Hazelton, Pa.

Mr. Schweiker was governor of
Pennsylvania, 2001-03. Mr. Barletta
represented Pennsylvania’s 11th con-
gressional district, 2011-19.

The Tragedy—and Waste—of Vets’ Healthcare

What is the purpose of our health-
care system? Is it to insure the larg-
est number of people at the lowest
possible cost? No. As “Medicare In-
surers Chase Veterans” (Page One,
Dec. 4) makes clear, the purpose of
our healthcare system is to maximize
profit.

Insurance is a service designed to
spread the risk of catastrophic
healthcare costs from one person to
many people. We have decided as a
society that healthcare should be sub-
ject to the same market forces as all
other products.

Meanwhile, the cost of healthcare
continues to increase faster than in-
flation. This is unsustainable, but any
regulations to lower costs will face
massive pushback from the insurance
industry, which maximizes share-
holder profit at the expense of all
else.

ETHAN FEINGOLD
Chicago

The most reasonable cost-effective
solution would be to have veterans
over 65 choose either the Veterans

A Computer Claims the U.S.
Was Victorious in Vietnam

John Spencer’s explanation of the
“abacus fallacy,” the false notion that
wars are won by tallying resources,
reminds me of an apocryphal story
about the Vietham War (“Stopping
‘Endless Wars’ Is Easier Said Than
Done,” op-ed, Dec. 11).

In 1967 defense officials fed punch-
card data on the entirety of the avail-
able resources from each side of the
conflict—tanks, troops, artillery,
planes, ammunition, helicopters,
etc.—into a Pentagon mainframe
computer and asked the computer
when the U.S. would be victorious in
the conflict.

The mainframe buzzed and
whirred over a weekend, and then on
Monday morning spit out its re-
sponse: “You won in 1965.”

TEvI TROY
Ronald Reagan Institute
Silver Spring, Md.

Mr. Troy is author of “The Power
and the Money: The Epic Clashes Be-
tween Commanders in Chief and Ti-
tans of Industry.”

Israel Gives a Biblical Lesson

Regarding your editorial “After the
Fall of Syria’s Assad” (Dec. 9): It ap-
pears to me that Israel is helping
Syria adhere to the biblical injunction
to turn its swords into plowshares.

RALPH SEGALL
Evanston, Ill.

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

Affairs system or Medicare for medi-
cal services, not both.

In my practice of urology, I was
always perplexed that after a pa-
tient was seen in my office for an
appointment, he would readily re-
mind me that he had a coming ap-
pointment at the VA clinic. Upon in-
quiring for what reason, the reply
would be to refill his free three-
month supply of medication for his
prostate ailment.

I came to the conclusion that I was
his “preferred” provider, but he was
willing to go through the trouble of a
clinic appointment to access the med-
ication supply to which he strongly
felt he was entitled. Wouldn’t it be
much more efficient for the VA to of-
fer a redeemable drug voucher? This
simple solution would save taxpayers
millions.

RonALD G. FRANK, M.D.
West Orange, N.J.

Lies Won the 2020 Election

Dinesh D’Souza’s downfall should
end the misguided “Stop the Steal”
effort (“Dinesh D’Souza Says Sorry
for 2000 Mules,” Review & Outlook,
Dec. 5). It was lying, not stealing,
which delivered the 2020 election to
President Biden.

We have the testimony of a senior
former Central Intelligence Agency
official regarding the scheme by the
Biden campaign, 51 former intelli-
gence officials and a receptive media
to discredit the Hunter Biden laptop
story as Russian disinformation. That
was almost certainly enough to give
Mr. Biden a 44,000-vote victory in
the three states that decided the
2020 election.

This tactic is right out of the Dem-
ocratic Party playbook. As Sen. Harry
Reid bragged in 2015 after lying
about Mitt Romney’s not paying
taxes for 10 years: “Romney didn’t
win, did he?”

WiLLiAM J. DOYLE

Atlanta
Pepper ...
And Salt
THE WALL STREET JOURNAL
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“We believe that when the general
puts on all his medals, he has to fight
the gravitational pull of Jupiter.”
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OPINION

By Roland Fryer

mericans have complained

about media bias for

years, and it’s hard to

deny that they’re on to

something. The country is
divided rather evenly along partisan
lines: While Donald Trump comfort-
ably won the Electoral College, the
popular-vote margin fell within 2
points. Yet the media, including
mainstream sources, rarely tries to
appear neutral. From news coverage
to editorial columns, different out-
lets offer radically different views of
reality.

Take the controversy over Pete
Hegseth, Mr. Trump’s nominee to lead
the Defense Department. Left-leaning
media outlets have run countless sto-
ries, many based on anonymous
sources, alleging sexual misconduct,
financial mismanagement and prob-
lems with alcohol. “Pete Hegseth’s
Troubles at Work Raise Questions
About Leadership,” read one New

In a polarized country and
crowded market, partisan
coverage allows outlets to

differentiate themselves.
|

York Times headline. In the same
town, the New York Post highlights
Mr. Hegseth’s support from his for-
mer colleagues and GOP lawmakers.
The two publications seem to exist in
different worlds.

Troubled by intense partisanship,
Washington Post owner Jeff Bezos
this fall announced that his paper’s
editorial board would no longer en-
dorse presidential candidates. Lib-
eral subscribers reportedly canceled
in droves. It remains to be seen
whether the decision will win the
paper any credibility with conserva-
tives, given that its editorial pages

and news coverage still reliably
skew left. Several other major pa-
pers, including the Los Angeles
Times, the Chicago Tribune and
USA Today, made a similar gam-
ble this year.

All of this raises a question:
Why are media outlets biased,
even when delivering basic news
coverage? Economics can help us
think the matter through.

Twenty years ago Harvard
graduate students Matthew
Gentzkow and Jesse Shapiro be-
gan developing the ideas that
would form a series of founda-
tional papers on the topic. In a
2006 paper, “Media Bias and
Reputation,” they outlined the
central dynamic on a theoretical
level: If consumers perceive news
to be of higher quality when it
confirms what they already be-
lieve to be true, news companies
will have an incentive to fit their
coverage to their viewers’ pre-exist-
ing worldviews.

The authors later fleshed out
other important factors, such as
competition among outlets. Greater
competition, they found, can miti-
gate bias in some scenarios by cor-
recting bad information and encour-
aging timely, accurate reporting.
This doesn’t always hold, however,
especially if audiences are demand-
ing a distorted worldview.

In another paper, “What Drives
Media Slant? Evidence From U.S.
Daily Newspapers,” Messrs. Gentz-
kow and Shapiro introduced more
empirical data. They statistically
compared the language used in vari-
ous newspapers to that of Republi-
cans and Democrats in Congress as a
way to classify patterns as left- or
right-leaning. They found a sizable
correlation between the ideological
leanings of local markets and the
language used by their newspapers—
and much less of a link between
newspapers’ biases and their own-
ers’ political leanings. Even when

they compared outlets owned by the
same person, the link between local
political leanings and newspaper
slant remained.

There is a limit to such findings.
These types of market pressures

have always existed, so while
Messrs. Gentzkow and Shapiro help
to explain why bias happens, they
can’t explain why it has accelerated.

One theory is that the media
landscape’s fragmentation has turbo-
charged the incentives for product
differentiation. Local papers have
declined and been replaced by
countless alternatives, including on-
line editions of national newspapers,
cable news, social media and pod-
casts. In an increasingly polarized
country, political bias can be an ef-
fective way to stand out.

Years ago, the Associated Press
wire copy and broadcast television
network news had to appeal to the
broad American public to maximize
profit. The entire country’s eyeballs
were there for the taking if journal-
ists could keep their own biases in
check. Many cities had a dominant
newspaper that didn’t want to alien-

The Economics of Media Bias

ate the local community.

But cable news—where Fox News
debuted in 1996 and MSNBC deliber-
ately shifted left around 10 years
later—was an early example of how
a different strategy could succeed. In
a 2017 paper, Gregory J. Martin and
Ali Yurukoglu measured the growing
partisan divergence of both net-
works. They also modeled the pro-
cess by which ideologically inclined
viewers gravitated to like-minded
content and showed how Fox News
viewership affected voting. Cable
shows with lower channel numbers
in a given market appear higher on
the list of options and as a result
have somewhat higher viewership. It
turned out that having Fox News in
a lower position shifted an area’s
voting to the right.

Hardly any news source today can
hope to have truly broad-spectrum
appeal, as consumers of every per-
suasion can find a product tailored
to their own worldviews. That rein-
forces viewers’ trust in the source or
encourages them to sample other
products that give them the mix
they want. There’s never been a bet-

ter time for someone who likes to
read broadly—or someone who
wants to live in a bubble.

It’s difficult not to grant a spe-
cial role to Donald Trump, though
doing so mostly requires stepping
away from economic theory and
into the realm of punditry. Mr.
Trump’s populist, often crude,
brand of politics is uniquely dis-
tasteful to the educated liberals
who work in journalism. Yet that
style also turned out to be lucra-
tive thanks to the constant flow
of controversial comments. As a
Washington Post headline noted
after Mr. Trump left the White
House in 2021: “Trump predicted
news ratings would ‘tank if I'm
not there.” He wasn’t wrong.”

This combination of vulgarity
and profitability proved potent,
especially when mixed with jour-
nalists’ natural desire to see them-
selves as heroes bringing down cor-
rupt  politicians.  Mainstream
outlets, especially those with flag-
ging popularity, leaned into Trump
coverage. They did so, however,
with outrage rather than objective
reporting, which attracted more lib-
eral viewers.

With several papers declining to
make presidential endorsements this
year, one hopes there’s a future for
unifying, objective sources of news.
My hunch is that it will get worse
before it gets better. I am skeptical
that there is enough demand for ob-
jectivity and believe there are pow-
erful economic forces pushing media
outlets to give audiences the red
meat they desire. If we truly want
less-biased media, we need to stop
consuming the unhealthy options on
offer. The market will give us what
we want.

DAN PAGE

Mr. Fryer, a Journal contributor,
is a professor of economics at Har-
vard, a founder of Equal Opportunity
Ventures and a senior fellow at the
Manhattan Institute.

Debanking and the Return of Operation Choke Point

Venture capitalist
Marc Andreessen
made waves last
month when he
told podcaster Joe
Rogan he’s aware
of 30 tech entre-

LIFE

preneurs who have

ECL?INSE been “debanked in
F?)nle ' the last four
Y years.”  Andrew

Torba, founder of
the right-wing social network Gab,
tweeted a cancellation notice from
his bank.

Others followed with their own
debanking stories. Melania Trump
wrote in her recent memoir that a
bank with which she had a long-
standing financial relationship can-
celed her account without explana-
tion in 2021 and denied an
application by her son, Barron.

Don’t blame the banks, which are
merely acting under government
pressure. The Bank Policy Institute
last week shared a primer on the
“secret enforcement regime” by
which a bank examiner’s “mandate
that a bank designate a client as
‘high risk’ generally forces the bank
to close the account.” Here’s how it
works.

Businesses Get a Reprieve From

By Caleb Kruckenberg
And Andrew M. Grossman

hristmas came early for small
business this year, courtesy of
a Texas federal court. Judge
Amos Mazzant, an appointee of Pres-
ident Barack Obama, blocked the
Jan. 1 rollout of a new federal re-
porting mandate known as the Cor-
porate Transparency Act, weeks be-
fore it was set to hit tens of millions
of businesses and associations. But
like the Grinch skulking down from
Mount Crumpit, the Biden adminis-
tration has returned to the courts
aiming to snatch back the injunc-
tion—no doubt fearful that the
Trump administration will keep the
mandate on hold.
The CTA affects business entities
like corporations and limited-liability

The Bank Secrecy Act requires
banks to build profiles on customers,
monitor their activity, and file Suspi-
cious Activity Reports, or SARs, with
the Treasury Department’s Financial
Crimes Enforcement Network if they
suspect illicit activity. Such “know
your customer” rules are intended to
prevent money laundering.

Banks have a strong incentive to
file reports if there’s any unusual
transaction, given that inadvertent
lapses can result in sanctions, in-
cluding heavy fines. Last year banks
filed 4.6 million SARs. Compiling
these reports is a nuisance and
rarely exposes illicit activity since
criminals tend to circumvent the
banking system, where they know
their activity will be monitored.

The overbreadth in bank report-
ing is a plus for the government,
since it gives the Federal Bureau of
Investigation a trove of reports to
scour without a warrant. The more
info it has on more bank customers,
the better, even if most haven’t com-
mitted a crime. Regulators prohibit
banks from notifying customers if
they have filed a SAR.

“Once multiple SARs have been
filed, examiners generally expect the
account to be closed,” the Bank Pol-

companies. State law has always gov-
erned corporate registration and re-
cord-keeping. The CTA upends states’
primacy with a federal reporting re-
quirement far beyond what any state
has ever imposed. Covered entities
must file reports with the Financial
Crimes Enforcement Network, or Fin-
CEN, disclosing their “beneficial own-
ers” and a raft of personal informa-
tion about each of them: full legal
name, date of birth, current address,
and a copy of a current passport or
driver’s license. Making matters
worse, the statute’s convoluted defi-
nition of “beneficial owner” ropes in
anyone who “indirectly . . . exercises
substantial control” over an entity or
“receives substantial economic bene-
fits” from it.

The burdens are staggering, even
by the government’s accounting. Fin-
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icy Institute explains. Examiners
may also covertly require banks to
designate certain accounts as “high
risk.” Such designations impose
hefty compliance burdens that effec-
tively force banks to close accounts.
The group adds that “failing to close
an account or terminate a customer

Don’t blame the banks for
canceling accounts. They
are acting under pressure

from federal regulators.

relationship with high illicit finance
risk, even only with the benefit of
hindsight, has led to penalties of
hundreds of millions or even billions
of dollars against banks.”

This is how the Obama adminis-
tration cut off banking access to
politically disfavored businesses
such as firearm dealers, payday
lenders and pawn shops in its Oper-
ation Choke Point. The Justice De-
partment and Federal Deposit In-
surance Corp. between 2013 and
2017 identified certain industries as
high-risk and then pressured banks

CEN projects that more than 32 mil-
lion entities would have to file re-
ports in the first year, with an
additional five million in each subse-
quent year. Compliance costs in the
first year alone will be about $22.7
billion, FinCEN estimates. The utter
chaos in the run-up to the Jan. 1 fil-
ing deadline suggests the real costs
may be far higher, as every contrac-
tor, gasoline station and home-
owners’ association discovered it
needed to hire professionals to iden-
tify its “beneficial owners” and get
the details right. As FinCEN helpfully
notes, violations of the reporting re-
quirement may incur civil penalties
of up to $591 a day and even crimi-
nal penalties.

It is a fluke that the CTA became
law. The proposal advanced only
when supporters managed to sneak
it into a must-pass budget bill en-
acted over then-President Trump’s
veto in 2021. It was touted as an
anti-money-laundering measure, but
its reporting mandate may set a new
low in effectiveness for a field al-
ready infamous as the world’s least
effective policy experiment. Overall,
anti-money-laundering compliance
costs outweigh intercepted funds by
1,000 to 1, according to economist
Ronald Pol. Whereas other measures
attempt to target malefactors by
homing in on red flags, the CTA
sweeps in everyone—except major
industries like finance that lobbied
for exemptions.

The CTA is also bad law because
it has no grounding in the limited
powers granted to the federal gov-
ernment by the Constitution. That is
the primary claim in the lawsuit

to terminate their accounts.

After House Republicans began
investigating the debanking scheme,
Chairman Martin Gruenberg claimed
the FDIC was merely concerned with
“the proper management of the
banks’ relationships with their cus-
tomers, particularly those engaged
in higher-risk activities, and not un-
derlying activities that are permissi-
ble under state and federal law.”

That was untrue, and Mr. Gruen-
berg seems to be at it again. Recent
supervisory letters obtained by
crypto exchange Coinbase via Free-
dom of Information Act requests
suggest that the FDIC has used a
pressure campaign to debank crypto.
The Blockchain Association, a crypto
trade group, says it has identified
“more than 30 concrete cases of de-
nied applications or debanking” ow-
ing to their “involvement in the digi-
tal asset industry.”

Signature Bank was an anomaly
in welcoming crypto deposits until
regulators squeezed it. During the
regional bank turmoil in the spring
of 2023, noncrypto Signature depos-
itors ran for the hills, worried that
regulators would shut it down to de-
bank crypto businesses. That’s es-
sentially what happened, according

to former Democratic Rep. Barney
Frank, who co-authored the 2010
Dodd-Frank Act.

Mr. Frank, a Signature board
member, alleged that the FDIC
seized Signature “to send a message
to get people away from crypto.”
New York Community Bancorp’s
Flagstar Bank subsequently assumed
all of Signature’s cash deposits ex-
cept for those of crypto companies,
some of which had to set up ac-
counts offshore. How does this help
prevent money laundering?

While this helps explain the de-
banking of crypto companies, why
did Mrs. Trump and others get can-
celed? Clues lie in a House Judiciary
Committee report released this
month, which details how FBI offi-
cials suggested banks file SARs on
“suspicious” people so the bureau
could have more financial data to in-
vestigate the Jan. 6 Capitol riot.

When government makes a sug-
gestion, it’s an order. As a result,
banks may have felt compelled to
close accounts—without being able
to inform customers of their reason
for doing so. All the while, the
mainstream media obsessed about
Mr. Trump’s supposed danger to
democracy.

a Draconian Law

challenging the CTA, brought by the
Center for Individual Rights on be-
half of a coalition of small busi-
nesses, a state political party, and
the National Federation of Indepen-
dent Business, with its 300,000
members.

The government’s defense of the
CTA comes down to Congress’s
power to “regulate Commerce . . .
among the several States,” which the
courts have construed, in conjunc-
tion with the Necessary and Proper

Complying with the
Corporate Transparency
Act would hit millions of

entities—and cost billions.
|

Clause, to authorize federal regula-
tion of activities that, in the aggre-
gate, substantially affect interstate
commerce. At first glance that may
seem plausible. But the CTA doesn’t
regulate any kind of business activ-
ity. Its object is, by the government’s
telling, a business entity’s “anony-
mous existence” caused by its failure
to report its beneficial owners,
which in turn “affects interstate
commerce.”

So is mere “existence” commerce?
The question should sound familiar
because it is the same one the Su-
preme Court confronted concerning
ObamacCare’s health-insurance man-
date in NFIB v. Sebelius (2012). The
court famously held that the “power
to regulate commerce presupposes
the existence of commercial activity

to be regulated” and doesn’t include
“the power to create it,” such as by
compelling individuals “to be be-
come active in commerce by pur-
chasing a product,” as the insurance
mandate did.

That principle, Judge Mazzant con-
cluded, dooms the CTA. Mere exis-
tence as a corporation “is akin to a
person simply being alive in their nat-
ural state, indistinguishable from an
individual choosing to refrain from
purchasing health insurance. That is
not an activity.” To hold otherwise
“would be to rubber-stamp a new
form of federal power,” one that
“threatens the very fabric of our sys-
tem of federalism.” He enjoined the
CTA’s reporting mandate on all filers,
based on the extent of the constitu-
tional violation and the breadth of
NFIB’s nationwide membership.

Yet the Jan. 1 filing deadline re-
mains a threat. The government has
asked the Fifth Circuit Court of Ap-
peals to put the injunction on hold.
The government doesn’t dispute that
reinstating the filing deadline for
this unconstitutional mandate on
such short notice would lead to
chaos.

The Fifth Circuit’s response could
come soon and may preview its
eventual ruling on the merits that
could set the stage for Supreme
Court review—and a possible tri-
umph for liberty.

Mr. Kruckenberg is the litigation
director of the Center for Individual
Rights and lead counsel in the CTA
challenge. Mr. Grossman practices
appellate and constitutional law in
Washington.
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Congratulations to

F. William Studier,
recipient of the 2024
Richard N. Merkin
Prize in Biomedical

~ Technology

Richard N. Merkin (left), F. William Studier (right)

We honor the innovative ‘ By shining a light on trailblazers

making a difference through
technology developed by engineering, technology, and across the

Dr. Studier and used by life sciences, we hope to inspire scientists

. all over the world to improve healthcare
la-boratones all over for all. Bill Studier is the type of bold

the world. ‘ innovator the world needs to move the
needle on human health.”

His revolutionary protein and RNA

mass-production platform powers the —Richard N. Merkin, MD,

creation of therapeutics, diagnostics, Founder and CEOQO,

and vaccines — including the COVID-19 Heritage Provider Network

MRNA vaccines that have extended

millions of lives. This breakthrough was

developed at Brookhaven National

Laboratory and funded by the US

Department of Energy.

MERKIN PRIZE

in Biomedical Technology

The Richard N. Merkin Prize in Biomedical Technology recognizes
pathbreaking technologies that are improving human health
through treatment, diagnosis, or prevention of disease.

Founded by pioneering value based healthcare executive
Richard N. Merkin and administered by the nonprofit Broad
Institute of MIT and Harvard, the prize comes with a $400,000
award for the researchers who, by pioneering a transformative
technology, have made a profound impact on medicine.

FOR MORE INFORMATION PLEASE VISIT MERKINPRIZE.ORG




P2JW351000-0-B00100-1-------- XA

.

£
=

All real listings.

Only RealListings. #realtorcom

Search homes sourced directly from professionals.

Download now [CEEEESY EXEEE)

ADVERTISEMENT

# Trust the #1 app

real estate
professionals trust

BUSINESS & FINANCE

THE WALL STREET JOURNAL.

© 2024 Dow Jones € Company. All Rights Reserved.

Monday, December 16, 2024 | B1

Last Week: S&P 6051.09 ¥ 0.64%

S&PFIN V¥ 1.93% S&PIT V0.16%

DJTRANS V 1.00%

WSJ$IDX A0.83%

2-YR.TREAS. yield 4.238%

NIKKEI 39470.44 A 0.97%

See more at WSJ.com/Markets

Legacy News Chases Tik'lTok Users

Views on viral political posts* in October and November, select

Some big brands
have been slow to
join the app but now
experiment with it

By ISABELLA SIMONETTI

Fox News chief foreign cor-
respondent Trey Yingst has
his routine down when report-
ing from Tel Aviv, Kyiv or Bei-
rut: He clears his throat, looks
into the camera and records a
segment for the news net-
work. Then he reaches for his
phone and records another for
TikTok.

“By using social media, I'm
able to connect with a youn-
ger audience that may not tra-
ditionally be watching cable
news and get them interested

in the stories that we’re tell-
ing,” said Yingst, who is 31.
Fox’s TV audience has a
median age of 69. Yingst is
mainly targeting those view-
ers’ children and grandchil-
dren with his short selfie-style
videos. He has more than
852,000 TikTok followers,
nearly half as many as the ca-
ble network’s account.
Legacy media companies
are facing a tough reality: 39%
of adults under 30 say they
regularly get their news on
TikTok, according to a Pew
Research Center analysis.
Some of the biggest news out-
lets are trying to follow this
audience onto the platform—
and other social-media spots
with large young followings—
but can struggle to gain trac-
tion through their main

TikTok accounts

M Publisher Creator

@msnbc

@foxnews
@thecharliekirkshow
@cnn

(@aaronparnasl
@harryjsisson

@nytimes

0 billion 0.25

“At least 25,000 views
Source: CredolQ

branded accounts. TikTok us-
ers are drawn to engaging in-
dividuals, regardless of who
employs them, or even
whether they work for a news

1.0

organization.

In October and November,
88 of the top 150 political Tik-
Tok accounts in the U.S. were
content creators, according to

data from CredolQ, a social-
media research firm. Fifty-one
were publishers like the New
York Times, MSNBC, Fox and
CNN, while the rest were asso-
ciated with candidates or po-
litical parties.

Fox News joined TikTok in
June and is tapping talent like
Yingst, “Fox & Friends” co-
host Ainsley Earhardt and se-
nior White House correspon-
dent Peter Doocy to reach
young people there.

One clip of Doocy asking
the White House press secre-
tary Karine Jean-Pierre to as-
sess how awkward things
were between Joe Biden and
Kamala Harris after the vice
president’s election loss gar-
nered 2.4 million views.

Fox News parent Fox Corp.
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MSNBC, CNN Struggle in Election’s Wake

By ISABELLA SIMONETTI

Cable-news loyalists have
grown a lot less loyal—to
MSNBC and CNN, at least.

While viewers are flocking
to Fox News in the wake of
Donald Trump’s election win
last month, ratings for MSNBC
and CNN have tumbled. The
declines are far worse than
what happened the last time
Trump won, in 2016.

MSNBC averaged 603,000
prime-time viewers from the
day after the election through
Dec. 8, down by more than
half from the network’s year-
to-date average through the
election, according to Nielsen
data. CNN was down 46%, to
401,000 viewers. Meanwhile,
Fox News was up 12%, averag-
ing about 2.7 million viewers.

MSNBC and CNN both re-
ported dips for the month fol-
lowing the 2016 election, but
they weren’t nearly as steep.
CNN’s drop was off a higher
baseline.

Partisan viewers “turn
away in disgust when it’s the
other side having that post-
election euphoria,” said Jo-
hanna Dunaway, a political-
science professor and research
director of the Syracuse Uni-
versity Institute for Democ-
racy, Journalism and Citizen-
ship.

Dunaway said Democrats
and Republicans grow disen-
chanted with the media and
society when their candidates
lose.

After Joe Biden won in
2020, Fox News’s prime-time
viewership fell by 6%. Follow-
ing Barack Obama’s 2012 win
against Mitt Romney, Fox
News’s prime-time viewership

SAM UPSHAW JR,/COURIER JOURNAL/USA TODAY NETWORK/REUTERS

Ratings for MSNBC and CNN have tumbled following Donald Trump’s election victory, while Fox News viewership has surged.

was down 13%.

A ratings rebound is possi-
ble once Trump is inaugu-
rated, if steps he takes rile up
liberal viewers enough to
bring them back in front of
their TVs.

That happened in 2017,
when this type of “resistance”
viewing fueled a ratings surge
for MSNBC that lasted
through Trump’s first term,
with the pandemic providing
further tailwinds. Executives
at MSNBC are confident there
will be a repeat of that dy-
namic in January, according to
people familiar with the mat-
ter.

Viewers will likely “start
coming back when there is ac-

tion,” said Christina Bellant-
oni, who runs the Media Cen-
ter at the University of
Southern California Annen-
berg School for Communica-
tion and Journalism.

The cable landscape has
changed dramatically in the
past eight years as Americans
cut the cable-TV cord at an
accelerated pace. Cable audi-
ences as a whole have shrunk,
but news channels remain
very profitable for their par-
ent companies.

MSNBC, which will anchor
a new cable company that
owner Comcast plans to spin
off in 2025, had a solid year in
the lead-up to the election. It
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Bitcoin
Rally Tests
Some Big
Onetime
Skeptics

By Vicky GE HuanG

Bitcoin took some 15 years
from creation to eclipse
$100,000. Along the way, the
digital currency experienced
feverish rallies and spectacu-
lar crashes. Today, it is newly
ascendant in Washington and
a $2 trillion asset. Yet some of
Wall Street’s biggest luminar-
ies still aren’t convinced of its
value.

The world’s largest crypto-
currency has been buoyed by
hopes that the digital-assets
industry will bloom under a
second Donald Trump admin-
istration. Investor enthusiasm
over a coming crypto renais-
sance has lifted other tokens,
too, pushing the market cap of
all cryptocurrencies toward $4
trillion.

With prices rising and
crypto companies flush with
cash, some of the biggest
banks and asset managers on
Wall Street are trying to capi-
talize on the resurgence. Oth-
ers continue to shun what
they see as a speculative bub-
ble. Here is how the views of
some of the world’s biggest in-
vestors have evolved over
time:

Jamie Dimon

The JPMorgan Chase chief
executive has never been a fan
of bitcoin. In 2017, he fa-
mously called the token a
fraud and said he would fire
any JPMorgan employee found
trading bitcoin for the bank.
In congressional hearings, he
referred to crypto tokens as
“decentralized Ponzi schemes”
and suggested the government
should “close it down.”

Dimon has maintained his
personal skepticism of bitcoin
even while the bank became a
pioneer in adopting block-
chain technology and agreed
to facilitate trading in some of
the exchange-traded funds
that hold bitcoin.

More recently, Dimon said
bitcoin is a useless “pet
rock.”

Larry Fink

The chief executive of
BlackRock was once a proud
skeptic of bitcoin, calling it
“an index of money launder-
ing” back in 2017 and later re-
buffing cryptocurrencies as
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Everyday Stuff Gets
Makeover Using Al

By ISABELLE BOUSQUETTE

Located on Sesame Street
and filled with toys, the office
of AI startup Viam, founded
by tech veteran Eliot Horo-
witz, is nothing if not fun.

Visitors are greeted by an
animatronic fluffy dog, a claw
machine and a robotic arm
that can pour you a glass of
wine (well, water from a wine
bottle)—all  examples of
Viam’s aim to use software to
command, control and moni-
tor everyday stuff. And yes, it
is literally on New York’s Ses-
ame Street—at 63rd Street
and Broadway—named for the
iconic kids show that Viam
shares a building with.

“The challenge here is that
the number is infinite.” said
Horowitz, co-founder and for-

mer chief technology officer of
database company MongoDB,
on the potential applications
for Viam’s technology.

Founded in 2020, Viam is
built on the premise that any-
thing can be made “smart,”
through the combination of its
software platform, existing
hardware and AI. This in-
cludes smart refrigerators, of
course, but also smart bath-
room lines and even smart
pizza.

Many things in the physical
world either generate some
kind of data or are surrounded
by something that does (like a
security camera).

Viam provides a platform
to bring that data to the
cloud, where it can be ana-
lyzed for insights—and some-
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DIY Approach to So

ar Power

Catches On With Homeowners

By H. CLAIRE BROWN

Fed up with high price
quotes from solar companies,
some homeowners are DIY-
ing their transition to solar
power. That can include buy-
ing their own components
and, in some cases, even
working as a one-person im-
porter, ordering panels and
other equipment from China
and greeting the shipments at
U.S. ports.

After soliciting quotes from
solar companies for a panel
system at his upstate New
York home, Nachshon Peleg
grew frustrated with prices he
thought were too high. That is
how he found himself renting
a 20-foot U-Haul truck and
driving to a port in Elizabeth,
N.J., to receive a 5,500-pound

shipment of solar-panel track-
ers directly from a seller in
China.

The equipment had been
loaded into a shipping con-
tainer, hauled across the
ocean and unloaded into a
warehouse by a logistics com-
pany. After completing some
customs paperwork including
tariff payments, Peleg waited
while a forklift loaded the
trackers—which move to ori-
ent solar panels toward the
sun—onto his truck, then
drove them the last hundred-
plus miles to his home.

“They stick the container in
the back of your truck, and off
you go—that’s it. That’s the
process,” Peleg said.

A few weeks later, when his
solar panels arrived from an-
other manufacturer based in

China, Peleg opted to pay for
home delivery. When they
were delivered to his drive-
way, the tall wooden crate
weighed 2,298 pounds, just 2
pounds shy of his tractor’s
2,300-pound capacity. He
plans to do the installation
himself.

A recent study by financial
advisory firm Lazard found
that rooftop residential solar
power is more expensive than
any other renewable energy
source in the U.S., as mea-
sured by the Levelized Cost of
Energy, a common means of
comparing costs of various en-
ergy sources. At the high end,
rooftop solar can be even
more expensive than nuclear
power when measured per
unit of electricity.
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MSNBC,

CNN Fight
For Ratings

Continued from page Bl

had nabbed the No. 2 spot in
the ratings from CNN. MSNBC
also beat CNN on election
night for the first time, gar-
nering 6 million prime-time
viewers. Fox News has consis-
tently been the ratings win-
ner.

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

they had met with Trump at
Mar-a-Lago as part of an ef-
fort to “do something differ-
ent.” Their admission frus-
trated pundits on both sides
of the political aisle.

MSNBC is bringing in some
fresh voices after the election.
The network recently an-
nounced that NBC News corre-
spondent Ali Vitali will take
over as anchor of “Way Too
Early,” the 5 a.m. lead-in to
“Morning Joe.” Jonathan
Lemire, the current host of
the program, is becoming a
co-host of the 9 a.m. hour of
“Morning Joe.”

Some on-air personalities
in MSNBC’s lineup, including
Alex Wagner, Chris Hayes and
Lawrence O’Donnell, have
their contracts coming up

In recent years, CNN has next year.
made efforts to bring more CNN recently elevated
pro-Trump Re- prime-time
publicans on- host  Kaitlan
air. In contrast, - Collins to chief
MSNBC has A ratlngs White House
leaned into its rebound is correspondent,
left-leaning . a job that she is
personalities to p055|b|e once doing in con-
drive much of Trump is junction with
its ratings suc- . her 9 pm.
cess. inaugurated.  show, “The

Kash Patel, Source.”
Trump’s pick CNN de-

for FBI director,

has threatened the media,
while repeating the president-
elect’s false claims about the
2020 election.

In an interview last year on
Steve Bannon’s podcast, he
said, “We’re going to come af-
ter the people in the media
who lied about American citi-
zens who helped President Bi-
den rig presidential elections.”

Last month, “Morning Joe”
co-hosts Joe Scarborough and
Mika Brzezinski shocked view-
ers when the duo shared that

clined to com-
ment on its plan to win back
TV viewers but noted it has a
strong digital footprint.

As the networks look to
draw viewers back, alternative
media sources such as pod-
casts have gained traction
with politically inclined audi-
ences.

“There’s a lot of market op-
portunities” for others to el-
bow in, said Daniel Kreiss, a
professor of political commu-
nication at the University of
North Carolina at Chapel Hill.

‘Kraven’ Climbs the Box-Office Chart
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Aaron Taylor-Johnson stars in ‘Kraven the Hunter.

Estimated Box-Office Figures, Through Sunday

Sales, In Millions

Film Distributor Weekend* Cumulative % Change
1. Moana2 Disney $26.6 $3375 -48
2. Wicked Universal $22.5 $359 -38
3. Kraventhe Hunter Sony 1 M --
4, Gladiatorll Paramount $7.8 $145.9 -38
Lord of the Rings: Warner
5. The War of the B $4.6 $4.6 --
S ros.
Rohirrim

“Friday, Saturday and Sunday in North American theaters

Source: Comscore
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Legacy
News Joins

TikTok

Continued from page Bl

and The Wall Street Journal’s
parent company, News Corp,
share common ownership.

Media companies are mak-
ing bets on TikTok at a time
when the future of the plat-
form itself is in question. A
federal appeals court earlier
this month said Congress has
the power to shut down the
Chinese-backed app, though
that decision is likely to be
appealed.

The platform doesn’t gener-
ate much ad revenue for pub-
lishers or news networks, but
executives say it is worth in-
vesting in as a longer-term
play. Even if young adults
aren’t signing up for TV pack-
ages or news services now, the
companies believe they can
cultivate them as future cus-
tomers by engaging on Tik-
Tok.

“When the kids have good
jobs or they want deeper in-
formation, then a subscription
to The Wall Street Journal is
just a click away,” said Freddy
Tran Nager, associate director
of the digital social media
master’s degree program at
the University of Southern
California.

NBCUniversal’s brands lean
into personalities like NBC
News national political corre-
spondent Steve Kornacki, and
“Today” co-hosts Hoda Kotb
and Jenna Bush Hager, who
have gained a following for
lighthearted celebrity inter-
views. An NBC News TikTok of
Kornacki breaking down why
Donald Trump won in Wiscon-
sin while the state elected a
Democrat as senator garnered
1.2 million views.

“If you want to reach young
people, you don’t have to be a
version of Joe Rogan,” said

Trey Yingst of Fox News said he is able to connect with a
younger audience through use of social media like TikTok.

Chris Berend, NBCUniversal
News Group’s chief digital of-
ficer. “We’ve proven that we
can reach hundreds of millions
of people by being ourselves
and just having distinctive
voices.”

MSNBC ranked third in Cre-
doIQ’s ranking of the top 150
political TikTok accounts in
October and November, behind
the Trump team and the Daily
Mail’s accounts. NBC News
ranked tenth.

Berend said that personal-
ity-driven clips can play well
on TikTok and said, “The mis-
take is when you assume that
everything you produce on
television could go on Tik-
Tok.”

“60 Minutes” correspon-
dent Lesley Stahl recently had
a piece on “CBS News Sunday
Morning” discussing how Par-
kinson’s patients are tackling
symptoms by rock climbing.
For a CBS News TikTok, she
spoke to the camera about
how boxing helped her hus-
band while he battled Parkin-
son’s. The video has garnered
half a million views.

“We know that social algo-
rithms and consumers have
come to prefer the style of

creator content over the style
of traditional brand content,”
said Christina Capatides, vice
president of social media and
trending content for CBS
News and stations.

Earlier this month, CBS
News foreign correspondent
Ramy Inocencio recorded a
TikTok while at London’s
Heathrow Airport—and while
on a plane to Seoul—taking
viewers through South Korea’s
brush with martial law. It at-
tracted 3.3 million views.

“When you’re on the news,
they’re reading from a script,”
said Chelsey Cheraru, a 27-
year-old stay-at-home mom
who lives in southeast Michi-
gan. “When you’re on some-
one’s TikTok live or you’re
watching someone’s video,
nine out of 10 times they’re
not reading a script.”

She turned to TikTok when
following news of Hurricane
Milton earlier this year, “to
see people’s live and raw reac-
tions to it because I feel like
that’s real news.”

Reaching young viewers in
a fun and engaging way is top
of mind for Dave Jorgenson,
who has run the Washington
Post’s TikTok account since
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2019.

Jorgenson recently played
both the Post’s editorial board
(wearing a polo shirt, seated
at a computer) and owner Jeff
Bezos (button-down shirt,
loose necktie) for a clip riffing
on the owner’s controversial
decision not to run an en-
dorsement in the presidential
election.

Jorgenson pulled language
from the Washington Post ar-
ticle on the matter, explaining
why Dbillionaires like Bezos

”

line is as far as humor goes,
he said. “I really try to go up
to it without going over it.”

At the New York Times, re-
cent TikTok posts include
clips about the renovated
Notre-Dame Cathedral in
Paris, a fashion editor discuss-
ing the most stylish people of
2024 and part of Bezos’ inter-
view at the DealBook Sum-
mit.

“The strategy is, be our-
selves but in all the places
that we want to reach people
and not bend over backward
to make things that only work
for a particular platform,” said
Anna Dubenko, the Times’s di-
rector of audience.

Dubenko said the Times
doesn’t explicitly encourage or
train reporters to share their
work on the platform.

The Journal said it is work-
ing to engage younger audi-
ences across platforms, in-
cluding on TikTok. Its videos
mainly feature reporters
breaking down their stories on
topics ranging from Trump’s
plans to remake the education
system to the declining value
of credit-card points.

Nager, from USC, said he
likes to see individuals high-
lighted in the posts.

“You can’t just repurpose
content from, say, your news-
paper website and just bring
it over to TikTok and hope it’ll
have the same impact,” he
said. “I would say that all
these news organizations need
to add a face to the brand.”

Emerson Gomes ordered his solar panels from Chi

DIY Ethos
Catches On
In Solar

Continued from page Bl

Nationally, residential solar
installations declined by 26%
in 2024, according to research
from energy analyst Wood
Mackenzie. It attributed the
downtick to customer uncer-
tainty and higher interest
rates, among other factors.

Emerson Gomes, a systems
engineer in Texas, experienced
sticker shock firsthand when
he solicited quotes from ten
different companies for a roof-
top solar installation earlier
this year. The estimates
ranged from $55,000 to
$90,000.

“I decided to do some in-
vestigating because I had my
parents living abroad, and
they had solar installed at a
fraction of the price,” he said.

After some research, he
found some promising prices
on the e-commerce platform
Alibaba. He began messaging
with sellers, trying to find
someone willing to handle
shipping and customs issues
like tariffs.

Eventually, he found a
seller based in China who had

access to a warehouse in the
U.S. The seller shipped a con-
tainer full of pallets to the
warehouse, and the panels ar-
rived at his home in Austin,
Texas on an 18-wheel truck.
He shared a picture of the
shrink-wrapped pallet and
said the panels arrived in
“pristine” condition.

Finding an installer willing
to work with him was another
matter. “The moment you say,
hey, I have my own equip-
ment, they hang up on you
and that’s it,” Gomes recalled.

He eventually connected
with Jeremie Branton, a local
installer who was willing to
help out. In mid-October,
Gomes was waiting on a final
inspection so he could connect
his setup to the grid.

Gomes estimates the DIY
approach dramatically shrank
the amount of time it would
take for the solar system to
pay for itself. According to his
calculations, he will recoup his
costs in energy savings in five
to six years. Had he gone with
the quotes he received from
installers, it would have taken
10 or 11.

Branton, the installer who
worked with Gomes, says
about 20% to 30% of the pro-
spective customers who reach
out to him have purchased or
thought about purchasing
their own equipment.

But equipment costs aren’t
the only reason solar installa-

na. They were delivered t

tions can seem overpriced.

According to the Energy
Department, about 65% of the
cost of going solar lies in “soft
costs,” which include labor,
taxes and overhead. The DOE
estimates that nearly 20% of
the sticker price of solar is
eaten up by sales and market-
ing.

The real hidden costs,
Branton says, come from fi-
nancing companies that part-
ner with solar installers to of-
fer loans.

“These finance companies
charge solar companies 30% to
write the loan. As a contractor
selling solar, you’re not sup-
posed to give the customer a
break if they pay cash—you’re
not even supposed to tell
them what you're being
charged to offer these financ-
ing options,” Branton said.

The end result, he added, is
that installers offer quotes
that include hidden markups
for financing costs, regardless
of whether the customer is
able to pay cash. Minnesota
Attorney General Keith Ellison
recently sued four solar lend-
ing companies for deceptive
lending practices that alleg-
edly inflated costs by 15% to
30%. The Consumer Financial
Protection Bureau also has is-
sued a consumer advisory
about “costly and complex
loans” for solar energy instal-
lation.

While it isn’t clear whether

EMERSON GOM

DIY solar projects pose any
real threat to existing installa-
tion businesses, analyst Wood
Mackenzie projects that the
rooftop solar industry will un-
dergo a turnaround led by a

different business model:
Third-party ownership struc-
tures, in which homeowners
don’t buy or own the panels
on their roofs. This model is
on the rise in part due to tax
benefits in the Inflation Re-
duction Act.

Meanwhile, for those who
can avoid some of the soft
costs, the savings can add up.

Yujun Zhang purchased
much of his own equipment
on Facebook Marketplace. Af-
ter researching prices, he was
able to buy much of his equip-
ment from a distributor going
out of business.

Zhang called in professional
installation help after crawl-
ing up to his roof twice. “I
can’t even stand on the roof-
top,” he said.

All in, he spent $21,000 on
a solar system that included a
Tesla car charger and a bat-
tery. Based on the quotes he
solicited, he estimates he
saved at least $10,000 on the
project.

Before installing solar,
Zhang said his monthly elec-
tricity bills averaged close to
$300 in the summer.

After the project was com-
plete, his costs fell from about
$50 per week to $10 or $20.
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Suitor Nears Vera Wang Acquisition

By LAUREN THOMAS

WHP Global, a brand-man-
agement firm, is nearing a
deal to purchase the iconic
wedding-dress brand Vera
Wang, people familiar with
the matter said.

A deal was expected to be
announced Monday morning,
the people said. The exact
terms being discussed
couldn’t be learned.

The Vera Wang brand
brings in more than $700 mil-
lion in annual retail sales, the
people added.

New York-based WHP has
gobbled up more than a dozen
consumer brands, often out of
bankruptcey, to build a portfo-
lio that generates more than
$7 billion in retail sales annu-
ally, according to the com-
pany’s website.

It recently struck a deal for
the apparel maker Rag &
Bone. Other brands in its port-
folio include Bonobos, Toys
“R” Us, Express, G-Star Raw,
Joe’s and Anne Klein.

The Dbrand-management
firm was co-founded in 2019
by Yehuda Shmidman, with
the help of funds managed by
Oaktree Capital Manage-
ment. The firm’s other back-

CINDY ORD/GETTY IMAGES FOR WHITE BY VERA WANG
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Vera Wang shifted her focus to the bridal industry when she opened her first shop in 1990.

ers include Ares Management
and BlackRock. The business
was valued at $1.6 billion in
March 2023.

Vera Wang herself is a na-
tive New Yorker who spent
her career in fashion before
shifting her focus to the bridal
industry when she opened her
first shop in 1990.

A decade later, she
launched a ready-to-wear col-
lection, expanding the brand
beyond wedding gowns. The

Costco Profit Rises
After Fee Increase

By KATHERINE HAMILTON

Costco Wholesale posted
higher sales in its latest quar-
ter, where it saw a split cus-
tomer base willing to pay the
highest and lowest prices.

Executives at the ware-
house-club chain said that
customers are starting to
spend slightly more as infla-
tion comes down, but many
are gravitating toward the
higher and lower price ex-
tremes. Among meat sales, for
instance, it logged the largest
increases in high-end cuts and
cheaper, by-the-pound meats.

“We’re focusing on the
lower-priced

For the quarter, Costco re-
ported a profit of $1.8 billion,
or $4.04 a share, compared
with $1.6 billion, or $3.58 a
share, in the same period a
year earlier. Excluding a tax
benefit related to stock-based
compensation, Costco’s earn-
ings came in at $3.82 a share.

Analysts polled by FactSet
expected earnings of $3.79 a
share.

Revenue came in at $62.2
billion, ahead of the $62.05
billion expected by analysts.
Same-store sales rose 5.2%.

Costco’s results arrive as
other retailers have posted
mixed results heading into the

critical holiday

protein  while season. Wal-
‘c/\{fsirr?g a(l)sr? tfl(l)(; The reta“er’s mﬁrﬁh saic{asit
\é\fagyg;’ Cﬁief executives said was lfeéltering
xecutive Ron e holiday sea-
Vachris said on customers are son with mo-
eominge e, Spending e e
Costco also Sllghtly more. school and Hal-
gained market loween sales,
share in gold while Target

and jewelry,

gift cards, furniture and hard-
ware. Those categories grew
in the double digits, and were
favorites for holiday gift buy-
ers, Vachris said.

The company on Thursday
reported a 7.5% increase in
sales for its fiscal first quarter
ended Nov. 24. Revenue from
membership fees rose nearly
8% while e-commerce sales
climbed 13%, the retailer said.

Those top-line results
helped the retailer turn in re-
sults ahead of Wall Street ex-
pectations.

cut its financial
forecasts as its consumers ex-
hibit more caution due to mul-
tiple years of price inflation.

The latest quarter was the
first that fully reflected
Costco’s higher fees, which
went into effect on Sept. 1.
The fees went up around 8%
on new and renewing mem-
bers. Costco last raised the fee
in 2017.

The wholesaler logged $1.17
billion in membership fees in
the fourth quarter, up from
$1.08 billion it made during
the same period last year.

Lonza Sets Plans
To Exit Capsules Unil

By ANDREA FIGUERAS

Lonza said it will focus on
its core business including
drug development, and plans
restructuring and a divest-
ment to boost growth.

As part of the review, the
Swiss life-science company
said it will exit the capsules
and health-ingredients busi-
ness and outline its next steps
in the coming year.

It will keep its CDMO divi-
sion, which provides drug de-
velopment and manufacturing
to other pharmaceutical com-
panies, but simplify its setup.
The new structure is set to be
operational from the second
quarter of next year, it said
Thursday.

The exit from the capsules
business will remove a drag
on growth and strengthen the
balance sheet, RBC Capital
Markets analyst Charles
Weston said in a research
note. It also will provide fire-
power for a more dynamic
mergers-and-acquisitions
strategy, he said. The reorga-
nization shows that new Chief
Executive Wolfgang Wienand
is stamping his mark on the
group, Weston said.

The company reiterated its
projections for 2024, noting
that a strong performance at
CDMO should offset softness
in the capsules and health-in-
gredients market. Lonza con-
tinues to anticipate flat sales
growth at constant currency,
and a core earnings before in-
terest, taxes, depreciation and
amortization margin in the
high-20s percentage range.

For next year, Lonza ex-
pects sales growth at constant
currency to approach 20%, ex-
cluding the capsules and
health-ingredients business.
This includes a contribution of
around 500 million Swiss
francs, or about $565.5 mil-
lion, from the Vacaville, Calif.,
site acquisition, and low-teens
organic sales growth. The core
Ebitda margin is expected to
be near 30%.

Beyond 2025 and including
only CDMO, Lonza said it aims
for growth ahead of the mar-
ket. On average, it targets
sales to rise in the low-teens
percentage range at constant
currency over time and core
Ebitda to grow faster than
sales. This outlook is consis-
tent with the previous guid-
ance for 2028.

brand also makes fragrances,
home goods, tuxedos and jew-
elry, among other items.
Wang is expected to con-
tinue in her role as the

brand’s chief creative officer
and will join WHP’s capital
structure as a shareholder, the
people familiar with the mat-
ter said.

Boston-Based Banks
In Talks to Combine

By GINA HEEB

Boston-based regional bank
companies Berkshire Hills
Bancorp and Brookline Ban-
corp are in talks to combine,
according to people familiar
with the matter.

The deal would merge the
two banks, which each have
about $12 billion in assets, and
could be announced as soon as
this week, assuming talks
don’t fall apart.

Berkshire Hills had a mar-
ket value of around $1.3 billion
as of Friday’s close, while
Brookline’s was about $1.1 bil-
lion.

Berkshire has more than 80
branches through New Eng-
land and New York. Brookline
operates  several banks
throughout the Northeast,
each with between a dozen
and roughly two dozen

branches: Brookline Bank in
Boston; BankRI in Providence,
R.I; and PCSB Bank in the
lower Hudson Valley in New
York.

Both banks have exposure
to commercial real-estate
loans, which have come under
pressure.

More regional banks—espe-
cially midsize and small insti-
tutions that don’t enjoy the
scale and diversity of
megabanks—have started to
consider whether to partner
to address commercial real es-
tate, technology and other
challenges.

Over 100 bank deals with
an aggregate value of more
than $14 billion have been an-
nounced so far this year, ac-
cording to S&P Global Market
Intelligence data. That com-
pares with $4 billion of trans-
actions announced last year.

“My victory is removing ‘can’t’ from my vocabulary.” Alex was hit by an IED in
Afghanistan. He lost both legs, his left hand and has a traumatic brain injury.
With support from DAV, Alex is taking on mountains. DAV helps veterans of all
generations get the benefits they’'ve earned—helping more than a million veterans

each year. Support more victories for veterans® Go to DAV.org.

Alex Hussey

DAY

KEEPING OUR PROMISE TO
AMERICA’S VETERANS
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Affirm Is Planning a Private-Credit Deal

Buy-now-pay-later
company will sell up
to $4 billion of its
loans to Sixth Street

By KRISTIN BROUGHTON

Affirm is tapping into in-
creasing demand from private
credit firms for its buy-now-
pay later loans.

San Francisco-based Affirm
on Friday said it entered into an
agreement to sell up to $4 bil-
lion of its loans to Sixth Street,
a private credit firm, over three
years. The transaction is the
largest capital commitment se-
cured by Affirm to date.

Affirm makes short-term
loans that consumers typically
take out when they pay for

items online. Gross merchandise
volume—a metric showing the
value of transactions on Af-
firm’s platform—rose 35% in the
quarter ended Sept. 30 from a
year earlier, to $7.6 billion.

The company funds its busi-
ness through a mix of whole-
loan sales, asset-backed securi-
tizations and  warehouse
funding, in which Affirm bor-
rows against its consumer-loan
balances. It had $16.8 billion in
total funding capacity as of
Sept. 30, up from $13.1 billion a
year earlier. Affirm will sell
loans to Sixth Street through a
joint venture.

Affirm’s chief operating offi-
cer, Michael Linford, and chief
capital officer, Brooke Major-
Reid, discussed the new part-
nership with The Wall Street
Journal. Here are edited ex-

cerpts from the conversation.

WSJ: Why is this deal signifi-
cant for Affirm?

LINFORD: We really wanted to
make sure we’re going out
and taking advantage of what
we consider to be a pretty
important megatrend in the
funding set of our business,
which is the trends around
private credit.

WSJ: How did it come together?
MAJOR-REID: We want to be
ahead of the game and diver-
sify our funding mix so that
we can lean into the growth.
So there was a process by
which we evaluated the land-
scape and said, you know,
this is a great opportunity.
We’re pressing the advantage.
It was a long process. We

had a lot of very solid, mar-
quee folks that we were engag-
ing in the process. In the end,
Sixth Street proposed some-
thing that was mutually bene-
ficial and compelling. We had
the benefit of selecting a part-
ner that checked a number of
boxes for us in terms of depth,
stability and the ability to do
something multiyear that we
could scale over time. We like
the fact that it’s a long-term
capital collaborative approach.

WSJ: Can you say more about
what makes this deal mutually
beneficial?

LINFORD: We can’t get into the
terms of the deal, of course.
Both parties are looking for
quality. They’re looking for du-
rability. They’re looking for
stability—these kinds of con-

cepts. And when we talk about
mutually beneficial, that’s
what we mean. It’s not a state-
ment about price; it’s a state-
ment about them getting ac-
cess to high-quality assets, and
us getting access to high-qual-
ity durable capital.

WSJ: Is this deal a sign that
you're leaning into loan sales
more than other sources of
funding?
LINFORD: At our investor fo-
rum last year, we talked about
scaling the business to $50 bil-
lion of GMV. To do that, we
would need somewhere be-
tween $25 billion and $30 bil-
lion in capacity, depending on
what utilization you want to
run at. And this is a really im-
portant and critical step.

I would characterize this as

just one of many efforts our
capital team has been working
on. We will continue to be reg-
ular issuers in the ABS mar-
ket. We will continue to scale
our normal, bilateral forward-
flow relationships. This is just
a really important and nice
first step. But frankly, I
wouldn’t expect this one to be
the last. I would expect these
kinds of deals to continue.

WSJ: Is this the first of other
private credit deals to come?
LINFORD: We’re not talking to
anyone else right now, but
yeah, I would anticipate us to
continue to want to source
world-class investors into our
capital ecosystem. And this is
the kind of deal that makes
sense to leverage these mega-
trends behind our category.

Biteoin
Rally Tests
Skeplics

Continued from page Bl
something his clients weren’t
looking to buy.

These days, Fink, whose
company runs the world’s
largest bitcoin fund, says he
changed his opinion after
studying the digital currency.
He says bitcoin is a legitimate
asset that produces returns
uncorrelated to traditional as-
sets and hedges against cur-
rency debasement and politi-
cal instability.

Ken Griffin

The chief of hedge-fund gi-
ant Citadel has cautioned
against what he saw as the
speculative bubble in bitcoin
over the years. Like many crit-
ics, the billionaire has com-
pared it with the tulip-bulb
mania of the 17th century. His
most fiery comment, though,
came in 2021 when token
prices surged.

“I wish all this passion and
energy that went into crypto
was aimed at making the
United States stronger,” Grif-
fin said at a public appearance
in Chicago in October 2021.
“Let’s face it, it’s a jihadist
call that we don’t believe in
the dollar.”

Griffin now calls his prior
judgment of bitcoin “a mis-
take,” but says he still ques-
tions the economic utility of
the virtual currency.

“Of course, I wish I bought
something that trades at 100
times the price it traded at a
few years ago,” he said at the
recent New York Times Deal-

ADAM FALK/WSJ

Book summit.

Warren Buffett

The chairman and CEO of
Berkshire Hathaway has been
a longstanding critic of bit-
coin. One of his most scathing
comments about the crypto-
currency came during Berk-
shire’s 2018 annual meeting,
when he described bitcoin as
“probably rat poison squared.”
Buffett then said he wouldn’t
take all the bitcoin in the
world for $25.

The billionaire investor
didn’t mention bitcoin at
Berkshire’s shareholder meet-

NATALIE KEYSSAR-FOR WSJ

ing in May.

He said in emailed com-
ments this month that he is
saving any discussion for
Berkshire’s next meeting when
shareholders will get the
chance to ask him whatever
they wish.

The magnate reaffirmed his
critical stance on bitcoin in an
interview with CNBC in April
2023, attributing the long-
lasting crypto craze to Ameri-
cans’ strong gambling in-
stincts.

Ray Dalio

The founder of Bridgewa-

SCOTT MCINTYRE FOR WSJ

ter Associates dismissed bit-
coin as “a speculative bubble”
in 2017. But the hedge-fund
manager has become more
bullish on the digital currency
over the years.

In 2021, he called bitcoin
“one hell of an invention” and
an “alternative gold-like as-
set” in an essay.

Dalio, who has disclosed
that he owns some bitcoin and
ether, also voiced his concerns
about the long-term demand
for bitcoin and a potential
government crackdown on the
cryptocurrency.

“When I a) put myself in
the shoes of government offi-

VINCENT TULLO FOR WSJ

,. W

Ay

kshire Hathaway’s Warren Buffett; and Bridgewater’s Ray Dalio.

cials, b) see their actions, and
¢) hear what they say, it is
hard for me to imagine that
they would allow bitcoin (or
gold) to be an obviously better
choice than the money and
credit that they are produc-
ing,” Dalio wrote in 2021.

“I suspect that bitcoin’s
biggest risk is being success-
ful, because if it’s successful,
the government will try to kill
it and they have a lot of power
to succeed.”

Most recently, the billion-
aire warned about the rising
debt load of global central
banks and suggested investors
look to gold and bitcoin.

BRYAN BEDDER FOR WSJ
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Manufacturers Stock Up Amid Tariff Fears

By PAUL BERGER

U.S. manufacturers are
stockpiling imported parts and
raw materials in anticipation

of President-elect Donald
Trump imposing new tariffs
next year.

Buying activity among

North American manufactur-
ers, measured in a survey of
27,000 businesses worldwide
by GEP and S&P Market Intel-
ligence, in November hit its
highest level in more than a
year.

U.S. industrial manufactur-
ers and consumer-packaged-
goods companies are buying
up critical parts and raw ma-
terials, such as emulsifiers and
flavor enhancers, driving up
demand, according to GEP, a
supply-chain software com-
pany that gathers the data.

“We are seeing a massive
pull forward,” said Inna Kuz-
netsova, chief executive of
ToolsGroup, a supply-chain
planning and optimization
company. “We are seeing
much more demand for the
software that allows people to
run scenarios both for the
short term and for the long
term to assess what they can
do.”

U.S. businesses are giving
priority to the purchase of
their most critical components
before tariffs hit, said John Pi-
atek, a vice president of con-

sulting at GEP who works with  goods from China. GEP said its  Index of monthly demand by U.S.imports by sea from ;
global manufacturing, con- clients are focused on pulling North American Chinain metric tons, The Issues With Health Insurance 2
sumer-goods and biotechnol- forward China imports. manufacturers for raw quarterly Companies, Explained by Doctors ]
0gy companies. Mark Boone, owner of materialsandcomponents E
Piatek said manufacturers’ Markus Group, a Raleigh, N.C.- 0.4 18 mill §
main concern is that if they based contract manufacturer, ' miflion §
wait, competitors will secure is doubling his China orders of 3
the items at lower cost and fiber-optic cable splitters used 15 =
the companies will be forced in the technology and telecom- 0.2 §
to raise prices before competi- munications sectors. 12 5]
tors do. “I'm just concerned that if I e
“They are acting now to se- have to raise my costs by 60%, 0 9 &
cure critical items,” she said, then my customers may go z
and “taking a wait-and-see ap- looking for some other manu- 6 §
proach for the rest.” facturer to do it,” Boone said. 02 g
Trump has vowed to impose He said the orders should ’ o
new rounds of tariffs soon af- carry him for about four 3 E Scan this code to watch a video about the §
ter taking office on Jan. 20. months, by which time he '1 healthcare system in the U.S. After the a
He has suggested tariffs of hopes Trump will have re- 04 % e ORI 5 Shooting of UnitedHealthcare CEO Brian >
25% on all imports from Mex- duced or repealed the tariffs Aug.2023 24 2015 20 24 =1 Thompson, physicians offer a somber look %
ico and Canada, and tariffs of as part of a trade deal with  soyrces: GEP, S&P Market Intelligence (demand); U.S. Census Bureau data processed by Jason at frustrations with the system. &
up to 60% or more on certain China. Miller of Michigan State University

Buying activity among North American manufacturers has spiked ahead of possible tariffs the incoming presidential administration has pledged.

LLKQ Unit in Canada Targeted
In November Cyber Incident

By SaBaLa OJEA

LKQ said one of its busi-
ness units in Canada was the
target of a cybersecurity inci-
dent in November involving
unauthorized access to infor-
mation-technology systems.

The auto-parts supplier on
Friday said it is analyzing
data affected by the incident
and would be notifying any af-
fected parties.

LKQ said operations of the
business unit were adversely
affected for a few weeks, but
the company doesn’t expect
the cyber incident to have a
material impact on its fiscal-
year results.

In October, LKQ cut its full-
year outlook and guided for a
decline in organic revenue of
1.8% to 2.8%, as well as ad-
justed earnings of $3.38 to
$3.52.

“The company believes that
it has effectively contained the
threat and that none of its
other businesses were im-
pacted by the threat, and the
business unit is now operating
near full capacity,” it said.

LKQ will seek reimburse-
ment of costs, expenses and
losses stemming from the cy-
bersecurity incident by sub-
mitting claims to its insurers,
the company added.

THE TICKER |

MARKET EVENTS COMING THIS WEEK

Broadcom
Revenue

Monday * 3rdqtr, expected  Initial jobless claims
Empire Manufacturing na. : Previous 242,000 .
Nov, previous 312 : EIA status report - Expected 229,000 RISGS 4‘1% on
Dec, expected 10.0 © Previouschangeinstocksin : Philadelphia Fed
- millions of barrels © survey M °
Cnudeoldomn14 iy oevioss 55 | Ylomentum n
Tuesday - Gasoline up5.1 ¢ Dec, expected 24 h. .
Fedtwo-daymeeting ~ Diotlates  UP32 " Existing-home sales C Ip Business
starts © Housing starts - Oct, previous  3.96 mil.

Business inventories
Sept, previous up 0.1%

© Oct, previous 1311 mil. :
Nov, expected 1.34 mil.

Nov,, expected 4.03 mil.

. Leading indicators

By SaBELA OJEA

Oct, expected Up0.2% © Mort. bankersindexes . OCt-Prev. down0.4% Broadcom logged a jump in
Capacity utilization ~  Purch, prev. down 4.0% OV~ €XP- down0.1% | revenue in its fiscal fourth
Oct,previous  77.1% © Refinan, prev. up27.0% - EIA report: natural gas quarter driven mogtly by its
Nov, expected  77.2% g E“mﬁ:zgj{]‘ii'e”e:tOCks'” semiconductor business, and

Industrial production

- Earnings expected

Estimate/Year Ago

- down190

guided for further growth in
the current quarter.

The sooner you recognize the

Oct,prev.  down03% © General Mills 122/125  Earnings expected i ohi
Nov, expected up 0.2% : Jabil 1.88/2.60 : Estimate/Year Ago anghesolgf\}\?a élt%or(ifggﬁydl;g o 0
Retail sales, ex.autos : Lennar 4.18/482 - Accenture  3.42/327 Thursday posted a net profit Slgns Of aUtls I I the Sooner
Oct, previous  up0.1% - Micron Technology : Cintas 1.01/050 of $4.32 billion, or 90 cents a
Nov, expected up0.4% 1.76/(0.95) ; Darden Restaurants share comparéd with $3.52 OU Can hel
Retail sales . Toro 0.95/0.71 : FodE :'022/ ;’84 billion, or 83 cents a share, for y p'
Oct, previous  up 0.4‘;4) 5 N?ke X 006 4//1'32 the same period a year earlier.
Nov.,-expected up 0.6% ? Thursday Paychex 112/108 | . Stripping out ) one-t_lme
Earnings expected : : items, the company’s earnings
Estimate/Year Ago : GDP Deflator : per share came in at $1.42.
Amentum  0.25/na. : 3rdqtr.sec.est. up1.9% - Friday Analysts polled by FactSet had
Heico 0.98/0.74 : 3rdqtr, thirdest. : forecast adjusted earnings of
: up19% : Personal spending $1.39
: . © Oct, previous  up 0.4% o 9
: Gross domestic : Revenue rose 41% to $14.05 .
Wednesday © product - Nov, expected up05% | pillion, missing the $14.07 bil- screenforAut| sMm .org
Fed rate-policy . Percentage change,annual  Personalincome lion expected by Wall Street,
meeting  rate - Oct, previous  up0.6% | according to FactSet. The
Target rate - 3rdgtr.sec.est. up28% - Nov, expected up04% | company had most recently

450%-4.75% :

* 3rd qtr, third est.

© U.Mich. consumer

guided for quarterly revenue

Building permits _ up2.9% - index of about $14 billion.

Oct, previous 1416 mil. : Freddie Mac mortgage : Nov, final 74.0 For its fiscal first quarter, t'

Nov, expected 143 mil. © survey - Dec, prelim. 740 | Broadcom expects revenue of autsm :
speaks

Current account
2nd qtr,, previous
$266.8 bil. deficit

. Previous weekly averages
© 30-year fixed
- 15-year fixed

6.60%
584%

- Earnings expected

Estimate/Year Ago

Carnival  0.07/(0.07)

* FactSet Estimates earnings-per-share estimates don't include extraordinary items (Losses in paren-

theses) @ Adjusted for stock split

Note: Forecasts are from Dow Jones weekly survey of economists

$14.6 billion, up from a re-
ported top-line performance
of $11.96 billion for the year-
earlier period. Analysts fore-
cast quarterly revenue of
$14.47 billion.

DANIEL LOZADA FOR WSJ
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MARKETS DIGEST

New to the Market
Public Offerings of Stock
IPOs in the U.S. Market

None expected this week

Lockup Expirations

Below, companies whose officers and other insiders will become eligible
to sell shares in their newly public companies for the first time. Such
sales can move the stock’s price.

Lockup
expiration Issue date

Offer Offeramt Through Lockup
Symbol price($) ($mil) Friday (%) provision

Dec.18 June?2l,'24 Rectitude Holdings RECT  5.00 10.0 18.0 180

Sources: LSEG Data and Analytics; Dow Jones Market Data
IPO Scorecard
Performance of IPOs, most-recent listed first

% Chg From % Chg From

Company SYMBOL Friday's  Offer 1st-day ~ Company SYMBOL Friday'’s ~ Offer lst-day
IPO date/Offer price close($) price  close  IPO date/Offer price close($) price  close
Anteris Tech Global 560 -6.7 Jupiter Neurosciences 1221 2053 1224
AVR Dec.13/$6.00 JUNS Dec. 3/$4.00
Moutain Lake Acquisition 10.00 Brazil Potash 970 -353 -282
MLACU Dec. 13/$10.00 GRO Nov. 27/$15.00
NetClass Technology 5.00 BrilliA 390 =25 -25
NTCL Dec.13/$5.00 BRIA Nov.27/$4.00
Roman DBDR Acquisition!l  9.95  -0.5 Pony Al 13.04 03 87
DRDBU Dec.13/$10.00 PONY Nov.27/$13.00
ServiceTitan 100.00 408 -1.0 VenuHldgs 935 -65 -76
TTAN Dec.12/$71.00 VENU Nov. 27/$10.00
Jackson Acquisition!l  10.04 04 0.2 CreativeGlobal TechonologyHidgs  7.10  72.5 81.6
JACS.UT Dec.10/$10.00 CGTL Nov.26/$4.00
Linkers Industries 501 253 157 FACTIlAcquisition 99 -04 01
LNKS Dec.5/$4.00 FACTU Nov. 26/$10.00
Shepherd Ave Capital Acquisition 10.01 01 0.2 WingYipFoodHldgs 449 123 59
SPHAU Dec. 5/$10.00 WYHG Nov. 26/$4.00
zSpace 1133 126.6 -48.5 Ming Shing Grp Hidgs 580 71 54
ZSPCDec.5/$5.00 MSW Nov.22/$5.50
Tavia Acquisition 1000 -0.0 0.1 CO2EnergyTransition 10.00 w02

TAVIU Dec. 4/$10.00 NOEMU Nov. 21/$10.00

Sources: Dow Jones Market Data; FactSet

Public and Private Borrowing

Treasurys

Monday, December 16

Auction of 13 and 26 week bills; Auction of 4 and 8 week bills;
announced on December 12; settles on December 19announced on December 17; settles on December 24

Thursday, December 19

Wednesday, December 18

Auction of 17 week bill;
announced on December 17; settles on December 24

Currencies
U.S.-dollar foreign-exchange rates in late New York trading
USSvs, USSus,
— Fri —— YTDdhg — Fri — YTDchg
Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Thailand baht .02931 34.120 -0.8
Argentina peso 00100079607 25,  \Vietnamdong 00003536 25405 4.7
Brazil real 1655 6.0418 205 Europe
Canadadollar 7025 14236 7.5 CzechRep.koruna  .04198 23.819 6.4
Chile peso 001019 981.29 12.1 Denmarkkrone 1408 7.1002 4.8
Colombiapeso .0002304339.39 12.0 Euroareaeuro 1.0503 .9522 5.1
Ecuador US dollar 1 1 unch  Hungary forint .002570 389.18 12.1
Mexico peso 0497 20.1235 18.6 Icelandkrona .007209 138.72 2.0
Uruguay peso 02258 44.2950 13.4  Norwaykrone .089711.1421 9.5
. . Poland zloty 22463 4.0606 3.2
Asia-Pacific Swedenkrona 091110.9795 87
Australiadollar 6363 15716 7.1  Switzerlandfranc  1.1199 .8929 6.1
Chinayuan 1374 7.2761 2.3  Turkeylira .0286 34.9574 18.6
Hong Kong dollar 1286 7.7757 =0.4  Ukraine hryvnia .0240 41.7500 9.4
India rupee .01179 84.820 2.0  UKpound 12614 7928 0.9
Indonesiarupiah  .0000624 16031 4.2  Middle East/Africa
Japan yen 006506 153.70 90 gaprain ginar 26516 3771 0.05
Kazakhstantenge .001908 524.10 15.1 Egypt pound 0197 50.8058 643
Macau pataca 1248 8.0130 =05 |5raa kel 2775 3.6039 0,02
Malaysiaringgit 2247 44500 =3.2 Kuwait dinar 32485 3078 02
New Zealanddollar 5764 1.7349 96  go-nciivial 25976 3850 ..
Pakistanrupee .00360 277.925 =11 Qatarrial 2743 3646 01
Philippinespeso 0170 58.671 5.9  gaugiprabiariyal 2661 37576 0.2
Singaporedollar 7412 13492 22 oy africarand 0559 17.8820 =23
SouthKoreawon .0006966 1435.50 10.9
SriLankarupee  .0034474 290.07 -10.5 Close NetChg % Chg YTD%Chg
Taiwan dollar .03076 32514 5.9 WSJDollarindex101.21 0.10 0.10 5.61

Sources: Tullett Prebon, Dow Jones Market Data

ADVERTISEMENT

The Marketplace

To advertise: 800-366-3975 or WSJ.com/classifieds

PUBLIC NOTICES

SPP Credit Advisors LLC ("SPP”), as agent for
certain lenders, will conduct a virtual UCC public
auction, on December 23, 2024 at 3:00 ET (or
as continued at that time) of approximately
25,423,729 of the shares of common stock of
Atlantic International Corp. (Nasdaq: ATLN
(formerly OTC: ATLN)), a staffing company,
currently owned by IDC Technologies, Inc.,
borrower. Investors wishing to register in order
to bid must contact Todd Kumble at SPP at
646-436-1808. To purchase the securities,
investors must be “accredited investors”
within the meaning of Rule 501(a) of
Regulation D under the Securities Act of 1933,
as amended.
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Dow Jones Industrial Average

Last Yearago

43828.06 V¥ 814.46, or 1.82% last week Trailing P/Eratio 27.52  27.00
High, low, open and close for each of P/Eestimate”  22.63  20.47
Dividend yield 1.84 1.97

the past 52 weeks
All-time high 45014.04, 12/04/24

1
Current divisor 0.16268413125742 1l |
i 43400

S&P 500 Index
Last Yearago
6051.09 ¥39.18, or 0.64% last week Trailing P/Eratio* 2575 21.74
High, low, open and close for each of ~ P/Eestimate 2237 2125
the paSt 52 weeks Dividend yield * 1.24 1.57
All-time high ~ 6090.27, 12/06/24
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most-active stocks, new highs/lows, mutual
funds and ETFs..

Available free at WSJMarkets.com

Major U.S. Stock-Market Indexes Nasdaq Composite
Latest Week 52-Week — %chg — 66.95, or 0.34%
High Low Close Net chg % chg Low Close (@) High %chg YD 3-yr.ann. last week
Dow Jones
Industrial Average  44728.5143790.48 43828.06 -814.46 -1.82[H 37082.00 ° 45014.04 175 163 7.1
Transportation Avg 17055.3516705.86 1671143 -167.97 -1.001 14781.56 ° 1775438 43 51 10 20100
Utility Average 1035.25 1001.31 1003.65 -31.88 -3.08|H 829.38 ° 1079.88 13.8 138 1.9
Total Stock Market 60829.10 60119.03 60282.90 -549.93  -0.901 46849.48 ® 6083659 27.6 261 82 I
Barron’s 400 1344.43 1306.29 131006 -30.33 -2.26M 1039.19 ° 1356.99 23.6 222 7.0 - = 19900
Nasdaq Stock Market
Nasdaq Composite 2006165 19641.34 1992672  66.95 034 1451030 ® 2003489 345 327 89 Fl 19700
Nasdag-100 21886.74 21313.27 21780.25 158.00 0.73 16282.01 ® 2178025 310 294 10.6
s&p e
500 Index 6092.59 6029.89 6051.09 -39.18 -0.64] 4688.68 ° 6090.27 282 269 9.0 | December
MidCap 400 3349.27 3263.99 3277.20 -54.17 -L63l 2691.79 o 3390.26 194 178 60 | pJusTSM
SmallCap 600 1525.77 1480.46 1488.63 -22.07 -1.46l 1241.62 ° 1544.66 153 129 3.2 W 549.93, or -0.90%
Other Indexes last week
Russell 2000 2428.16 2336.28 234690 -62.10 -2.58M 1913.17 ° 244203 182 158 25
NYSE Composite  20180.9519699.23 19729.37 -378.42 -1.88M 16522.83 ° 2027204 188 171 5.7
Value Line 655.00 636.57 638.61 -10.02 -L54f 566.64 ° 656.04 92 75 -0.7 L 60800
NYSE ArcaBiotech 6097.20 5839.26 5875.88 -165.94 -2.75 4861.76 ° 615434 114 84 3.2
NYSEArcaPharma  991.73 953.64 961.01 -28.21 -2.85 882.28 ° 114017 89 56 6.7 I
KBW Bank 13579 13121 13175 -387 -285H 91.80 . 13878 375 372 04 60500
PHLX& Gold/Silver ~ 157.38 146.99 147.92  0.20 013 102,94 ° 17574 195 177 6.0 - L
PHLXS Oil Service 7781 7460 7471 -0.719 -0.95] 7267 @ 95.25 -10.0 -10.9 12.3 "~ 60200
PHLXS Semiconductor 5184.84 4863.40 5149.78  88.48 1.75 3908.85 ° 590454 251 233 105 :
Choe Volatility 1454 1324 1381 104 1186 ® 3857 125 109 -12.1 UL L. .| 59900
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data Dgce?nt;leor i
International Stock Indexes Commodities and
Currencies
Latest Week 52-Week Range - YTD
Region/Country Index Close % chg Low Close High % chg — LastWeek YTD
World MSCIACWI 866.14  -0.871 712.11 (] 873.73 19.1 Close Netchg %Chg %chg
MSCIACWIex-USA 33470  -1.08H 303.36 ° 357.36 5.7 | DJCommodity 101558 1555 155 6.03
MSCIWorld 3817.24 -0.930 3114.12 ® 385507 204 | FTSE/CCCRBIndex 29396 7.62 266 11.42
MSCIEmergingMarkets  1107.01 0.18 958.39 (] 1187.97 81 | crudeoil, $perbarrel 7129 409 609 -0.50
Americas MSCIACAmericas ~ 2280.89 -0.811 1780.25 ® 2299.62 25.8 | Naturalgas,$/MMBtu 3.280 0204 6.63 3047
Canada S&P/TSX Comp 2527430 -1.63W 20529.15 ® 2569180 20.6 | Gold,$pertroyoz. 265600 17.40 0.66 28.78
LatinlAmer. MSCIEM Latin America  1989.63 -0.471 1973.83 @ 2675.33 -25.3 UsS. Dollarindex 1069 089 088 549
Brazil Bovespa 124612.22  -1.060 119137.86 ® 13734396 -7.1 WSDollarindex 10121 084 083 561
Chile S&PIPSA 3650.84 1.55 3265.99 ° 371461 5.3 . : ’ '
Mexico  S&P/BMVIPC 51619.75 053 4972185 @ 58711.87 -10.0 | Euro,perdollar e 0006 063 509
EMEA  STOXXEurope600 51645  -0.77 467.71 o 52808 7.8 | Yemperdoller B o 26 8%
STOXXEurope50 439227  -0.541 4033.40 . 157760 73 | 2Mpoundindolars | 12600025 020 093
Eurozone  EuroSTOXX 51216  -031 462.34 . 52781 8.0 [P TR
Euro STOXX 50 4967.95 -0.20] 4403.08 ° 510090 9.9
Austia  ATX 3647.82 179 3327.04 o 377549 6 | DJCommodity 93612 - e 1079.94 585
Belgum  Bel-20 4256.45 0.33 3552.84 e 433365 148 | FTSE/CCCRBIndex 261.65 ® 300.23 1090
France CAC40 7409.57 -0.23| 7130.04 ° 8239.99 -1.8 | Crudeoil $perbarrel 6575 '® 86.91 -0.20
Germany DAX 20405.92 0.10 16431.69 ® 2042627 218 Natural gas, $/MMBtu 1.575 e 3455 3167
Greece Athex Composite 1469.32 0.88 1285.65 ° 1502.79 13.6 Gold, $pertroyoz.  1990.30 ® 278850 31.41
Israel Tel Aviv 2335.46 0.59 1805.50 (] 2362.28 25.2
Italy FTSEMIB 34888.79 0.40 30077 ° 35410 149 | US.Dollarindex  100.38 e 10755 429
Netherlands AEX 893.55 0.21 771.43 (] 94491 13.6 | WSJDollarIndex 95.31 ® 10126 451
Norway OsloBors All-Share ~ 1657.44 -0.30] 1440.55 ° 169058 9.1 Euro, per dollar 0.8934 ® 09591 373
Portugal PSI20 6354.36 0.28 6055.53 o 6971.10 -0.7 | Yen,perdollar 14061 e 16170 8.12
South Africa FTSE/JSE All-Share 87129.65 0.22 71693.09 ® 8764365 133 | ykpoundindollars 123 @ 134 -054
Spain IBEX 35 11752.10 -2.5HM 9858.3 ° 121187 163
Sweden OMX Stockholm 977.97 -2.02[H 859.65 L] 101981 83 Go to WSJMarkets.com for free
Switzerland Swiss Market 11694.43 -0.731 11057.55 L 1245148 5.0 access to real-time market data.
UK. FTSE100 8300.33 -0.10| 7446.29 ° 844580 7.3 usl NNEEETS
Asia-Pacific MSCIAC AsiaPacific  185.55 -0.70l 161.7 ° 1973 95 e i
Australia  S&P/ASX200 829600 -1.48H 7346.5 o 81952 93 MARKET Dl
China Shanghai Composite  3391.88 -0.36l 2702.19 o 3489.78 14.0
HongKong Hang Seng 19971.24 0.53 14961.18 ° 23099.78 17.2 i
India BSE Sensex 82133.12 0.52 70370.55 ° 85836.12 137 iy
Japan NIKKEI 225 39470.44 097 3145842 ° 42224.02 179 i i
Malaysia FTSEBursaMalaysiaKLCl  1608.75 -0.28] 1450.78 ° 1678.80 10.6 ' i
Singapore  Straits Times 3810.35 0.37 3107.10 ® 382268 17.6 - ' ey
SouthKorea KOSPI 2494.46 273 236058 e 289135 -6.1 || S 2
Taiwan TAIEX 23020.48 -0.751 17161.79 ®  24390.03 284 ||=° i P el
Source: FactSet; Dow Jones Market Data i o
Consumer Rates and Returns to Investor Benchmark Yields and Rates
U.S. consumer rates Selected rates Treasury yield curve  Forex Race

A consumer rate against its Five-year ARM, Rate

benchmark over the past year

Bankrate.comavg': 6.29%

5-year Florence Savings Bank 5.13%

adjustable-rate  8.00%  Florence, MA 800-644-8261

mortgage (ARM) 6.00 Grow Financial FCU 5.63%

’ Hillsborough, FL 800-839-6328

W 4.00 The Torrington Savings Bank 5.63%

A Torrington, CT 860-496-2152

E'ysizg;?gzury 200 Star One Credit Union 5.88%

| | | | lo.00 Sunnyvale, CA 408-742-2801

L1 - L1 L1

JFMAMJ JASOND Apple Federal Credit Union 6.13%

2024 Fairfax, VA 800-666-7996
—VYield/Rate (%)— —— 52-Week Range (%) 3-yrchg

Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-funds rate target 450-475 450475 | 4.50 ® 550 | 450
Primerate* 775 775 7.75 ® 850 | 450
SOFR 462 459 | 456 [ ) 540 | 457
Money market, annual yield 042 042 041 @ 052 035
Five-year CD, annual yield 286  2.86 2.80 ® 289 | 244
30-year mortgage, fixed" 717 7.04 | 6.69 e 772 389
15-year mortgage, fixed' 644 647 | 6.02 | 711| 3.89
Jumbo mortgages, $766550-plus’  7.25  7.09 | 6.78 ® 779| 3.9
Five-year adjmortgage (ARM)' 629  6.34 | 5.88 ®| 678 343
New-car loan, 48-month 741 741 | 718 ® 794 3.8
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation’s largest

banks. Bicludes closing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com

Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

Yield to maturity of current bills,
notes and bonds

6.00% 124
One year ago 5.00
6 WSJ Dollar Index
—_— — 400
Tradeweb FTSE 3.00 0k "
Friday Close ' {?\
2.00 -6
Yen
1 1 1 1 | | II]—-00 _12111 | R -
1 3 6 1 2357102030 2024
month(s) years
maturity

Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields

Spread +/- Treasurys,

Yield (%) inbasis pts, 52-wk Range Total Return
Bond total returnindex Last  Wkago Last Low High 52-wk 3-yr
U.S. Treasury, Bloomberg 4360 4.160 239 -2.80
U.S. Treasury Long, Bloomberg  4.690  4.410 -1.58 -11.67
Aggregate, Bloomberg 4790 4580 33 32 45 327 -2.25
Fixed-Rate MBS, Bloomberg 5140  4.870 43 37 56 315 -1.92
High Yield 100, ICE BofA 6397 6.218 201 191 319 879 346
Muni Master, ICE BofA 3335 3.158 1 -6 9 218 -0.23
EMBI Global, J.P. Morgan 1373 7223 290 270 379 7.99 -0.38

Sources: J.P. Morgan; S&P Dow Jones Indices; Bloomberg Fixed Income Indices; ICE BofA
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CLOSED-END FUNDS

Listed are the 300 largest closed-end funds as 52wk 52wk Prem12 Mo 52wk Prem12 Mo
measburedfb);‘ assets. dCI_osed-tePI:i funds ssllaﬁmitegit_ Prem Ttl Prem Ttl | Fund(SYM) NAV Close /Disc__YId Prem Ttl | Fund(SYM) NAV Close /Disc _Yld
Dﬂ:;gens_ei:jeiﬂ;';K)esse d-eﬁ dpsrzc;eer;;;xc#&'es' Fund (SYM) NAV Close /Disc _Ret | Fund(SYM) NAV Close /Disc__Ret PutnamMasInt PIM 345 334 -32 80 Fund (SYM) NAV Close /Disc__Ret PRINCIPALPRIVATECRIY 1039 NA NA NS
buy their shares back from investors who wish to cash | BlackRockHith Sciences BME 42.36 38.68 -8.7 4.9 | CohenStrsSelPref&income PSF 21.75 20.18 -7.2 12.2 | PutnamPremInc PPT 3.82 3.63 -5.0 87 | CIMRA&CL 2150 NA NA -0.6 | PRINCIPALPRVTCRIINS 1037 NA NA NS
in their holdings. Instead, fund shares trade on a stock BlackRock InnovéGroTerm BIGZ  8.87 7.88 -11.2 16.8 | CohenStrsTaxAvPreSecs&l PTA 21.04 19.77 -6.0 17.0 | WesternAssetDvsfdinc WDl NA 14.98 NA 117 | ConneticVentureCA:l 10.12 NA NA NS | SElAlternativelncomeF 1042 NA NA 7.8
252333??‘0:'ﬁof'2Eﬁiiéfftrfshiigﬁf’f?@aft'u?]'}fn"&tin BlackRockRes &Comm BCX 10.02 9.19 -8.3 10.0 | FirstTrintDurPref&inc FPF 19.60 18.71 -45 245 | WestemAssetinf-Lkinc WIA  NA 824 NA 7.2 | ForumREIncomeFounders 971 NA NA 13.6 | SElAlternativelncomeY 1042 NA NA 8.1
S e ot 15 Teth ok o E\‘ackkockSu&TethTerm BSTZ 23.85 21.62 -9.4 39.9 | JHanPrefinc HPI 1656 17.01 +2.7 203 | WestemAssetin-LkOX WIW  NA 857 NA 83 | ForumREIncomel 971 NA NA 137 | VoyaEnhancedSecincA 10.16 NA NA NS
computed by dividing income dividends paid (during ackRock Sci&Tech Trust BST 40.37 37.51 -7.1 19.3 | JHPrefincll HPF 16401677 +23 173 | WorldIncome Funds ForumREIncomeK 970 NA NA NS | VoyaEnhancedSecincC 10.16 NA NA NS
the previous 12 months for periods ending at month- BlackRock Ut!Inf &Pwr BUI 23.46 23.70 +1.0 18.7 | HnckJPfdincolll HPS 14.7515.23 +33 22.8 | abrdnAPincFd FAX 17.3715.84 -88 124 | yMITNLNPRIVINFRAI NA NA NA NS VoyaEnhancedSecincl 10.16 NA NA NS
end or during the previous 52 weeks for periods CLEARBRIDGEENGYMDSOPPEMO  NA 46.93 NA 513 | JHanPrm PDT 13421261 -6.0 27.2 | MSEmMktDomDebt EDD 5.04 4.53 -101 9.6 | L\ITNLNPRIVINFRAR NA NA NA NS | Yieldstreet AltInc NA NA NA 79
ending at any time other than month-end) by the ChnStrinfr UTF 24322482 +0.4 224 | LMP Caplnco SCD NA 1744 NA 41.2 | PIMCOAccessIncome PAXS 15.31 15.75 +2.9 10.6 HMLTNLNPR|V|NFRA[Y NA NA NA NS High Yield Bond Fund: :
latest month-end market price adjusted for capital Cohen&SteersQualinc RQI 13.46 12.83 -4.7 16.6 | NuveenPref&IncOpp JPC 8.06 8.07 +0.1 30.3 | PIMCODynamicincStrat PDX 27.25 26.26 -3.6 5.1 " gh Yield Bond Funds
gains ditributons Depending o the und cateqony | (s Ralestnd| RLTY 16.69 1561 -65 223 | NuveenPrfSecinc Op JPI 20,08 20.35 +13 202 | PMCODynarichcore PDI 1711 1896 +108 138 | (jCOONREALASPETSH 1051 WA MA NS | ABCarvalCedtOmdy 1001 A NA NS
either 2-month yieldor total retum isisted. | CohengSteers TotRet RFI 12.03 1205 +10 128 e e Rose Pt NPED 5020 1901 59 265 | PIMCODynamicincOpp PDO 13.04 1351 +3.6 112 | MEKETAINFRSTRCTRI 2675 NA NA NS | ABCarValCreditOppA 1001 NA NA NS
. ouree: CohenStrsREITPrefinc RNP 21.77 21.83 +0.3 20.0 | TCW Stratincome TSI NA 502 NA 9.2 | PIMCOStratginc RCS 4.44 740 +66.7 7.8 MEKETAINFRSTRCTRIIl 26.75 NA NA NS | ABCarValCreditOppC 10.01 NA NA NS
Friday, December 13, 2024 spwic | ColmbaselPmTechGr STK 3586 35,93 +0.1 218 | Convertible Sec's. Funds TempltnGlblinc SABA  NA 897 NA NE mgxgg'mgggttgtté %gllé m mﬁ %g g%sratfn\ft'cccrﬁg'ttlggw 10i\?i\l m m 3‘3
w DNP SelectIncome DNP 8,95 9.29 +3.8 18.6 | AdvntCnvrtbl&incFd AVK 12.55 12.23 -2.5 23.5 | TempletonEminc TEl 5.86 532 -9.2 10.6 X0l rat) - 4 .
Prem Ttl | DuffsPhUti&infralncFd DP6  NA 1188 NA 37.3 i WstAstEmergDebt EMD  NA 10.04 NA 10.1 | NexPointRIEstStrat.Z 1644 NA NA 18 | PIMCOFlexibleCrlA-1 718 NA NA 103
Fund (SYM) NAV Close/Disc_Ret | EtmvncEqtyin EOI - NA 2127 NA 45 | comocomon ol 1998 1300 4150 235 | WestemAseiGiCr00p 600 NAILSL NA 1L5 | PENDERREALESTATECRA 1006 NA NA NS | PIMCOFlexibleCriA2 718 NA NA 103
General Equity Funds EtnVncEqtyincoll EOS  NA 2412 NA 39.9 | HilncBd PCF 727 6.66 -84 123 | National MuniBond Funds PENDERREALESTATECRIL 10.06 NA NA 8.2 PIMCOFIex@b\eCrIEAfB 718 NA NA 101
A DuesedEanc DK 228 2049 -120 330 | EVERGUOITARCEES WA 20 Nk 207 | yCom e NGy L A | i BKN o4 1193 78 53 | PMCOFLENBLEREI 1048 NA MA NS | PMCOFenbleCrimet 713 NA NA 103
- 1 -7 | VConvé&lincll NCZ . ) 941193 -7.8 5. ; ; . .
E;T;:glti%c;ogﬂj FOF ig;g ﬁggg lgg g;g EtnVncTxMgdBuyWrtOpp ETV. NA 14.48  NA 26.3 VD?Q;,/jc&néonv ACV Hﬁ Zggg m %ﬁ;‘ BlackRock Muni2030Tgt BTT 24.06 21.02 -12.6 2.6 | PIMCOFlexibleRELInst 1049 NA NA 9.0 | PolenCreditOppsinst NA NA NA 9.8
EVTXAdvDivincm EVT  NA 2463 NA 212 EvTxMnDvsEqinc ETY NA 1524 NA 374 VEqty&Convinc NIE  NA 2448 NA 29.0 | BlackRockMuni BFK 11371026 -98 5.7 | PrincipalRealAsstA 2601 NA NA 4.6 | OtherDomestic Taxable Bond Funds
GabellDivV&INCTr GDV 28.65 24.98 -12.8 24.9 | EtnVncTxMgdGbB ETW  NA 860 NA 20.1 | world Equity Funds BlackRock Muni Il BLE 12.08 10.80 -10.6 5.6 | principalReal Asstins 2616 NA NA 49 | AFAPrivateCreditFndr 970 NA NA 7.6
GabelliEquity Tr GAB 549 559 +1.8 19.4 | EVTXMnGbDvEqinc EXG _NA 8.44 NA 19.1 | abrdnEmgMitsEqinc AEF 6.27 547 -12.8 17.4 | BIkRkMuniincQly BYM 12,60 11.42 94 54 | principalReal AsstY 2646 NA NA 51 | AFAPrivateCreditinst 971 NA NA 7.6
GeneralAmer GAM 5951 52.10 -125 448 First TrEnhanced Eq FFA 22.02 21.00 -4.6 25.4 abrdn Glbl Dyn Div AGD 11.20 10,07 -10.1 18.4 | BRMuniAssetsFd MUA 11.86 1162 -2.0 54 Redwood RIEst:l 2513 NA NA 80 | AlternativeCreditincA NA NA NA 7.1
JHancockTaxAdvDiv HTD 2449 2258 7.8 304 | Sabelliiealthcare GRX 11352006 -114 15.1 | abrdnTot DynDiv AOD 9.71 859 -115 17.6 | BRMHQly2 MUE 11581070 -7.6 5.1 | sopriyventure&GrD 39.66 NA NA NA | AlternativeCreditihcC  NA NA NA 6.4
Liberty Al StarEquty USA 7.22 714 -11 267 | b Utiity GUT 347 238601 84 1 AlspringGIDivOppty EOD 5.64 494 -124 268 | BRMunitoldngs MHD 13541235 -88 51 | sspryventure&Grl 3990 NA NA NA | AlternativeCreditincl  NA NA NA 7.4
Liberty All-Star Growth ASG 6,34 5.83 -8.0 22.6 ﬁﬁMCOE'Gf)O&NTReSBG'?g 3[7‘3[3‘ 32% 82 %g BlackRock Cap Alloc Term BCAT 17.07 16.32 -4.4 27.5 BRMuniVestFd MVF 803 7.25 -9.7 49 SSPrivVenture&GrS 3936 NA NA NA | AlternativeCreditincL  NA NA NA 6.9
RoyceMicro-CapTr RMT 1137 9.90 -129 194 | ronFinlOpptys BEO 37033690 04 238 | Calamos GloDyninc cHW "7.88 7.8 -10.2 343 | BRMunivest2 MUT 12331001 112 34 | Scpriy venture & GrT 39039 NA NA NA | AltemativeCreditincw  NA NA NA 7.2
Royce Value Trust RVT 17811588 -10.8 228 | \cpeserimnine W 077 899 159 338 | eviadGhDvinc ET6 NA19.09 "NA 216 | BRMunivieldbd MYD 12071107 83 32 | hoprivate sharesA 4131 NA NA 74 | AMGPantheonCrdtSoni NA NA NA NS
Source Capital SOR 4689 4518 -3.6 186 | Nupromibcioar NRO. 397 344 34 344 | EVNCTXAGODDETO.  NA 2634 NA 220 | BRMunYVied Qi MAY 13121256 43 24 | 1o privateshares! 4207 NA NA 77 | AMGPantheonCrdtSonS NA NA NA NS
Specil Oportuies SPE NA 1553 NA 453 | oo 0ot DX 1708 15,02 109 137 | Honlndcloaliloc HelB 1217 765 -37.1 62 | ERNMRGEOUENE B33 1055 B3 25 | TheprvateShares 4057 NA WA 71 | AngelOakStrCrdtFi 2144 NA NA 73
SprottFocus Trust FUND 879 7.73 121 53 | NuyCorEqAlpha JCE 1585 1570 -09 265 | IaFundIPN. o I8.LLIZ08 407 T\ oy ielonhiniadinia DMB 12,19 1074 -119 32 | ThirdineRealEstatel 1005 NA NA 53 | AngelOakStrCrdtinst 2143 NA NA 73
SRHTotal Return STEW 2103 16.38 -22.1 2.0 | Nyyeenasteq 100Dyn 04 QQQX 29.76 26,74 -101 285 | (o ibd o0 OP < e 1o iR 1653 01 203 | BNYMelonStrMuriBond DSM 6.78 600 -115 35 | USQCoreRealEstatel 2212 NA NA -68 | BRCreditStratA 861 NA NA 85
;rI;CC?;?zr;e;éalu{tY Fu:gf‘l 32.03 -12.3 320 | NuvRealEst JRS 940 898 -45 243 | e oE 17951409 215 2078 | BNYMelonStratMuni LEO 711 627 -1L8 35 | USQCoreRealEstatel 2222 NA NA -68 | BRCreditStratinst ~ 858 NA NA 92
arenGoPremop AWP 408 412 +10" 198 | NoSoanonmers o 1553 1531 104 157 | MSChnaSinFo CaF 18211251 -7 1 | QUG IRAIGGATE 1002 08 it 68 | Voo Cobiel | T NA MA 33 | RcredisiatU 630 NA NA 85
abrdn Global InfraInc ASGI 19.81 18.74 -5.4 17.2 i 06 321 | MSindia lIF 31.3226.48 -155 24.0 un } : EISUS Laptal RealAsS y " ¢ X
: . ! -2 | ReavesUtilityincome UTG 33.22 33.03 -0.6 32.1 EVMunilncm EVN NA 1037 NA 52 | wildermuthil 433 NA NA -504 | BRCreditStratW 861 NA NA 85
ﬁgln%squt&uga\kﬁourfegxgg %g%g %% ﬁ% %22 TortoiseEnrgyInfraCrp TYG~ NA 4351 NA 66.2 Prem12Mo | EvNatMuniOpp EOT  NA 1738 NA 44 | Income &Preferred Stock Funds CIONAresDvsfdCrdtA  NA NA NA 89
REnGa O o o300 0 83 s | e e N B | e esi ot T | A IR 940 903 168 28 | ALPHAALTASSTA 633 A WA 53 | CoNmeDedcdiC NA NA N B1
J7240.0% 6.5 1A €ofin S Impact Term . -2 | NuveenMulti-Assetinc NMAI - NA 1230 NA 127 | InvescoMuniOp 45032 =20 5.1 | AphaAltemativeAssets 640 NA  NA 57 | CIONAresDvsfdCrdtl NA NA NA 9.1
BlackRock Energy &Res BGR 14.1313.23 -6.4 14.8 | VDivint&PremStr NFJ  NA 1270 NA 142 | NuveenRIAsstinc&Gro JRI 13.47 1311 -2.7 25.6 | InvescoMuOppTr VMO 10.83 9.95 -8.1 5.8 CalamosL/SEqtyandDI €PZ 17.06 1533 -10.1 7.9 | CIONAresDvsfdCrdtL NA NA NA 8.6
BlackRockEqEnh Div BDJ 931 8.60 -7.6 189 | VArtint&TechOpps A0 NA 2441 NA 534 | Ny|iCBREGhIinfMegT MEGI 14.71 12.95 -12.0 119 | InvescoMuTr VKQ  10.8710.05 -7.5 5.8 | penaliStrctr Rtrn Strat NA NA NA NS | CIONAresDvsfdCrdtU NA NA NA 84
S"actﬁ"ct%”gf‘%‘g_'vggs lézll?l 1%,1;(7’ 18‘3‘ %Zz B?Fgm;&dﬁrefe";gsit%';z“"ﬂz NA N | TempletonDragon TDF 1039 859 -173 5. 'nVeSCO%Ua“”C 'g' %ggg %833 gg gg FlatRock Opportunity 19.18 NA NA 174 | CIONAresDvsfdCrdtU2 NA NA NA 8.4
lackRock Enh Intl Div . .57 -9. . ividend and Income . Templeton Em Mkt EMF 15.19 12.82 -15.6 114 | InvTrinvGrMu VGM . .29 -8 . FIA O, ' :
SRR 5 5| S B 3 5| e o M G | CORREEE M| amsiatioce w1 M 0
WAS Y | s e s 43 07| lesgemiety, G 17 1 pemiae | DTS 0 MG
AngelOakFSIncTrm FINS 14.12 13.05 -7.6 10.2 | NuveenAMT-FrQtyMunl NEA 1238 1157 -6.5 6.0 | Fund(SYM) NAV Close /Disc _Yld FirstEaSleCrdtOp[[)JEAZ 310 NA NA 104
A WeekinthelLifeoftheDJIA BIRck Core Bond BHK 1053 11.08 +5.2 7.9 “gygsﬂﬂ&“nf'&jngggpchg"ﬂ’g ﬁg; %547“3‘ gg gg Variant Altrtvincinst 27.64 NA NA 50 | FirstEagle Crdt Opps| 23.00 NA NA 112
Pl 8 3 MRS e ) 4| et B M W G| mmeat W
A look at how the Dow Jones Industrial Average component stocks | invescoBond VBF 16431595 -29 54 | Nuvhun Cedtinome N2F 1346 1270 56~ 61 Convertible Sec's, Funds prstiustPvateCel o1 A A 102
. . . + " o .
did in the past week and how much each moved the index. The DJIA | JHanIncome JHS 12031142 -51 40 | puVVunmbincopn 191138 +13 271 Cimos Dyn Convandine €CD 1990 24.11 4212 154 | FromkinBepPetcrady 1092 NA NA 83
g h 3 MFS Intmdt MIN 280 271 -32 00 Nuveen MuniVal NUV 932 880 -5.6 3.9 World Equity Fund L -
lost 814.46 points, or 1.82%, on the week. A $1 change in the price of Nuveen Quality Munilnc NAD 12,83 11.89 -7.3 6.0 | World Equity Funds FS Credit Income;A NA NA NA 79
DUIA stock = 6.15-boint chanae in th Todate,a$1.000 | Lomperticononfunds 7" WA 50 | NuveenSelTFNXP 1455 1497 +25 40 | BEACONPONTEMLTATI NA NA NA NS | FSCreditincome] ~ NA NA NA 81
any stock =6.1>-point change Inthe average. 10 date, a pl, BRDethtralt’e DSU 1074 10.93 +1.8 10.9 | MNUMackayDTMuriOpp MMD 16.90 15.59 -7.8 44 | CalamosGIbTotRet €60 12.0511.94 0.9 298 | FS Credit Income;T NA NA NA 76
investment on Dec. 31in each current DJIA stock component would | popfe| e PR 13.02 1428 +97 10,6 | PIMCOMunilnc PMF 933 937 +04 52 | CantorFitzgeraldStA 12.27 NA NA 209 | FSCreditincomeU ~ NA NA NA 74
have returned $38,116, or a gain of 27.05%, on the $30,000 BlackRockFloaingRtnc BGT 12,69 13.31 +49 11,0 | PIMCCMuniincl PL ggg g’;’% 23 ?13 gang"f?gzgefa:gg:f i%%? m Hﬁ ggg FSCreditihcomeU2 NA NA NA 7.4
. A 4 ; L i B imco Muni 01 751 -62 49 | CantorFitzgeraldSIl 12, 3 | KKRCREDITOPPTY:D NA NA NA 9.2
investment, including reinvested dividends. e I K B B L 19 58 | PioneertincAdy MAV 927 865 -67 42 | CAVTORFTZGERALDINRRS 1238 NA NA NS | KKRCREDITOPPTY! NA NA NA 95
BSStCr2027Tm BGB  NA 1261 NA 91 PionrMuniHilncOppty MIO 12.97 12.09 -6.8 4.6 | SweaterCashmere 2195 NA NA 3.7 | KKRCREDITOPPTYT NA NA NA 87
— The Week's Action — Eagle Point Credit ECC NA 0.00 NA 184 | PioneerMunHilem MHI10.13 951 61 41| primarkPrivEqinvi 1444 NA NA 188 | KKRCREDITOPPTYU NA NA NA 87
Pct Stockprice Pointchg $1000 Invested(year-end'23) | gzl pointIncome EIC  NA 1547 NA 153 | PutnamMadinc PMM 687 6.28 -8.6 4.4 | ThormburgincBldrOpps TBLD 18.68 16.53 -115 12.2 | MASPECIALTYCREDITINS 2517 NA NA NS
chg(%) change _inaverage’ Company Symbol Close EtnVncFltRtelnc EFT NA 1352 NA 105 | DutnamMuniOpp PMO 11571050 9.2 3.8 | virtusTotalRetFd ZTR NA 6.03 NA NA | NAGARANCOMEOPPORTNTS NA NA NA NS
1021 1572 9663 Boeing BA $169.65 mm $651 | EVSenFIRETrEFR  NA1310 NA 10.6 | RveNothFibuncliREMZ - NA 1392 NA 7.3 | y.s Mortgage BondFunds Palmer SquareOpplnc 1826 NA NA 89
218 520 25 Appl AAPL 21813 1295 | FT/SrFitgRteinca FCT 1086 1043 -40 111 | femorohadhuiur M - NA L0 MR 89 | Arcaus Treasury NA NA NA 0.0 | WorldincomeFunds
120 373 28 Vie v 31474 1 | G 0 L8 566 560 &2 | SingleStateMuniBond | BingtonincOpon* 975 NA NA 117 | DueBvDestialiEA 228 WA WA 73
. R A isa . InvDYCrOpp:AX VTA 10. . ington Inc Opp: . . BlueBay Destralt/E:l 2332 NA NA 75
O 0 i Cocacola 0 6B Ta04 | IVSmincTr VR o 13 486 23 10 B e 1204 110 108 23 EligtonincOppd 914 A NA 123 BlucBayDestra tiEL 2226 NA NA 70
: : ” . luveen Credit Strat Inc . .87 -0. . R oan Participation Funds BlueBay DestraltlET 2313 NA NA 6.8
083 370 2274 Microsoft MSFT 447.27 LI | NoFatRatencid J/R 623 907 17 101 | B\ vl MEN o3 1070 13 79 | IWSCredtincomeA2  NA NA NA 83 | BOOSTERNCOMEOPPTYS 1003 NA NA NS
igh Yield Bond Funds BRMuniYldMIQly MIY 13.02 11.70 -10.1 4.7 | 1WSCreditincomelnst  NA~ NA NA 81 | Calamos-AksiaACLA 1071 NA NA 84
055 124 7.62  Honeywell HON  227.62 1,108 aAﬁ’rdnlgcch?ﬂ!}Str?\fvg lgﬁg 18.31 -1713 l&g BRMuniYldNY Qly MYN 11.63 10.42 -10.4 5.1 ApoIIoDi_versi_fi_edCd:A NA NA NA 87 | Calamos-AksiaACC 1070 NA NA 7.6
019 043 2.64  Amazon.com AMZN 227.46 LA97 | e oot 421086 -A.9 7.3 | grMunividPAQly MPA 13.09 12.19 -69 55 | ApolloDiversifiedCdC ~ NA NA NA 80 | Calamos-AksiaACH 1072 NA NA 86
021 009 -055 Verizon vz 428 1107 | Asprngincome Opoty EAR 142 (201 22 88 | BladRockNY Mun BNY 1197 10,62 -113 49 | ApolloDiversifiedCdF  NA NA NA 108 | Calamos-AksiaACIM 1071 NA NA 7.9
061 -185 -1137 A AXP 30214 1632 R Corporate Y YT 932 505 w14 04 | EvCAMUnBAEWM, MA 341 NA 43 | ApoloDuersfiedCal A MA WA 39 | CarbleToctpeCreda WA NA NA 24
-061 -1 -11. mericanExpress AXP . . S SN aton Vance NY Muni g . pollo Diversified Cd:L .0 | CarlyleTactPvtCred! NA NA NA 938
BlackRockLtdDurInc BLW 14.22 1438 +1.1 9.2 | jnyCavalMulncTr VEV 1120 10.68 -4.6 5.6 | ApolloDiversifiedCéM  NA NA NA 83 | CarlyleTactPvtCredi NA NA NA 9.2
-0.72 -196 -12.05 Amgen AMGN 270.62 968 | BNYMelonHiYieldStr DHF 2.77 2.61 -58 7.6 | |nypavalMulncTr VPV 1170 1091 -6.8 5. | AxonicAlternativelA NA NA NA 89 c:rr‘;léT:CCtp\thrre%;M NA NA NA 92
2080 238 1463 McDonald's MCD 29660 1025 Brookfield Real Asstinc RA 14.80 13.39 9.5 9.8 | |nyTrinvGrNYMu VTN 11.82 11.08 -6.3 5.4 AxonicAlternativellns  NA NA NA 89 | CarbleTactPytCredN NA NA NA 9.5
0.88 1.37 8-42 o o 153.87 1'076 lggsuubllseTilggﬁwlgserSL 1%% 1%%% +(1)8 13‘3‘ V\,iluveeﬂCAﬁéMAT-\EO;Ja"‘f‘ﬂANxx 1%g§ 1§2g '92 g; BluerockHlInstCrdA  NA NA  NA 157 | CarlyleTactPvtCredU NA NA NA 9.2
-0. -1 -8. evron . , - g ’ g ¥ uveen a g .00 -/, -7 | BluerockHIInstCrd:C NA  NA NA 157 | CarlyleTactPvtCredY NA NA NA 93
DoubleLine YidOpps DLY 16.28 16.46 +11 8.9 | NyveenCAQtyMulnc NAC 1249 1151 -7.8 6.1 : arlyle ac
-1.06 -1.09 -6.70 Merck&Co MRK 102.00 953 First TrustHY Opp2027 FTHY 1538 14.65 -4.7 10.4 | NuyNJQualMunilnc NXJ 13.38 1230 -8.1 5.6 g:ueroct:”nsigrg:r Hﬁ Nﬁ Hﬁ E; F!dMSCr:A NA~NA NA 6.0
-152 -145 -891 Walmart WMT  94.25 1,815 | FrankiinUniv FT 823 753 -85 65 | NueenNVAMT/FrQulNI NRK 1173 1075 -84 61 | pyiorptinsterd /| FidMSCrC NA-NA NA 53
. S . g U KKRIncome Opportunities KIO NA 13.41 NA 10.8 | NuveenNYVal NNY 900 8.26 -82 40 BNYMAlentr GIbMSCrFd 9586 NA NA NA | FidMSCr NA NA NA 6.2
-159 -276 -16.97 Procter&Gamble PG 171.06 1,196 | NeubHgYldStrt NHS ~ 7.91 7.86 -0.6 13.8 | NuyeenNYQualMuniinc NAN 12.24 1150 -6.0 6.0 g:?gwagerggg:: ﬂg; m Hﬁ %%g Fid MS CrlL NA NA NA 57
New Amer Hilnc HYB  8.42 832 -1.2 5.8 | NuveenPAQualMunilnc NQP 13.04 11.74 -10, 1 iffwaterElFd;l . Jackson Credit Opps:l 10.38 NA NA NS
-180 -269 -1654 Johnson&Johnson INJ 146.62 965 | NuveenGobalHighinc JGH 1397 1323 53 93 | Noven VAl Mon i NOV B 1Ie 100 28 CNRStrategicCredit 720 NA NA 229 | LordAbbettCredOppsFd 899 NA NA 9.1
-208 -164 -10.08 NIKE NKE  77.25 s 724 Egmﬂobr?IYH\glg‘élelddﬁlgg HIA\ %g? m gg PIMCO CA PCQ 1044 943 -97 44 E:oatlng-sategpps,lA %ggg m HIA\ 1IO\Ii Lord Abbett CredOppsFd 899 NA NA 9.8
igh Yield Bon A . PIMCOCAMunill PCK  6.67 5.85 -12.3 43 oating-Rate Opps;| . Lord AbbettCrdOp:U 899 NA NA 9.1
-212 -768 -4721 Salesforce CRM 35431 1,353 FI;G.IMShDﬁr.riYIdO[:’pHS_Il?HY 3% 1%12 % g; Pimco CAMunilll PZC 7.70 7.00 9.1 49 Eloafingc'Rateo'fpS;U 13%8 m Hﬁ ;\I; Oaktree Dvsfd Income,D gg% Hﬁ m gg
212 -127 -781 Cisco CSCO  58.62 1,198 ioneerHilncm . .84 -6, . 52wk | Equalize Community Dev . PIMCOFlexible EMInst 8. 8
WstAstHIF Il HIX NA 444 NA 132 FedProj&TrFinanceTendr 10.16 NA NA 6.9 | National MuniBond Funds
=237 -1420 -87.29 GoldmanSachs GS 58548 1,554 | WesternAssetHilncOpp HO NA 3.96 NA 10.7 Prem Tt FlatRock Corelncome 20.53 NA NA 9.95 | EcofinTax-ExemptPrvCr 834 NA NA 25
Fund (SYM) NAV Close /Disc __Ret <
WesternAssetHiYIdDO HYI  NA 1220 NA 9.3 - FlatRock Enhancedinc 21.60 NA NA 114 | LindCapPtMunCredinc 8.94 NA NA 6.6
=240 -319 -1961 3M MMM 129.92 1470 Other Domestic Taxable Bond Funds GeneraI_EqmtyFt!ndS InvDYCrOpp:A 1095 NA  NA 110 | LordAbbettMuniOppsA 1017 NA NA NS
=290 -339 -20.84 WaltDisney DIS 113.34 1,261 ﬁ:lessp[;lynngamcugafzﬁggr&gg 9i\?/.0\ 135 Ku? g? égzrcr:gﬁzzitéaqﬁ%ﬁhnlgsél NA NA 0.0 | |nvDYCrOppR6 1095 NA NA 114 | LordAbbettMuniOppsi 10.17 NA NA NS
B 742 -4561 JPMorganChase  JPM  239.54 LA | BlackRock Mit-Sctrinc BIT 14.68 1477 +0.6 10.1 | AccordantODCEIndexA 931 NA NA -4 Invesoo St Foan A 1ggg m Hﬁ 1%:131 Nﬂiﬁiﬂgﬁﬂmﬁfggﬁé ;gg Hﬁ Hﬁ ég
=303 -722 -4438 IBM IBM  230.82 1,462 g'angfck‘gangﬂd'Bgd%BB': %ggg %g% ég gg Accordant ODCEIndex]  9.34 NA  NA -43 | |nyesco SrLoanC 576 NA NA 86 | NuveenEnHYMuniBdl 7.85 NA NA 55
330 439 -8845 HomeDepot HD 41698 1233 | BvimiDuinam EW. NATD2 NA 63 | CrdentODCERdect (934 NA NA A3 | invescoSrioanis 575 NA NA 98 | NvlIMackayMulOAL 1022 NA NA NS
i FrankinLid Durhcome FTF 7.03 6.69 -4.8 110 | ATowMerkFnandaCorp BANK _ NA 20.77 NA ~ NA | nvesco SrLoan IC 575 NA NA 95 | NYLIMacKayMulOA2 1023 NA NA NS
-3.68 -1452 -89.25 Caterpillar CAT 38051 1308 | FsCreditOpportunities FSCO NA NA NA 10,4 | CluerockTotallncrREA 2658 NA - NA -7.5 | InvescoSrLoanY 575 NA NA 96 | NYLIMacKayMulOA3 1022 NA NA NS
-53) 2914 -17912 UnitedHealthGroup UNH 520.48 1,004 | JHaninvestors JHI 14751389 58 7g | BluerockTotallnctREC 2457 NA WA 8.2 | LordAbbettFRHilncA 10.28° NA NA 9.9 | NYLIMackayMul0] 1022 NA NA NS
. - . p - 4 MFSCharter MCR 686 6.35 -74 0, | BluerockTotallnc+REI 2736 NA  NA -73 | Lord AbbettFRHilncl 10.28 NA NA 104 | PIMCOFlexMunincA-3 1038 NA NA 35
=531 -2046 -125.77 Sherwin-Williams SHW 364.50 1,178 | NuvCorePlusimpact NPCT 11.84 11.08 -6.4 10,9 | BluerockTotallnc+REL 2608 NA  NA -7.7 | MonachilCreditincomel 1011 NA NA 9.9 | PIMCOFlexMunincAl 1038 NA NA 3.7
569 1485 9128 Travelers TRV 246.30 1317 | NoveenTaxableMuniinc NBB 1639 16.08 -19 6.2 | BluerockTotallncrREM 2476 NA  NA -7.9 | NomuraAltInc| 1002 NA NA 108 | PIMCOFlexMunincA2 1038 NA NA 37
: - - : g PIMCO Corp & IncOppty PTY 11.66 1454 +247 9.6 | CASCADEPRIVATECAPI 17.20 NA NA NA | OctagonXAICLOIncA 2523 NA NA NS | PIMCOFlexMunincinst 10.38 NA NA 4.
=575 -819 -50.34 NVIDIA NVDA 134.25 2,712 | PIMCOCorp&incStrat PCN 11.86 13.88 +17.0 9.6 | CBREGIbRIEStIGR 540 545 +0.9 0.0 | OctagonXAICLOIncl 2524 NA NA NS | ROCKEFELLERMUNIOPPS| 20.00 NA NA NS
PIMCOHilnco PHK 471 503 +6.8 114 | CIMRA&CA 2176 NA NA -04 | OFSCreditCompany 0CCI NA 747 NA NA | Single State MuniBond
“Based on Composite price. DJIA is calculated on primary-market price. | PIMCO IncmStrFd PFL 8,12 8.40 +3.4 114 | CIMRA&CC 2102 NA NA -L1 | PCPCAAMAIL]I 1021 NA NA NS | PIMCOCAFMEA-1 1028 NA NA 27
Source: Dow Jones Market Data; FactSet. | PIMCOIncmStrFdlI PFN 719 7.47 +3.9 114 | CIMRA&CI 2201 NA NA -0.1 | PRINCIPALPRIVATECRIA 1035 NA NA NS | PIMCOCAFMIInst 1028 NA NA 3.2
|nsider-Trading Spot"ght Borrowmg Benchmarks | wsj.com/market-data/bonds/benchmarks
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to the SEC Money Rates December13,2024

within two business days. Here’s a look at the biggest individual trades by insiders, based on data received by

LSEG Data and Analytics on December 13, and year-to-date stock performance of the company
KEY: B: beneficial owner of more than 10% of a security class CB: chairman CEOQ: chief executive officer CFO: chief financial officer
CO: chief operating officer D:director DO:director and beneficial owner GC:general counsel H:officer, director and beneficial owner

Key annualinterest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’t always represent actual transactions.

0:c g offi - dir eficial o ! : i _ Week  —52-WEEK— Week  —52-WEEK—
I:indirect transaction filed through a trust, insider spouse, minor child or other O:officer OD:officer and director P:president UT: Latest ago High  Low Latest ago High  Low
unknown VP:vice president Excludes pure options transactions Nov.index  ChgFrom (%)
level  Oct’24 Nov.23 Federal funds Commercial paper (AA financial)
Biggest weekly individual trades U.S. consumer price index e 0 no Co dsey s n 451 53 443
Based on reports filed with regulators this past week Allitems 315493  -0.05 27 Low 4:5500 n:a: 5:3300 4:5500 Secured Overnight Financing Rate
_ ) No.ofshrsin ~ Pricerange ($)  $ Value . Core 321.947 0.06 33 Bid 45700 n.a. 53300 4.4700 4.62 459 540 4.56
Date(s) Company Symbol  Insider Title trans(000s) intransaction (000s) Close ($) Ytd (%) International rates Offer 45800 n.a. 5.3600 4.5800 Value 7'52-Week B
Buyers Treasury bill auction Latest Traded High  Low
Week  —52-Week —
i 4 k 4,24 4.400 5.325 4.240
Dec5 __ Revolution Medicines RVMD T Schrosder DI 1304 2600 60,000 4501 56.9 Latest _ago High Low dweeks 4280 4400 5325 4240 DTCCGCF Repolndex
Dec 59 _ AuriniaPharmaceuticals AUPH K Tang DI 1,200 891909 10822 937 42 | primerat doweeke 4200 4305 5190 4200 UV AGAL 59.000 5504 4584
2 : d el t - - rime rates weexs % : : : MBS 4.675 54.150 5.689 4.606
Dec.6 Shoe Carnival SCVL  J.Weaver CB 286 3391 9,681 3427 134 | ys. 7.75 775 850 7.75
Dec.6 D. Weaver Bl 286 3391 9,681 Canada 5.95 5.95 7.20 5.95 Other Short-term rates
Dec.10-12 Mach Natural Resources MNR  W.Mcmullen  DOI 337 14.83-15.01 5041 1541 -65 Japan 1.625 1.625 1.625 1.475 Week  —52-Week— Latest Weekago Yearago
Dec.3-5  Strawberry Fields REIT STRW  M.Gubin CEOI 251 10.00-12.11 2,795 1035 342 - Latest ago high  low
Policy Rates FreddieM
Dec.5  MSCI MSCl  H.Fernandez  CEOI 3 610.00-614.08 1,777 62510 10.5 reddie Mac
Eurozone 340 340 450 340  callmoney )
Dec.69  Chimeralnvestment aM  JMacdowell  Cl 100 1470-1491 1481 1508 07 | switrerland 100 150 225 100 30-year fixed 660 669 6.9
Dec.10 J.Macdowell cl 66 15.13 999 Britain 275 475 525 475 6.50 6.50 7.25 6.50  15-yearfixed 584 596 638
Dec.12 Dave & Buster’s Entertainment PLAY K. Sheehan CEO 38 25.48 961 27.48 -49.0 Australia 435 435 435 435
Dec.4 Marathon Petroleum MPC  J.Campbell DI 6 149.61 898 14556 -1.9 Overnight repurchase Notes on data:
U.S. prime rate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks,
Dec.5 Nerdy NRDY  C.Cohn CEOl 427 154 657 174 -49.3 us. 469 465 548 456 andiseffectiveNovember8,2024. Other primerates aren't directly comparable; lending practices
Dec.9 C.Cohn CEOl 300 178 534 vary widely by location; Discount rate is effective November 8, 2024. Secured Overnight Financing
Dec.6 C.Cohn CEol 168 158 266 U.S.government rates Rate is as of December 12, 2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.'s
Dec.6 LendingTree TREE D.Lebda CEO 13 39.72 516 39.80 313 - weighted average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars.
" Discount Federal-funds rates are Tullett Prebon rates as of 530 p.m.ET.
Dec2 Westrock Cof_fee WEST K Parent D 63 807 ool 657 317 475 475 550 475 Sources Federal Reserve Bureau of Labor Statistics; DTCC FactSet;
Dec.3 Dorchester Minerals DMLP  B.Ehrman CEO 14 34.41 497 3282 31 d : 2 8 Tullett Prebon Information, Ltd.
Dec.6 Inotiv NOTV  D.Landman D 100 4.14 414 595 621
Sellers Cash Prices | wsj.com/market-data/commodities Friday, December 13,2024
Dec.4 Elastic ESTC  S.Schuurman DI 2,377 111.95 266,150 104.05 -7.7 Th . flect buvi d selli £ ety of actual or “physical” ditiesin th Ketol t
Dec O CAVA Group CAVA R Shaich D 1367+ 14940 204,263 124.05 1886 ese pricesreriec . uying and selling o a.varle y ot actual or "pnysica Fomrpo itesin e_mar etplace—separate
Dec.5 B.Schulman  CEO 327 150.06 49,070 from the futures price on an exchange, which reflects what the commodity might be worth in future months.
Dec.4-5  Robinhood Markets HOOD  M.Malka DI 3212 4011-42.57 130,147 4020 2155 Friday Friday : Friday
Dec9  ApolloGlobal Management APO ) Zelter ODI 500 1722917887 86951 17643 893 CopRer CoMmex SOl rinacs FAIS0 wheatfo2 Sy, Rt
Dec.10  AppLovin APP  H.Chen D 194 320.12-348.20 63922 32447 7142 | (oqlCApIc,12500Btul12502-w 76250  Steel, HRCUSA, FOBMidwest Mill-s  #690.0  WheatNoJsoft whitePortldOR-u  5.9750
Dec? H.Chen N Lz 3y B Coal PwdrRviBsn 8800Bt,08502-rw 14200  Battery/EV metals
cc ; =Nen : : : BMILithium Carbonate, EXW China,=99.2%-w 10500
Dec.9-10 nCino NCNO  J.Horing DOl 1,556 36.18-37.27 56,782 3546 54 BMILithium Hydroxide, EXW China, =565%-vw 9350  Beef carcass equiv.index
Dec.5 BlackRock BLK R Goldstein co 541042.11-1051.02 56,486 1056.54 30.1 | Gold,pertroy oz BMICobalt sulphate, EXW Ching, >205% -vw 3623 choice1-3,600-900 Ibs.-u 297.98
Dec.4 L. Fink CEO 491032.78-1038.43 50,442 Engelhard industrial 2661.00  BMINickel Sulphate EXW China,>22%-vm 3512 select 1-3,600-900 Ibs.-u 265.67
Dec.6 M. Wiedman 0 361041.41-1048.96 ~ 37,851 Handy & Harman base 2659.05 BMIFlake Graphite, FOB China, -100 Mesh, 94-95%-vm 435 Broilers, National comp wtd.avg-uw 13242
Dec10  DocuSign DOCU D Springer D 582 9570-100.66 56440 9448 589 | Handy&Harmanfabricated 295155 Fibers and Textiles Butter,AA Chicago-d 24650
LBMA Gold Price AM %2713.60 Cheddar cheese,bbl,Chicago-d 172.75
Dec.6-10 Ares Management ARES R .Deveer oD 300 175.49-179.74 53,147 18245 534 LBMA Gold Price PM 968035 Burlap,10-0z,40-inch NY yd-nw 0.8400 Cheddar cheese,blk,Chicago-d 180.00
Dec.5-6  Coinbase Global COIN  E.Choi P 134 349.06-349.16 46,841 310.58 78.6 | Krugerrandwholesale-e 2797.60  Cotton11/16 std lw-mdMphs-u 0.6577  MilkNonfat dry,ChicagoIb.-d 137.75
Dec 910 LandseaHomes LSEA H.Chen Bl 4,100 1025 42025 987 -249 | Mapleleafe 282450 Cotlook A’ Index-t #8025  CoffeeBrazilian Comp-y 33135
Dec.9-10 M. Tian DOl 2,900 10.25 29,725 American Eagle-e 282450  Hideshvy native steers piece fob-u na.  CoffeeColombian, NY-y 3.4402
Decd  Tesla TSLA KWison Thompson D 100 349.0357.93 35254 43623 756 | honcanpesoe 32133 Woolodsstaple Terdetuw R eyl o e
“Half the transactions were indirect ““Two day transaction Austria phil-e 2824.50 Grains and Feeds Hams,17-20 Ibs,Mid-US fob-u na.
p-Pink Sheets Silver, troy oz. Bran,wheat middlings, KC-uw 139 Eogkséol\?'la-ﬁg' milnbnl\ellsfgbas-u 8219
Engelhard industrial 30.5000 Corn,No. 2 yellow,Cent IL-bp,u 4.1600 orkbellies,12- 1dus-u n.a.
) ) N Handy & Harman base 304980  Corngluten feed Midwest-uw 1214  Porkloins13-191b MidUS-u 0.9784
Insider Buying and selling by sector Handy & Harman fabricated 381230  Corngluten meal,Midwest-uw 4715  SteersTex-Okla. Choice-u n.a.
LBMA spot price “£25.0300  Cottonseed meal-uw 288 Steers feeder,Okla. City-uw 296.25
Based on actual transaction dates in reports received this past week (US.$ equivalent) #31,8800  Hominy feed,Cent IL-uw 108 Fats and Oil
Coins,wholesale $1,000 face-a 23261  Meat-bonemeal,50% pro Mnpls-uw 305 atsand Oiis
Sector Buying Selling Sector Buying Seling | Other metals Oats,No.2milling Mnpls-u 42875  Degummedcomoil crudewtd avg-uw n.a.
Basic Industries 1168452 15201239  Finance 7359710 250954803 | EMAPatinumPrice b L N B ey rehicagon (A0
Capital Goods 283,659 71,585,490 Health care 3,705,961 148,617,140 | pjatinum Engelhard industrial 930.0  SoybeanMealCent ILrailtond8%-uw  307.50 Soybean ol crude;CentlIL-uw 0.4342
Consumer durables 262,324 42,047,189 Public Utilities 0 4,792,347 | Palladium,Engelhard industrial 9750  SoybeansNo.lyllwIL-bpu 9.6300  Tallow,bleach;Chicago-h 0.4350
Consumer non-durables 682,764 23,765,489 Technology 1,212,955 616,931,761 | Aluminum,LME, $ permetricton  *2555.0  Wheat,Springl4%-pro Mnpls-u 7.7850  Tallow,edible,Chicago-u na.
Consumer services 21,002,827 184,172,969 Transportation 49,967 3,418,626 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;
Energy 7,029,582 5,520,046 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

Sources: LSEG Data and Analytics; Dow Jones Market Data

Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 12/12

Source: Dow Jones Market Data
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FINANCE & MARKETS

Deutsche Bank Taps New Risk Chief

Commerzbank’s
Marcus Chromik
will succeed

Olivier Vigneron

By RICHARD VANDERFORD

Deutsche Bank is replacing
its chief risk officer, a move
that follows tumult in the Ger-
man lender’s commercial-loan

portfolio and regulatory
threats over its money-laun-
dering controls.

Marcus Chromik, who
served for eight years as chief
risk officer at German rival
Commerzbank, will succeed
Olivier Vigneron on May 20,
Deutsche Bank said on Thurs-
day. Vigneron recently in-
formed the bank he wouldn’t
seek an extension of his con-
tract when it ends May 19.

Chromik holds a doctorate
in nuclear physics and has
spent more than 20 years in
banking, starting at Postbank
in 2004, Deutsche Bank said.

Deutsche Bank, Germany’s
largest lender by total assets,
warned this year of troubles
in its commercial lending
portfolio.

In July, it said its office
credit portfolio would likely
remain  under  pressure

through the end of 2024. The
bank’s share price nonetheless
is up more than 31% this year.

The bank in October fore-
cast a loan-loss provision of
around €1.8 billion, equivalent
to $1.89 billion.

Deutsche Bank has faced
scrutiny from regulators this
year. Germany’s top financial
watchdog, BaFin, threatened
to fine the bank if it didn’t im-
prove controls against money

laundering.

It was the second time in
less than two years that BaFin
threatened penalties over al-
legedly lax money-laundering
controls.

At the time, Deutsche Bank
said it was cooperating with
BaFin and investing necessary
resources to meet a deadline
the regulator imposed.

—Ian Walker
contributed to this article.

|
Marcus Chromik.

DAVID PAUL MORRIS/BLOOMBERG NEWS

The waste-and-recycling company has $3 billion in planned investments in its sustainable businesses between 2022 and 2026.

- N

Waste Management Keeps Its Focus
On Renewable Energy, CEO Says

By SABELA OJEA

Waste Management re-
mains committed to expand-
ing its renewable-energy busi-
ness as it prepares for what
Chief Executive Jim Fish sees
as a big surge in demand for
energy over the next decade.

“Demand for energy is far
outstripping the supply, and
we’re part of the supply side
of that,” Fish said on Thurs-
day, adding that he expects
transportation to fuel an up-
tick in energy demand similar
to that driven by artificial-in-
telligence data centers.

The waste-and-recycling
company, which goes by WM,
has $3 billion in planned in-
vestments in its sustainable
businesses between 2022 and
2026. Fish said $1.6 billion of
that is going toward building
20 plants capturing natural
gas at its landfills to fuel
power generation and its nat-
ural-gas-vehicle fleet. The re-
maining $1.4 billion is ear-
marked for revamping the
company’s recycling plants to
make them more efficient and
productive, as well as building
new recycling plants, he said.

“You might not think of us

as an energy company, but it’s
a very important product of
our business and a focus area
for us,” Fish said. “We haven’t
really decided what our long,
long-term strategy is in re-
newable energy, because we’re
just building out those 20, but
we certainly see energy as a
real opportunity and as part
of our strategy.”

WM owns 260 landfills, of
which at least 100 could make
economic sense to couple with
renewable-energy plants, Fish
said. “So we may decide to
continue to build that out.”

While the plants are fairly

expensive to build, the payback
is three years, which benefits
shareholders, Fish said.

Renewable energy is one of
WM’S priorities going into
2025, Fish said, along with the
integration of medical-waste
company Stericycle, which
WM bought this year. That
was WM’s biggest acquisition
to date, with an enterprise
value of $7.2 billion.

“I really look at Stericycle
as being that kind of fourth
vertical or fourth line of busi-
ness—after trash, recycling
and renewable energy,” Fish
said. “It’s a pretty natural fit.”

Party City Weighs
Bankruptey Filing,
Closing All Stores

By Soma Biswas
AND BECKY YERAK

Party City is considering
filing for bankruptcy
and closing all of its stores
just over a year after exiting a
prior chapter 11, people famil-
iar with the company’s plans
said.

After slashing more $1 bil-
lion in debt through its prior
bankruptcy, the Woodcliff
Lake, N.J.-based retailer
emerged with over $800 mil-
lion in debt. And the company,
which closed just a few dozen
of its 800-plus stores during
the latest chapter 11, today op-
erates more than 700 loca-
tions.

The company has been pre-
paring to close all its locations
in a second Dbankruptcy,
the people familiar said.

The company is still looking
for a path to keep some stores
open, one of the people said.

The return trip to chapter
11 would be one of the quick-
est for a retailer in recent

memory.
Bloomberg reported last

week that the retailer is con-
sidering filing a second bank-
ruptcey.

A Party City representative
didn’t respond to a request for
comment.

The company has hired Alix-
Partners as a financial adviser
helping to navigate the pro-
cess, the people familiar said.
An AlixPartners representative
declined to comment.

Party City’s prior bank-
ruptcy stemmed from Covid-19
lockdowns, supply-chain dis-
ruptions during the pandemic,
inflationary pressures and
shortages of helium used to
inflate its balloons, the com-
pany said at the time.

Retailers filing for bank-
ruptcy are often in danger of
liquidating.

In 2023, of the 24 retailers
that filed for bankruptcy, nine
ended up shutting their phys-
ical stores, according to con-
sulting firm BDO.

Party City started in New
Jersey in 1986, and was even-
tually acquired by private-eq-
uity firms that took the com-
pany public in 2015.

Everyday

Stuff Gets
Al Redo

Continued from page Bl
times managed and controlled
remotely.

“I walk around my house, I
walk around my office, and I
want everything to be
smarter,” Horowitz said.

Case in point: Viam said it
is working with Long Island’s
UBS Arena, home to the New
York Islanders hockey team, to
shorten bathroom lines. The
platform plugs into existing
security cameras and then
uses computer vision to deter-
mine which bathrooms have
the shortest lines. That criti-
cal data are

Get smart

The big question is whether
Viam can persuade enough
other companies to make their
businesses “smarter” through
the company’s tech. Viam said
that custom pricing is avail-
able for enterprises but de-
clined to share specific num-
bers.

There have already been
plenty of attempts to integrate
the physical world with soft-
ware. They range from predic-
tive maintenance sensors in
factories to the app that you
probably never use to control
your home dishwasher.

Horowitz’s pitch is that
there is a disconnect between
the companies that make the
data-generating  hardware
such as sensors and the com-
panies that run the software
algorithms. Getting the data
off the sensor and into a us-

able format can

sent to fans us-
ing the official

Viam is built on

be a big lift—
and that is on

New York Is- top of the cost
lAanders + UBS the premise Sfl the selnsors
rena app. . emselves.
One day the that al‘lythll‘lg Some compa-
app might even nies said they
tell fans when Cal;l be ma’de have been able
to go to the smart. to make this
bathroom. work and do it
The Island- well. Horowitz

ers now wear a
Viam logo on their helmets in
anticipation of that momen-
tous day.

But the vastness of possi-
bilities here can also be a
challenge, said board member
Carolyn Everson, who also sits
on the boards of beverage
company Coca-Cola and media
company Walt Disney. She
said that on first meeting
Horowitz, she had trouble un-
derstanding what the com-
pany actually did. It is hard to
describe, she said, because it
essentially does everything. It
can be difficult for people to
get their head around that,
she said.

says it can be a
lot easier.

Viam positions itself in-
stead as the platform that
plugs into anything, even low-
tech security cameras, and
does the heavy lifting of
bringing the data into a usable
format. Viam’s platform can
be directly installed on many
devices but some require a
small piece of additional
hardware.

Not so mystic pizza

That flexibility is critical
for a company like pizza chain
Sbarro, which is typically
more focused on pepperoni

abundance than installing
high-end monitoring equip-
ment.

Six years ago, Sbarro did
install cameras over the pizza
buffets that would—every 30
minutes—send HQ a static
photo of what the display of
available slices looked like at
that given time. “We use those
images as coaching and teach-
ing and ways to reward our
stores that do a great job,”
Rohan Shearer, Sbarro’s se-
nior vice president and chief
administrative officer. “It’s re-
ally not Big Brother.”

Now Viam is using those
cameras to analyze how long
certain pizzas have been sit-
ting out and to generate alerts
when it is time to replace
them.

That also opens up possibil-

| [ |

ities including monitoring
which pizzas are selling the
most at given times or match-
ing supply to the expected de-
mand at a given hour, Shearer
said.

The company said all its
corporate-owned locations
have been equipped but that it
is still working on helping the
franchises catch up. “It’s a
work in progress,” Shearer
said.

Go lish

Hundreds of miles off the
East Coast, meanwhile, Viam
is also making fishing boats
smarter. Canyon Runner, a
sportfishing company that of-
fers coaching, seminars, char-
tered voyages and live advice
for fishing boats, is using

Viam employees are constantly bringing in various pieces of equipment into the New York City lab to

Viam’s platform to pull and
analyze critical data from its
customers’ boats.

That data, which can in-
clude speed, positioning, wa-
ter temperature and wind di-
rection, are used to help
Canyon Runner provide cus-
tomers critical insights on
where the swordfish and
mahi-mahi are biting on any
given day.

Viam has raised a total of
$87 million from investors in-
cluding Union Square Ven-
tures and Battery Ventures,
and its service became avail-
able in 2023. The company de-
clined to share its current
valuation.

“The goal here that Viam is
pursuing by building a com-
prehensive platform is to ab-
stract away much of this com-

o

plexity and just let people
focus on ‘what are the smarts
I want this machine to
have?,”” said Albert Wenger,
managing partner at Union
Square Ventures.

In its New York headquar-
ters, the company constantly
brings in various pieces of
equipment to play around
with and make sure it can
make the plumbing work. Part
of the space includes a series
of robot arenas where staff
can relive the glory days from
high-school robotics club as a
way to stay sharp on pro-
gramming physical devices.
Horowitz curated the whole
layout himself, and it is a
work in progress.

“I've been upset that we
can’t bring tractors in,” Horo-
witz said.
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UBS Needs the Right Scale in Wealth

The mass-affluent market is tempting, but the benefits for its core business could be scant

Scale is crucial in the wealth-
management business, but it needs
to be the right kind of scale.

Managing money for the rich is
today’s golden goose in banking,
because it generates stable fees and
has low capital requirements. Many
are eager to ape Morgan Stanley,
which has become a wealth mam-
moth following the acquisition of
Smith Barney from Citi in 2009,
and later Eaton Vance. Its American
wealth business, which now
amounts to $4.6 trillion in client as-
sets, is so large that it yields a 29%
pretax profit margin, according to
estimates by Anke Reingen at RBC
Capital Markets.

Meanwhile, the U.S. wealth arm
of its main global competitor, UBS,
has only $2 trillion in client assets
and a 12% margin, even after merg-
ing with Credit Suisse last year.
Globally, it has $4.3 trillion in as-
sets and a 21% margin.

The U.S. is a difficult market for
outsiders to penetrate. Top banks
have a 48% market share, figures by
Coalition Greenwich show, com-
pared with a 32% world average.
Retaining financial advisers is ex-
pensive because they are increas-
ingly thriving by going indepen-
dent.

Last week, executives at the
Swiss bank told staff that the busi-
ness will be restructured, and that
a new division will focus on less-
wealthy individuals. Recently, UBS
Chairman Colm Kelleher, formerly
of Morgan Stanley, opened the door
to eventually growing through ac-
quisitions.

Yet catering to the ultra-rich, the
rich and the merely well-off are
very different propositions.

The financial industry usually
places the cutoff between “ultra-
high net worth” and “high net
worth” or “affluent” at $10 million
in investible assets. Below that, in
the bracket between $100,000 and
$1 million, are the “mass affluent.”
According to credit-reporting
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agency Equifax, 35% of U.S. house-
holds count as mass affluent, and
10% are above that. But in terms of
assets, the mass affluent account
for just 27% of investible wealth,
while the top 10% of the population
accounts for 70% of it.

Though some mass-market bro-
kers such as Schwab have gone up-
scale, high net worth remains
mostly the turf of the likes of Mor-
gan Stanley, JPMorgan, Citi and
UBS. These clients pay big bucks
for bespoke, one-to-one services.

Big banks are particularly well
suited to cater to ultra-high-net-
worth individuals who have com-
plex needs, including complying
with cross-border regulations, set-
ting out strategies for their busi-
nesses and creating charitable

foundations.

UBS is trying to build a cross-
selling point by seeking a broader
U.S. banking license that would
make it easier to extend loans and
take deposits.

Still, making larger moves would
first require fixing the cost issues
of its American wealth arm: At sim-
ilar size, Wells Fargo and Ray-
mond James are more profitable.

To be fair, the Swiss bank isn’t
oblivious to this, which is why it is
cutting compensation for lower-
performing financial advisers. Nor
is it attempting an in-house version
of its failed Wealthfront takeover:
The new division will still be ad-
viser-led, and only service people
with more than $500,000.

The name of the game in today’s

100

75

mass-affluent market is doing ev-

erything digitally and automatically,

be it financial planning or tax opti
mization. Big banks that try to
grow in that direction risk finding
themselves in a technology race

they have so far proven ill-equipped

for, and which is of little help to
their core, high-end relationship
business.

Yes, digitally onboarding youn-
ger, up-and-coming people might

serve to eventually channel them to

human advisers, where the bank
can charge a 1% fee. But it might
equally convince them that the ro-
boadvisory tier that charged them
0.3% is a perfectly adequate place
to leave most of their money.

And why would big banks want
to do that?

—Jon Sindreu

Tinder’s Tough
Love Should
Serve Match

Well

Wall Street’s relationship with
online dating giant Match Group
has been in a rough patch for a
while now. Slowing growth at the
company’s flagship Tinder app,
which accounts for more than half
Match’s total revenue, has soured
investors. Match’s share price has
fallen nearly 14% this year after
losing 12% last year.

Last week, Match issued long-
term targets for revenue and ad-
justed earnings growth through
2027 that were in line with what
analysts already projected, while
also forecasting a low-single-digit
decline in direct revenue from Tin-
der next year that was below the
roughly 2% gain Wall Street was
expecting. Match’s share price has
tumbled since then.

Tinder will be investing heavily
to improve the user experience.
Coming changes include requiring
face photos and a “liveness
check”—a biometric screening tool
that uses the camera on a user’s
phone to verify authenticity. Tin-
der will deploy more-powerful ar-
tificial intelligence to improve the
quality of user matches, as well as
a “double-dating” feature, where
- users can pair up with friends and
match with other pairs for dates.
The breadth of the company’s
planned changes to Tinder caught
notice: “We believe stale product
has weighed on Tinder [monthly
active user] growth and are en-
couraged to see differentiated fea-
tures in the works,” Nathan
Feather of Morgan Stanley wrote
to clients.

Smart changes, all. But they
won’t be fast, and Tinder Chief
Executive Faye Iosotaluno has
wisely set near-term expectations
low. Low expectations may give
Tinder needed time to rekindle the
flame.

50

—Dan Gallagher

American Integrity Insurance Appoints
Jon Ritchie as President

A Visionary Step Toward Growth and Innovation in 2025
By Toni Logan

Jon Ritchie, American Integrity

Tampa, FL - American
Integrity Insurance Group, a
leading Southeast property
insurer, is proud to announce
the promotion of Jon Ritchie
to President. With a proven
track record as COO since

] 2019, Ritchie has been
instrumental in driving
] operational excellence,

implementing cutting-edge
technology, and
strengthening a culture of
innovation and collaboration
across the organization. This
leadership transition reflects
' the company’s dedication to
delivering unparalleled value
toits policyholders and
agents while positioning
itself for long-term growth.

Reinforcing Leadership and
Technology-Driven
Excellence

Under Ritchie’s leadership as

Insurance President

COO, American Integrity
spearheaded several
technology advancements
that differentiate it

within the competitive
property insurance
landscape. From adopting
proprietary risk modeling
tools to leveraging
Al-powered underwriting
and claims processing
systems, the company has
redefined what it means to
serve customers and agents
efficiently and effectively.
These innovations have not
only enhanced policyholder
experiences but also helped
mitigate risks, making
American Integrity a
preferred partner for agents
and a trusted ally for
customers navigating
increasingly complex
insurance needs.

“Jonhas a deep
understanding of our
industry’s challenges and the
innovative spirit required to
address them,” said Bob
Ritchie, CEO of American
Integrity. “His ability to
combine cutting-edge
technology with a
people-first approach
positions us to lead the
market in ways that align
with our core mission of
service, trust, and long-term
sustainability. As CEO, I am
deeply involved and
committed to working
closely with Jon to shape the
future of our company and
continue delivering on our
promises to policyholders,
agents, and employees alike.”

A Culture That Inspires and
Earns Recognition

American Integrity has
consistently been recognized
as one of the “Top
Workplaces” in Tampa Bay
and in the USA, aswell as a
“Best Place to Work” by
Business Insurance, a
testament to its dedication to
fostering a workplace
environment rooted in trust,
collaboration, and growth.
The company’s investment in
professional development,
diversity initiatives, and
employee well-being has
created a culture where

individuals feel valued
and empowered to
succeed. This
achievement reflects
American Integrity’s
commitment to not
only protecting homes
but also building
fulfilling careers for its
team members.
“Joining American
Integrity means
becoming part of a
team dedicated to
innovation, teamwork,
and protecting the lives
and homes of our
policyholders,” said Jon
Ritchie. “I am excited to

I am excited to
lead a company
that not only
values
operational
excellence but
also prioritizes
culture and
collaboration at

every level.
-Jon Ritchie

lead a company that

not only values operational
excellence but also
prioritizes culture and
collaboration at every level.”

Poised for Growth and
Future Opportunities

As the insurance market
continues to evolve,
American Integrity remains
at the forefront, delivering
reliable solutions tailored to
its policyholders and agent
partners. With nearly
360,000 policyholders across
Florida, Georgia, and South
Carolina, and partnerships
with over 1,000 independent
agents, the company is
poised to expand its reach
and impact. Its

forward-thinking approach
to innovation, combined with
a commitment to building
trust and delivering value,
sets the stage for an exciting
future.

American Integrity’s
leadership team is
committed to building on
this momentum, exploring
new opportunities to
enhance its service offerings,
and solidifying its position as
one of the Southeast’s most
trusted insurance providers.

For more information about
American Integrity
Insurance Group, visit
www.aiiflorida.com.



