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Holiday purchases showed a
split in consumer spending, with
gains mostly driven by higher-
income households while
lower-income Americans were
squeezed by higher prices. A1

 U.S. stocks ended little
changed, with the S&P 500
and Nasdaq falling less than
0.1% and the Dow industrials
rising less than 0.1%. B9

 Initial jobless claims de-
clined last week, showing the
economy has still avoided a
big surge in layoffs in the
home stretch of 2024. A5

 Netflix’s NFL debut set a
new streaming record for
the league, with an average
audience of more than 24
million people in the U.S.
watching each of the two
Christmas Day games. B1

Microsoft made its Copilot
artificial-intelligence assistant
part of its 365 software service
in several markets and raised
prices, whether subscribers
want the add-on or not. B1

 Taiwan blocked Uber’s
planned $950 million take-
over of Foodpanda’s local
delivery business on anti-
competition concerns. B2

 Singapore Post fired its
group chief executive and
two other senior leaders af-
ter finding them negligent
in the handling of a whistle-
blower report. B3

The January 2025 deadline
for existing companies to
file their beneficial-owner-
ship information to U.S. reg-
ulators was restored after
an appeals court reversal. B3

 Xiaomi, the Chinese con-
sumer-electronics specialist,
joined the electric-vehicle
charging networks of rivals
NIO, XPeng and Li Auto. B4
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BY THOMAS GROVE

Probe
Of Plane
Crash
Points
To Russia
Investigators think
antiaircraft fire hit
Azeri flight that went
down in Kazakhstan

Tsunami Victims Remembered, 20 Years Later

SAD ANNIVERSARY: Flowers are scattered on a beach in Chennai, India, to honor victims of the 2004 Indian Ocean tsunami,
when an earthquake off Indonesia triggered immense waves that killed around 230,000 people across a dozen countries.
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ology, had joined the bureau
after the September 2001 ter-
rorist attacks in New York and
Washington when the agency
bulked up its expertise to deal
with the threat of germ weap-
ons, toxins and other weapons
of mass destruction.
But for more than a year he

had spent most of his waking
hours on the Covid-19 virus
that had seeped out of China
in 2019.
Frustrated by China’s

stonewalling, President Biden
had ordered an urgent assess-
ment by the U.S. intelligence
agencies and national labora-
tories on whether the virus
had leapt from an animal to a

PleaseturntopageA4

The preliminary results of
Azerbaijan’s investigation into
the deadly crash of a civilian
airliner point to the plane’s be-
ing hit by a Russian antiaircraft
missile, or shrapnel from it, peo-
ple briefed on the probe said.
Azerbaijan’s initial findings

come quickly after aviation ex-
perts said visible damage to
the Azerbaijan Airlines flight—
carrying 62 passengers and five
crew members—was evidence
that it had been hit by a muni-
tion. The crash killed 38 people,
and left 29 survivors, some of
whom said they heard a loud
explosion that preceded the
flight’s problems.
Flight 8243 to Grozny in

Russia’s Chechnya region from
the Azeri capital Baku suddenly
diverted course when flying
over a part of Russia where the
military had been shooting
down Ukrainian drones. The
plane went down Wednesday
in western Kazakhstan near the
Caspian Sea city of Aktau. Of
the survivors, many were in
critical condition at hospitals.
The people familiar with the

probe said Russia diverted the
plane from its airspace and had
its GPS jammed. They said
Azerbaijan was deliberating
over a response to the crash.
Neither the country’s civil

aviation agency nor the presi-
dential office responded to re-
quests for comment.
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An era of big-name activ-
ists with fiery personalities
waging noisy proxy battles
and wielding brash tactics to
win board seats is over.
Carl Icahn, facing attacks

on how he manages his own
publicly traded firm, has
slowed his fire. Nelson Peltz,
fresh off losing a battle with
Disney, is planning to hand his
firm to his less-pugnacious son
and others. Bill Ackman and
Jeff Ubben have walked away

from fights. Dan Loeb hasn’t
had a big proxy war in years.
In their stead is a newer

crop of activists who are
smaller in size, less well known
and often less eager to brawl.
The activist shift is coupled

with changes on the corporate
side. After years of activists
hammering the same points
over and over, many boards
are more alert. They are mov-
ing faster in cases of under-
performance, firing CEOs,
striking deals and more will-
ing to embrace activists who

do come along.
The results: The number of

proxy fights that go all the way
to a vote is down. Settlements
with companies are up, and
coming faster than ever. And
the returns of the activist funds
are generally underperforming.
With the low-hanging fruit

picked, and fundraising diffi-
cult, it is unlikely a new activ-
ist giant will emerge to strike
fear each time it appears in a
shareholder roster.
“The industry in most cases

is becoming much more insti-

tutionalized,” said Charlie
Penner, a longtime activist in-
vestor who launched a new
firm with a name purposefully
meant to sound anonymous:
Ananym. “It’s not as personal-
ity-driven anymore.”
For the past two years,

nearly two-thirds of agree-
ments between companies and
activists have been struck pri-
vately, according to an analy-
sis by FTI Consulting. Even
when things get heated, they
cool quickly. It took only an
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BY LAUREN THOMAS

Era of Turbulent Proxy Battles
With Big-Name Activists Ends

A car and driver had been
readied to whisk Jason Ban-
nan from FBI headquarters
early one morning in August
2021 to brief the White House
on a novel virus that was kill-
ing hundreds of thousands of
U.S. citizens and had stopped
the world in its tracks.
Bannan had been told by

his superiors to be on hand in
case the Federal Bureau of In-
vestigation was asked to join
a top intelligence community
briefing for the president. But
the White House summons
never came.
Bannan, a Ph.D. in microbi-

BYMICHAEL R. GORDON
ANDWARREN P. STROBEL

U.S. Intelligence Review
Of Origins of Covid-19
Masked Deep Divisions

chains both filed for bank-
ruptcy protection in the days
before Christmas. Meanwhile,
the founding family of Nord-
strom clinched a deal to take
the struggling department
store private.
“We started to notice this

trend where there was a real
bifurcation in the market be-
tween the $50,000-and-below
consumer in the U.S. market
and the $100,000-and-above
consumer,” said Chris Peter-
son, chief executive of Newell
Brands, which makes Sharpie
pens, Graco strollers and Os-
ter kitchen appliances.
For example, the company

is anticipating stronger de-
mand for its high-end blend-
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It was a holiday season of
the haves and the have nots.
Inflation-weary consumers

were projected to splurge this
year on holiday gifts, food and
decorations—fueled by online
purchases, according to indus-
try estimates. But the gains
were increasingly driven by
higher-income households,
those making more than
$100,000 a year. Lower-in-
come Americans were
squeezed by higher prices for
groceries, child care and other
monthly expenses.
Not every retailer has navi-

gated the turbulence well. The
Container Store and Party City

BY NATASHA KHAN
AND SARAH NASSAUER

Holiday Shopping Reveals
Consumer-Spending Split

2023 ’24
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Parsons, Go-To LeaderWho Rescued
Troubled Companies, Dies at Age 76

Richard “Dick” Parsons, the
affable troubleshooter who
helped some of the most belea-
guered U.S. companies navigate
the 1980s and 1990s savings-
and-loan meltdown, the dot-
com bust and the 2008 finan-
cial crisis, died at age 76.
“Dick Parsons resides com-

fortably on the Mount Rush-
more of financial and philan-
thropic leaders. There is no one
comparable,” said Ray McGuire,
president of Lazard. Parsons
died at his Manhattan home.
With his preternatural

calm, gregarious charm and
keen instincts for corporate
politics, Parsons ascended
rapidly through the ranks of
U.S. corporations, ultimately
serving as chairman of Citi-
group and chief executive of
Time Warner, interim chair-
man of CBS and interim chief
executive of the Los Angeles

Clippers basketball team. He
was a board member at Estée
Lauder for some 25 years until
stepping down this month be-
cause of his health. Add it all
up, and Parsons was one of
the most powerful Black busi-

ness executives in U.S. history.
Along the way, he clashed

with business titans, including
billionaire financier Carl Icahn,
served in the White House un-
der President Gerald Ford and
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BY BENJAMINMULLIN

went to a quieter gate, having
learned the hard way nothing
good comes from confronting
headphone resisters.
“I engaged once with a guy

who had a different opinion.
He was like, ‘I don’t think so. I
don’t think it’s bothersome.’”
If security lines, flight de-

lays and long lay-
overs weren’t
enough, there’s a
new scourge fac-
ing holiday trav-
elers: a surprising
number of people

who think it’s totally OK to
have phone conversations on
speaker, or watch movies and
shows without headphones.
“At first it irritated me.

Then it annoyed me. Then it
got me angry. Now I’m just be-
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Sitting at Washington Dul-
les International Airport ear-
lier this year, Ady Beitler
overheard both sides of an ar-
gument so caustic that “if it
was my marriage, it would
have been a breakup.”
For the couple,

the culprit was a
wet towel left on
the bathroom
floor. But to Be-
itler, the problem
was a fellow pas-
senger’s baffling willingness
to have this petty fight on
speakerphone, at a volume
that was impossible to ignore.
“I got emotionally invested

in the drama,” said the 43-
year old entrepreneur. Eventu-
ally, he tore himself away and

BY ALISON SIDER

Carry on

Flying Was Already the Worst.
Now Nobody Uses Headphones.

i i i

Travelers say a surprising number of people
think it’s OK to take phone calls on speaker

Richard ‘Dick’ Parsons at his New York City office in 2022.
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 Preliminary results of Azer-
baijan’s investigation into the
deadly crash of an airliner
point to the plane being hit by
a Russian antiaircraft missile,
or shrapnel from it, said peo-
ple briefed on the probe. A1

 Finland detained a tanker
carrying Russian oil on the
suspicion that it had severed
undersea power and data
cables on Christmas Day. A7

 Israel escalated strikes
against the Houthis in Yemen,
launching attacks that officials
said were intended to deter
the Iran-backed group from
posing a direct threat. A6
 Israel’s leaders said its
military gains against its
most dangerous regional ad-
versaries have strengthened
its strategic position. A7

 Syria’s new rulers face
challenges to their authority,
including clashes with allies
of the old regime and pro-
tests accusing them of de-
stroying religious symbols. A6

 China advised Chinese stu-
dents in the U.S. against immi-
nent cross-border travel, add-
ing to American universities’
counsel to international stu-
dents to return to campus be-
fore Trump’s inauguration. A3

Drone scares have prompted
police and businesses to call
for greater authority to inter-
vene in the flights, including
taking down the aircraft. A5

 Famine has spread to
more areas of Sudan, an in-
ternational panel said, as hun-
dreds of thousands of peo-
ple face starvation there. A9

 Died: Richard Parsons, 76,
corporate troubleshooter. A1 ...
Manmohan Singh, 92, former
Indian prime minister. A9

P2JW362000-5-A00100-16DDF61078D



A2 | Friday, December 27, 2024 THEWALL STREET JOURNAL.

U.S. NEWS

will continue to account for the
bulk of new electricity genera-
tion, utility executives say. A
gusher of solar and wind proj-
ects waiting to connect to the
power grid likely represent the
fastest path to meet electricity
demand. New nuclear plants
some technology giants are
considering would take a de-
cade or more to construct.
“Renewables are poised to

supply immediately what no
one else can do, and that
growth will be explosive,” said
Sheldon Kimber, chief executive
of renewable-energy developer
Intersect Power.
Intersect recently said it

would join with Google and in-
vestment company TPG on re-
newable-power and battery-
storage projects for data
centers. The companies are tar-
geting $20 billion in invest-
ments by the end of the decade.
Technology behemoths

driving AI, including Google
andMicrosoft, have made am-
bitious pledges to cut carbon
emissions. The companies are
plowing billions of dollars into
zero-carbon energy sources
such as nuclear and geother-
mal power.
“The demand swell that’s

unfolding is really going to
push and advance a lot of
clean-energy technologies,”
said Chase Lochmiller, CEO of
Crusoe, a startup that aims to
power data centers and AI in-
frastructure with clean energy.
Crusoe recently raised $600
million from investors includ-
ing Peter Thiel’s Founders
Fund, Nvidia and Fidelity.
The likelihood that Trump

could inadvertently trigger a
surge of investment into clean
energy runs counter to fears
the sector is in for a reckoning.
Trump has vowed to pull out of
the Paris climate accord, as he
did during his first term. The
U.S. rejoined under President

Biden. Trump has said hewants
to repeal Biden’s 2022 climate
law. But the law has bipartisan
support in Congress. Trump has
criticizedwind energy and elec-
tric vehicles, though he soft-
ened his stance on EVs after
Tesla CEO Elon Musk began
backing his campaign.
In a post announcing he

was naming venture capitalist
and Musk ally David Sacks as
AI and crypto “czar,” Trump
said the two industries are
“critical to the future of Amer-
ican competitiveness.” Trump
has said increasing energy
production would be key to
winning the AI arms race.
He has also proposed accel-

erated permitting for compa-
nies that invest more than $1
billion in the U.S., which would
give a boost to clean-power ef-
forts such as transmission
lines across states.

OpenAI ‘blueprint'
After the election, OpenAI

put out an “infrastructure blue-
print” for the U.S. that included
streamlined state and federal
permitting for solar, wind and
nuclear projects as well as a
law to speed transmission and
gas pipeline construction.
Tech and energy executives

say they need such projects.
“We’re going to need every
kind of resource that’s ready
and able to get built,” said Sha-
shank Sane, who leads energy
developer Invenergy’s trans-
mission business.
The company is working on

a giant transmission project to
carry wind and solar power
from Kansas to Missouri, Illi-
nois and Indiana. The Energy
Department’s Loan Programs
Office said it would lend Inve-
nergy nearly $5 billion for
phase one of the project tak-
ing power from Kansas to
Missouri.

President-elect Donald
Trump’s enthusiasm for artifi-
cial intelligence and cryptocur-
rencies could have an inadver-
tent effect: buoying clean-
energy businesses he bashed
for years.
The giant data centers be-

hind AI models and crypto
farms consume so much power
that they will require every
possible source of electricity
generation, including renew-
ables such as solar and wind,
industry executives say.
Data centers put unique

stress on the grid by sucking up
energy around the clock on top
of short bursts of even more
electricity. A new breed of gi-
ant data centers each needs as
much energy as a midsize city.
“We already don’t have

enough electricity to meet the
demands of these server farms,
whether it’s AI or crypto,” said
Sen. Kevin Cramer (R., N.D.),
who has discussed energy
strategy with Trump and his
advisers.
That is why the U.S. needs

as much energy as it can gener-
ate including from renewables
and fossil fuels, Cramer said.
He supports former North Da-
kota Gov. Doug Burgum, a Re-
publican and Trump’s pick for
interior secretary who is slated
to head the White House’s Na-
tional Energy Council.

A bet on demand
Investors are buying shares

of power companies to bet on
rising demand from data cen-
ters and the all-sources strat-
egy. An exchange-traded fund
tracking big utilities has risen
more than 20% this year, the
second time in the past decade
it has climbed that much.
Natural gas and renewables

BY SCOTT PATTERSON
AND AMRITH RAMKUMAR

marked for extinction by Re-
publicans, spent more than
half of last year’s $274 bil-
lion budget on loans and
grants to students. The
Transportation Department
spent half its $117 billion
budget on checks, mostly to
state and local governments,
for highways, bridges and
other infrastructure.
Federal spending falls into

three categories. First, inter-
est on the debt, at $882 bil-
lion last year. Not much you
can do about that without
defaulting. Second, discre-
tionary spending, which gets
authorized each year by
Congress. This is what last
week’s funding fight was
about. It covers defense plus
most of the federal services

Americans encounter day to
day, from the National Park
Service to the National
Weather Service.
Third, mandatory spend-

ing: this is for programs that
continue each year without
new authorization including
Social Security, Medicare,
Medicaid, Affordable Care
Act subsidies, food stamps,
welfare, child tax credits,
veterans’ benefits and pen-
sions.
At $4.1 trillion, mandatory

is more than double discre-
tionary spending and, be-
cause of population aging
and health costs, growing
much faster.
Some efficiency evange-

lists claim mandatory pro-
grams can be run much

CAPITAL ACCOUNT |By Greg Ip

Cutting Deficit Is Easy—Just Unpopular

E
arly last week, leg-
islators from both
parties agreed on a
plan to keep the
government funded

until March. Then Elon Musk,
co-head of President-elect
Donald Trump’s Department
of Government Efficiency
(DOGE) demanded that the
1,547-page bill be scuttled.
“Either there is massive
change or America goes
bankrupt,” he wrote on X.
When Congress passed a

slimmed-down 118-page bill
Friday, Musk posted to his
followers, “Your actions
turned a bill that weighed
pounds into a bill that
weighed ounces!”
But slim isn’t the same as

cheap. The bill still included
an eye-watering $100 billion
for disaster relief and $10
billion for farmers. Sepa-
rately, last week the Senate,
on a bipartisan basis, agreed
to boost Social Security ben-
efits for some public-sector
employees. The bill was just
three pages long but will
cost nearly $200 billion over
10 years.
The federal deficit reached

$1.8 trillion, or 6.4% of GDP,
last fiscal year, a record out-
side of war, recession or
emergency. Musk and Trump
have promised to attack it by
cutting federal spending. One
simple step would be to stop
adding to it. And yet last
week neither stood in the
way of Congress’s largess.
Musk posted in favor of the
money for disaster victims
and farmers. The vice presi-

dent-elect, Ohio Sen. JD
Vance, co-sponsored the So-
cial Security expansion.
The reason is obvious:

Spending is popular with
voters and both parties. This
is why commissions, think
tanks and earnest outsiders
have been papering Wash-
ington for decades with
ideas to cut spending and
the deficit—and mostly got-
ten nowhere.
Will this time be any dif-

ferent? Musk certainly
brings sizzle and a soapbox
that the typical think tank
lacks. He claims he can slash
federal spending, which was
$6.75 trillion last year, by at
least $2 trillion.
And yet to date DOGE’s

ideas mostly revolve around
firing civil servants, closing
or merging agencies, and
cutting regulations. Whether
this makes the government
more efficient, it won’t save
much money. Salaries for all
civil servants cost around
$200 billion to $250 billion a
year—or roughly one-eighth
of the deficit—and more
than 60% of them work for
military or security-related
agencies, the functions
Trump plans to beef up.

T he reality is that the
big money isn’t tied up
in the people who

work for the government,
but in the checks they send
out. And the checks are
much more popular than the
people.
For example, the Educa-

tion Department, perennially

more cheaply. Medicare, for
instance, spent $12 billion
last year on administrative
expenses. Can that be re-
duced? Maybe. But it’s just
1% of total costs, compared
with 12% or more at private
insurers.

S o taming mandatory
spending means reining
in benefits. Fundamen-

tally rewriting social pro-
grams is mostly a job for
Congress, and indeed, Re-
publicans on Capitol Hill are
considering a 10-year budget
plan that ties mandatory
spending cuts of $2.5 trillion
to extending Trump’s 2017
tax cut.
But Trump can also cut

mandatory spending unilat-
erally. There’s a misconcep-
tion that because such
spending is mostly deter-
mined by the authorizing
law, it’s on autopilot. In fact,
presidents have a lot of dis-
cretion in how they interpret
the law.
Perhaps no president has

exercised this discretion as
brazenly as President Biden.
He reversed an Obama era
interpretation of the Afford-
able Care Act to expand sub-
sidies to families, at a pro-
jected 10-year cost of $34
billion.
In a way, Biden did

Trump a favor: The new
president can restrain defi-
cits unilaterally by undoing
Biden’s executive actions.
The nonpartisan Committee
for a Responsible Federal
Budget has identified up to

$1.4 trillion in such potential
savings. Some, like student
debt cancellation, have al-
ready been halted by courts,
but plenty of others remain.
Last month, Biden handed

Trump a golden opportunity
when he proposed that
Medicare and Medicaid
cover anti-obesity drugs. Bi-
den officials say this would
cost $36 billion over a de-
cade, but the nonpartisan
Penn Wharton Budget Model
puts the cost at $140 billion
based on the big boost to
utilization when other drugs
gained similar coverage.
The rule can’t be com-

pleted until after Trump’s
inauguration, which means
he can prevent up to $140
billion in new federal spend-
ing by simply not imple-
menting the rule.
This wouldn’t be popular:

Polls show a majority of vot-
ers want Medicare to cover
anti-obesity drugs, as do 120
legislators from both parties.
Trump’s nominees have sent
mixed signals. Trump has
regularly promised not to
cut existing Medicare bene-
fits. And during the cam-
paign he promised to make
in vitro fertilization free, po-
tentially saddling federal
health programs with huge
costs.
Trump, a populist, has

built his economic platform
around avoiding unpopular
choices. If he’s going to
make good on his promise of
slashing the deficit while
cutting taxes, he’ll have to
do some unpopular things.
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Treasury Department (all others)

HowTrump’s Support for AI
Could Help Jolt Clean Energy
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economist. “Even though, in
other parts of the survey, there
are signs of strength.”
Hsu said people in the

higher-income tier have al-
ways reported more positive
sentiment, but the three tiers
converged at the height of in-
flation and supply-chain woes
in 2022. Since then, sentiment
among higher-income con-
sumers has improved much
faster than it has improved for
those in the lower-income tier.
The median income across

all U.S. households was around
$81,000 in 2023, according to
a recent Census Data report. It
was about $55,000 for people
65 or older. Around 40% of
U.S. households earned at
least $100,000 in 2023.
“Our low-end customer is

definitely pressured,” said Mi-
chael C. Creedon Jr., Dollar
Tree’s chief executive in an
earnings call. “She is clearly
focused on consumables.”
Creedon said that last year

people pulled back on big pur-
chases, and earlier this year
they stopped eating out and
started cooking at home more
often. This holiday season,
they are saving by cutting back
on the size of holiday parties.
“They don’t invite as many
people as they did,” he said.
Sellers of many discretion-

ary items lowered their prices
this holiday season compared
with last year to draw price-

sensitive shoppers. Apparel
maker L.L. Bean said it recog-
nized that consumers had
struggled with inflation and
worked with suppliers to re-
duce the costs of its classic
flannel shirts. They were priced
at $49.95, down from $59.95.
Real Flame, a seller of in-

door and outdoor fireplaces,
lowered prices after some sup-
ply-chain costs from the pan-
demic subsided and consumers
pulled back on buying discre-
tionary items, said Aric Melzl,
president of the small company
based in Union Grove, Wis.
Consumers “clearly said I

need lower prices,” said Melzl,
prompting the company to
pass along some of its cost sav-
ings. The company’s modern-
style Hollis Electric Fireplace is
now around $600, down from
around $1,000 in 2021.
Such sales and discounts

matter, even for families with
more generous budgets.
Shopper Erik Soell splurged

more than he intended while
visiting stores on a recent Sat-
urday with his daughter—
spending hundreds of dollars
on gifts in two hours. The
family has six children and
various deals made purchase
decisions easier, said Soell,
who lives near St. Louis.
“I have a hard time paying

full retail price, and have no is-
sue walking away if something
is too expensive,” Soell said.

ers—those costing $100 or
more—and dwindling demand
for its entry-level blenders
that fetch $20 or less, Peter-
son said. The company is
ditching efforts to improve its
cheapest blenders and is in-
stead focusing on enhancing
its top-of-the-line items for
those looking to splurge.
“As we head into next year,

100% of our innovation will be
at the medium and higher price
point,” he said. “We’re not in-
novating at all against the
lower price points anymore.”
Overall, consumers spent

3.8% more from Nov. 1 through
Dec. 24 than they did in the
same period last year, accord-
ing to Mastercard Spending-
Pulse, which excludes auto
sales. The tally doesn’t include
the week after Christmas,
which is a key shopping period.
The gains were boosted by

restaurant spending, which in-
creased 6.3% in the period
compared with last year. On-
line retail sales rose 6.7%
year-over-year, while in-store
sales increased 2.9%.
“This holiday season, we

saw consumers motivated by
deals and retailers respond
with promotions to meet the
demand,” said Steve Sadove,
senior adviser for Mastercard
and former CEO of Saks.
Williams-Sonoma, the up-

scale kitchen and furniture re-
tailer, posted strong quarterly
sales and said in late Novem-
ber it was having success
moving away from promo-
tional fluctuations. Mean-
while, discounters Dollar Tree
and Dollar General said in
early December that they were
suffering from belt-tightening
among their core consumers.
“It’s really hard to know ex-

actly what’s going on with the
consumer, but our opinion is
that [they are] probably a lit-
tle bit better off than every-
body thinks, especially our
consumer,” Laura Jean Alber,
CEO of Williams-Sonoma, told
analysts. The company, which
also owns Pottery Barn and
West Elm, raised its full-year
goals to reflect optimism
about the final quarter.
Consumer sentiment has

been climbing in recent
months, but the gains have
been uneven, according to the
University of Michigan’s
monthly survey. “Those in
lower-income and some in mid-
dle-income brackets just don’t
feel like they are thriving,” said
Joanne W. Hsu, director of the
Michigan survey and its chief

ContinuedfromPageOne

Holiday
Shopping
Shows Split

Gains were increasingly driven by higher-income households.
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and almost everyone I know
feels so lost.”
Beyond graduation, the Op-

tional Practical Training pro-
gram lets international stu-
dents work for a year in the
U.S. while remaining on their
student visas. After that, they
need an employee sponsor to
get a work visa under the H-1B
program.
Like many fellow students,

Guo said she is now consider-
ing pursuing a doctoral degree
or moving to Europe as the
chance of getting an em-
ployer-sponsored visa in the
U.S. is getting slim.
While schools’ warnings

have generally been directed at
all international students, dur-
ing internal meetings some
school officials referred to stu-
dents from China as facing in-
creased risk, according to stu-
dents and faculty members.
Students said they had been
advised by school officials to
comply if immigration officers
ask to check their electronic
devices and to be careful with
what they say on social media.
“A travel ban is likely to go

into effect soon after inaugu-
ration,” Cornell University

said in a note posted online in
November. Apart from coun-
tries targeted in the first
Trump administration such as
majority-Muslim ones, China
and India might also be added
to the travel ban, Cornell said.
“To avoid any unexpected

issues, we advise returning
prior to the presidential inau-

guration,” according to a note
posted on the University of
Pennsylvania website.
The Chinese consulate in

Chicago said its practice has
been to issue consular safety
reminders before holidays.
The Chinese Embassy in
Washington said it was also
reminding students to en-

hance their security aware-
ness during entry into the U.S.
Iris Feng, a Columbia sta-

tistics major, recently can-
celed a trip back to China on
the advice of her parents, who
urged her not to risk running
into trouble at the U.S. border
on her return.
Feng, who like Guo is grad-

uating next year, said she
would try to pursue a work
permit through the OPT pro-
gram. If that doesn’t work,
she plans to look for opportu-
nities in Hong Kong.
Others are considering op-

tions such as a program known
as EB-5, which offers perma-
nent American residency to
foreigners who invest in quali-
fied job-creating projects.
A graduate student study-

ing finance in New York said
she had been back and forth
on whether to seek a green
card through the program,
which requires a minimum in-
vestment of $800,000 for cer-
tain projects. Since the elec-
tion, she has decided to take
the plunge, relying on pooled
financial resources from her
parents and extended family.
She is now working with a

lawyer to get her EB-5 appli-
cations ready, hoping that will
allow her to stay in the U.S.
She said she felt crushed by

China’s stringent restrictions
during the pandemic, when
lockdowns cooped up her and
millions of others indoors.
“I know people who have

studied here, returned to
China and are perfectly
happy,” she said. “I don’t
think that’s for me.”
Demand for EB-5 invest-

ment has increased since
Trump’s re-election, said Sam
Silverman, founder of EB5AN,
which invests EB-5 capital
into U.S. real-estate projects.
“Now that many foreign na-

tionals with children on stu-
dent visas realize it’s going to
be much harder for their sons
or daughters to stay in the
U.S. after graduation, they are
seriously considering an EB-5
investment to eliminate that
obstacle,” Silverman said.
India surpassed China as

the top country of origin for
international students in the
latest academic year, with
331,602 students in the U.S.,
according to the Institute of
International Education. China
came second, with 277,398 stu-
dents. India and China com-
bined for over half of all inter-
national students in the U.S.
Meanwhile, the number of

Americans studying in China
has been declining for over a
decade amid rising U.S.-China
tensions and the tightening of
controls on expression under
Chinese leader Xi Jinping.
More than 11,000 Ameri-

cans were studying in China
before the pandemic. But dur-
ing the 2022-23 academic year,
only 469 American students
studied in academic-credit
programs in China, according
to the most recent IIE data.
The tally didn’t include intern-
ships and research work.

BY LIYAN QI

Chinese authorities are ad-
vising Chinese students in the
U.S. to think twice about leav-
ing the country over the holi-
days, adding to warnings by a
dozen American universities
to international students to be
back on campus before Presi-
dent-elect Donald Trump’s in-
auguration.
Students should “try to re-

duce unnecessary cross-bor-
der travel,” China’s Consulate
General in Chicago said in a
Dec. 14 note on its website.
The visas of Chinese stu-

dents, particularly in the sci-
ences, were targeted during
Trump’s first term, and many
Chinese students now study-
ing at U.S. schools are feeling
on edge ahead of his return to
the White House. Many are
now changing travel plans
while also thinking about a
Plan B if tougher visa rules
come into effect next year.
A 26-year-old graduate stu-

dent who asked to be identi-
fied only by her surname, Guo,
said she is still going to visit
her partner in Europe during
the winter break. To make
sure she won’t have any trou-
ble returning, she booked a re-
turn flight on Jan. 19, just
ahead of the inauguration and
a few days before the spring
semester starts at Columbia
University in New York.
She is set to graduate next

year and had hoped to stay in
the U.S. and find a job. Uncer-
tainty now surrounds those
plans as well as those of other
Chinese students, who have
flocked to Chinese social-me-
dia platforms to vent their
frustration about not knowing
what is ahead.
“I wake up in the middle of

the night, worrying about
what to do next,” Guo said.
“Anxiety is through the roof,

Statistics major Iris Feng
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University Admission Is Just Step 1
During the first Trump

administration, Chinese stu-
dents were under height-
ened scrutiny and faced re-
strictions. The particular
focus was Chinese nationals
deemed security risks to
American scientific research,
including Chinese graduate
students and postgraduate
researchers who had stud-
ied at Chinese universities
with close ties to the coun-
try’s defense industry.
In 2020 alone, more

than 1,000 Chinese nation-
als had their visas revoked
over such concerns, accord-

ing to the U.S. State De-
partment.
When President Biden

took office in 2021, he re-
versed several of Trump’s
executive actions, but
some Chinese students
continued being barred
from entering the U.S. or
being deported.
Admission to a U.S. uni-

versity is no guarantee of a
student visa. Students say
in recent years it has be-
come more common for ad-
mitted Chinese students,
especially in so-called STEM
fields, to be denied visas.

Graduate student Guo

In South Dakota,
the Sturgis
Motorcycle Rally is
considered one of
the biggest in the
world. Angela
Wilkerson, above,
was acting mayor
until October.
Wilkerson and her
dog, right, during
the Mayor’s Ride
at this year’s rally.
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China Cautions Its Students in U.S. About Leaving Country

STURGIS, S.D.—Four years
ago, this city seized headlines
by holding its annual biker
rally, a bacchanal drawing
nearly 500,000 people to the
Black Hills, while much of the
U.S. was on Covid-19 lockdown.
“One of the most iconic cel-

ebrations of freedom in the
United States of America,”
South Dakota Gov. Kristi Noem
has called the 10-day event.
But even in a town known

for its wild side, someone has
to keep the lights on.
Behind the scenes, the

nearly unanimous council vote
to hold that rally masked divi-
sions that exploded in recent
months into battles over how
Sturgis should govern itself.
Sturgis City Hall, situated

on Harley-Davidson Way, has
seen one rumble after an-
other. The longtime city man-
ager relinquished his post
about 18 months ago as citi-
zens mounted an effort to
eliminate his position. Then
came this year’s cascade of
departures: the mayor, acting
mayor, city attorney and fi-
nance director along with
other department heads and
City Council members.
Sturgis’s tumult mirrors

broader struggles in small-
town America: the mixed
blessings of tourist economies,
the challenges of revamping
local government, and clashes
between newcomers and the
old guard.
Council-meeting conflicts

spilled into social media,
where Sturgis factions faced
off and sparked a lawsuit that
would reach the state Su-
preme Court.
“It’s the stuff that movies

are made of,” said Angela
Wilkerson, 43 years old, an
enforcement officer for the
state gaming commission who
was appointed acting mayor
in March and resigned in Oc-
tober.
“Someone needs to do a

drama meter for towns,” said
Tammy Bohn, 61, co-owner of
Sturgis Guns, who helps run a
Facebook page called Sturgis
Citizens for Change and has
been involved in lawsuits
against the city and its lead-

taxes brought in by their
events. When negotiations
failed, the city forced an invol-
untary annexation.
That is when the Gypsies

mobilized, collecting enough
signatures to place a referen-
dum on the ballot to reverse
the annexation. In August
2020, the Gypsies won, spark-
ing a wider rebellion.
“I think we showed every-

body that you can fight City
Hall,” said Jackpine Gypsies
Chairman Brett Winsell, 56.
In December 2021, Ainslie’s

critics took an even bigger
swipe at him, pushing for
Sturgis to hold a referendum
to eliminate his position en-
tirely and return the city’s
CEO powers to the mayor.
When city officials rejected

the petition, a legal fight en-
sued, landing before the South
Dakota Supreme Court. Ainslie
didn’t wait for a ruling.

He resigned in 2023, citing
social-media campaigns that
made life unbearable for his
family and a lawsuit brought
by activists—ultimately un-
successful—to claw back years
of his salary.
This past February, the

court ordered the referendum
on to the ballot. Within days,
Mayor Mark Carstensen
stepped down, and the council
elevated its vice president,
Wilkerson, to acting mayor in
March.

Wilkerson launched the
84th Sturgis Motorcycle Rally,
which featured 470,987 vehi-
cles, 134 DUI arrests in town,
around 50 weddings, and a
lost-and-found that took in 27
pairs of glasses, a set of false
teeth and one prosthetic leg.
Wilkerson’s tenure soon got

bumpy. As she and city staff
prepared the 2025 budget,
they discovered a looming

shortfall. Municipal sales-tax
revenue was lower than antic-
ipated, while expenses rose.
By August, she requested 10%
cuts across all departments.
The budget crisis stirred up

simmering tensions. Critics
seized on Wilkerson’s outsider
status—she’s a New Hamp-
shire native and had been ap-
pointed by a council now
mostly voted out.
When the city canceled its

fall cleanup week, blaming
staff shortages, one resident
captured the mood in a post on
the town Facebook page: “If it
don’t have to do with the Rally,
it isn’t important to this city.”
In September, Wilkerson

got a frantic call while vaca-
tioning: The council had con-
vened an emergency meeting.
From her hotel room in Ice-

land, Wilkerson called in and
thwarted a council attempt to
oust the city attorney—a

power reserved for the mayor.
But it only delayed the in-

evitable. Wilkerson, facing a
recall petition, resigned Oct.
21, and the city attorney was
forced into retirement on Nov.
1. In her farewell letter, Wilk-
erson condemned the “under-
handed tactics” and “toxic en-
vironment” that she said had
driven away city staff.
Sturgis’s current acting

mayor, 57-year-old Kevin For-
rester, has moved forward
with a $10.08 million budget
that cuts staff positions to
help pare $1.25 million in
spending.
One big cut—$600,000—

targets the city team that
plans rally events. Forrester
said Sturgis re-evaluated its
returns from sponsoring
events such as the Mayor’s
Ride, Mayor’s Poker Tourna-
ment and Mayor’s Pub Crawl,
and might try to find new
benefactors for some.
“We keep jamming money

in the Rally Video Lottery Ma-
chine and hoping to get more
back out than what we’re put-
ting in,” he said. “It just
wasn’t paying off.”
Wilkerson counters that

most of those events were in-
expensive and added to the
experience for rally partici-
pants.
The city will hold a special

election Jan. 7 to fill vacan-
cies, giving Sturgis residents
the chance to elect a mayor.
Though it isn’t a job many
seem to want.
Forrester is the sole candi-

date.

ers. “It’s such a mess.”
Many locales across the U.S.

have a golden goose—Hallow-
een in Salem, Mass., spring
break in Fort Lauderdale, Fla.—
that have put them on the map
and created headaches.
Tucked in the midst of

scrubby hills an hour’s drive
north of Mount Rushmore,
Sturgis (population 7,000)
hosts what is often called the
world’s largest motorcycle
rally. The annual summer fes-
tival of bikers, chrome and
rubber floods the town with
tax revenue and corporate
sponsorships but distorts the
local economy. Many down-
town storefronts, large bars
and concert venues sit empty
for much of the year. Real-es-
tate prices on Main Street are
so high it is tough to start
businesses catering to local
needs.
By 2007, some residents

had tired of hosting an event
that demanded everything
from extra police to porta-pot-
ties—with little to show for it.
So voters approved hiring a
city manager, a CEO of sorts,
to maximize rally benefits.
In 2011, Daniel Ainslie, then

a 31-year-old Californian with
an M.B.A., became Sturgis’s
second city manager. For
years, Ainslie, who started a
swim team in town with his
wife, thrived as the council
backed his efforts to bring
professionalism to city gov-
ernment.
But his push for change

would ultimately collide with
local tradition on a steep red-
clay hill outside town. That is
where hill-climb competitions
are run by the Jackpine Gyp-
sies Motorcycle Club, whose
original members founded
what became the Sturgis rally
in the 1930s. The Gypsies own
the large parcel, which also
has a motocross track, a flat
dirt track and a woodlands
trail.
The conflict kicked up after

the city moved to annex the
Gypsies’ property, arguing
that they received Sturgis ser-
vices without paying city
taxes. The Gypsies countered
that they paid more than
other users for such things as
city water, not to mention the

BY JOE BARRETT

Biker Rallies
Lead to Exodus
From City Hall
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the Wuhan institute.
One disagreement centered

on comparison of the Covid-19
pandemic with other out-
breaks. The National Intelli-
gence Council had prepared a
chart for inclusion in the re-
port that depicted how the
Covid-19 pandemic compared
with past zoonotic outbreaks
in which pathogens had leapt
to a human from animals, in-
cluding Ebola, MERS and
Nipah. FBI experts argued
that this was a case of apples
and oranges, saying these
earlier diseases were strik-
ingly different from coronavi-
ruses, which previously had
been far less contagious. But
the council’s intelligence offi-
cers argued the chart illus-
trated the principle of
zoonotic transfer and it was
included in the report.
Another debate erupted

over the geographic origin of
Covid-19. FBI experts argued
that a thesis by Yu Ping, a
young scientist at the Wuhan
Institute of Virology, indicated
that the type of coronavirus
that was responsible for the
pandemic was indigenous to
the mountainous Yunnan
province in western China and
wasn’t found in Hubei prov-
ince where the city of Wuhan
is located. If Covid-19 had
spread naturally from a bat to
a host animal and then a hu-
man, as proponents of the
zoonotic theory argued, early
cases should have also been
detected in the vast area be-
tween Yunnan and Wuhan.
That region, which has a pop-
ulation of hundreds of mil-
lions of people, contains thou-
sands of live animal markets.
But Keen took the view that

the geographic origin of the
virus wasn’t known and that
the absence of cases in south-
west China wasn’t relevant.
Keen, who is now a scientist
at the federal Centers for Dis-
ease Control and Prevention,
also argued that the Chinese
didn’t have an effective sur-
veillance network to uncover
such outbreaks in rural areas,
an argument the FBI experts
also challenged. That left the
two sides far apart on the
most fundamental questions
of how the virus emerged.

‘Off the reservation’
As the FBI continued to

push to ensure the lab theory
was taken seriously, there
were also debates at the De-
fense Intelligence Agency,
which houses the main U.S.
government organization ded-
icated to medical intelligence.
The National Center for Medi-
cal Intelligence looks at health
threats around the world that
might endanger U.S. troops.
Three scientists there—

John Hardham, Robert Cutlip
and Jean-Paul Chretien—con-
ducted a genomic analysis
that concluded the virus had
been manipulated in a labora-
tory. Specifically they con-
cluded that a segment of the
“spike protein” that enables
the virus to gain entry into
human cells was constructed
using techniques developed in
the Wuhan lab that were de-
scribed in a 2008 Chinese sci-
entific paper. That was an in-
dication, they argued, that the
Chinese scientists were con-
ducting “gain of function” re-
search to see if the virus could
infect humans.
Hardham was a Ph.D. and

Navy reserve captain, while
Cutlip, a longtime DIA scien-

tist, had a doctorate in bio-
medical engineering and had
served on a White House task
force on the virus during the
Trump administration. Chre-
tien, a U.S. Navy doctor, had
worked on biodefense for the
White House and had been in
charge of the pandemic warn-
ing team for the center.
They briefed their counter-

parts, including one of Ban-
nan’s partners, an FBI agent
with a Ph.D., on their initial
findings. But in July 2021 they
were instructed by a superior
at the medical intelligence
center not to continue sharing
their work with the FBI, which
they were told was “off the
reservation,” according to
people familiar with the mat-
ter. That order was earlier re-
ported by The Australian.
Nor were all of their pro-

posed edits to the National
Intelligence Council report ac-
cepted. Hardham, Cutlip and
Chretien also wrote an un-
classified May 2020 paper
that challenged the “proximal
origin” assessment. They
weren’t allowed to circulate it
outside of the medical intelli-
gence center, but it leaked
three years later and was en-
tered into the record by Rep.
Brad Wenstrup (R., Ohio)
when he chaired a hearing on
the pandemic for a House
committee investigating the
virus’s origin.
Retired Army Lt. Gen. Scott

Berrier, the DIA director dur-
ing the report’s preparation,
declined to comment on
whether he was aware of the
scientists’ work at the time.
But he previously said publicly
that he supported the
zoonotic theory. A spokesman
for the DIA didn’t respond to
a request for comment.
The intelligence officials

who briefed Biden in August
2021 at the White House all
wore masks to protect
against the still-raging pan-
demic, as did the president.
The participants included
Haines, the president’s top
intelligence official, and Mur-
phy, from the National Intelli-
gence Council. They were ac-
companied by another analyst
from Haines’s office and a
technical expert from the
Central Intelligence Agency.
Since the National Intelli-

gence Council was among pro-
ponents of the zoonotic
theory, and the CIA, like two
other agencies, had declined
to take a stand either way, the
makeup of the briefing meant
that no proponents of the lab
leak theory were present. A
spokesman for Haines’s office
said the FBI assessment that
pointed to a lab leak was ac-
curately presented.
More than three years af-

ter that briefing, the intelli-
gence agencies continue to in-
vestigate, though the full-
court press that was mounted
during the 90-day sprint is
long over. In one sign that
some government agencies
are still looking at the issue,
the Energy Department last
year joined the FBI in identi-
fying a lab leak as the most
likely source.
In a June 2023 report re-

quested by Congress, Haines’s
office also declassified more
information about the Wuhan
institute. The report noted
that some of the institute’s
scientists “have genetically
engineered coronaviruses us-
ing common laboratory prac-
tices.” But it added that the
U.S. intelligence community
had no information that this
work involved the virus that
caused the pandemic or a
“close progenitor,” or that
the institute held such vi-
ruses in its stockpiles before
the 2019 outbreak.
Now retired from the FBI

and working as a consultant,
Bannan has kept a low profile.
He hasn’t been among the pa-
rade of witnesses who have
appeared in the often-partisan
debates in Congress over
Covid-19 origins. Among those
who testified was Dr. Anthony
Fauci, former director of the
National Institute of Allergy
and Infectious Diseases, who
said he still believes that the
virus more likely has natural
origins. Fauci has denied ever
calling the lab leak a conspir-
acy theory and has said that
scenario can’t be excluded.
While the August 2021 in-

telligence report suggests that
a conclusive assessment about
the virus’s origin can’t likely
be made without China’s co-
operation, Bannan is urging
that scientists inside and out-
side of government take an-
other look at the evidence
that was fought over during
the 90-day sprint.
“What ended up on the in-

telligence community’s cut-
ting-room floor needs to be
re-examined,” Bannan said.

human or had escaped from a
Chinese lab that had been do-
ing extensive work on coro-
naviruses.
The dominant view within

the intelligence community
was clear when Avril Haines,
the director of national intelli-
gence, and a couple of her se-
nior analysts, briefed Biden
and his top aides on Aug. 24.
The National Intelligence
Council, a body of senior in-
telligence officers who re-
ported to Haines and that or-
ganized the intelligence
review, had concluded with
“low confidence” that
Covid-19 had emerged when
the virus leapt from an animal
to a human. So did four intel-
ligence agencies.
At the time, the FBI was

the only agency that con-
cluded a lab leak was likely, a
judgment it had rendered with
“moderate confidence.” But
neither Bannan nor any other
FBI officials were at the brief-
ing to make their case first
hand to the president.
“Being the only agency that

assessed that a laboratory ori-
gin was more likely, and the
agency that expressed the
highest level of confidence in
its analysis of the source of
the pandemic, we anticipated
the FBI would be asked to at-
tend the briefing,” Bannan re-
called in his first on-the-re-
cord interview on the subject.
“I find it surprising that the
White House didn’t ask.”
A spokeswoman for the Di-

rector of National Intelli-
gence’s office said that it
wasn’t standard practice to
invite representatives from in-
dividual agencies to briefings
for the president and that di-
vergent views within the in-
telligence community were
fairly represented.
“The Office of the Director

of National Intelligence and
the National Intelligence
Council’s work on Covid-19
origins complied with all of
the Intelligence Community’s
analytic standards, including
objectivity,” the spokes-
woman said.
But an investigation by The

Wall Street Journal shows
that the disagreements among
intelligence experts over what
should be included in the re-
port ran deeper than is pub-
licly known. Nor were the FBI
scientists the only ones who
believed that the intelligence
directorate’s review didn’t tell
the whole story.
Three scientists at the Na-

tional Center for Medical In-
telligence, part of the Penta-
gon’s Defense Intelligence
Agency, conducted a scientific
study that concluded that
Covid-19 was manipulated in a
laboratory in a risky research
effort. But that analysis was
at odds with the assessment
of their parent agency, the De-
fense Intelligence Agency, and
wasn’t incorporated in the re-
port presented to Biden.
The DIA Inspector Gen-

eral’s office opened an inquiry
in the spring into whether the
scientists’ assessment was
mishandled or suppressed,
people familiar with the mat-
ter said. A spokesman for the
agency declined to comment
on whether this inquiry was
continuing, had been com-
pleted and what it might have
included.
Five years after Covid-19

first emerged, the origin of
the virus that killed more than
1.2 million people in the U.S.
and over seven million people
worldwide has yet to be es-
tablished. The pace of U.S. in-
telligence investigation has
slackened, as many intelli-
gence analysts who were as-
signed to the crash effort have
shifted to other priorities.
Congressional efforts to

establish a national task
force to investigate the origin
of and response to Covid-19
that would be styled after the
9/11 Commission floundered,
a victim of political infight-
ing. Senate and House com-
mittees that dug into the
pandemic unearthed some
significant leads but their
work often became mired in
partisan attacks.
Now some current and for-

mer officials have said a fresh
look is needed, including at
the analysis that wasn’t in-
cluded in the 2021 intelli-
gence report.
The U.S. was deep in the

grip of the pandemic in May
2021 when Biden, a Democrat,

ContinuedfromPageOne

U.S. Split
Over Covid
Review

The origin of the Covid-19 virus that killed more than 1.2 million Americans and over seven million people worldwide has yet
to be established. Above, a Covid patient at Kaiser Permanente Baldwin Park Medical Center in Los Angeles on Jan. 1, 2021.
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The lab-leak theory suggests the virus escaped from a
facility such as China’s Wuhan Institute of Virology.

ordered an urgent study by
the intelligence community
into Covid’s origins, which he
said should be completed in
90 days. The effort became
known as the “90-day sprint.”
At that point, the question

of the virus’s origins was di-
viding the scientific commu-
nity. The debate came down to
two prominent theories. The
zoonotic theory held that the
Covid virus, like other deadly
pathogens before it, had
jumped to humans from an in-
fected animal, possibly as a
result of China’s extensive
wildlife animal trade. The
other scenario, known as “lab
leak,” was based on the idea
that the virus had escaped
from a research facility, such
as the Wuhan Institute of Vi-
rology, which conducted coro-
navirus research.

The debate over the virus’s
origins was politically divi-
sive. Then-President Donald
Trump, a Republican, said in
May 2020 that he had evi-
dence the virus had emerged
from a Chinese lab but in-
sisted the information was too
sensitive to disclose. Trump’s
critics said the White House
was trying to divert attention
from its management of the
response to the pandemic.

Scientists divided
Those two theories have

also divided the scientific
community. In February 2020,
more than two dozen scien-
tists published a statement in
the medical journal Lancet,
calling the lab leak hypothesis
a conspiracy theory that
would jeopardize global coop-
eration in the struggle against
the virus. One of the authors
was Peter Daszak of Eco-
Health Alliance, a nonprofit
that has worked extensively
on coronavirus research with
the Wuhan institute.
That statement was fol-

lowed a month later by a
March 2020 paper on the
“proximal origins” of
Covid-19, in which Kristian
Andersen of the Scripps Re-
search Institute and four
other scientists argued that
the virus wasn’t “purposefully
manipulated” in the labora-
tory and had almost certainly
had natural origins.
But the lab theory has

gained credibility. Ralph Baric,
a professor at the University
of North Carolina who had
done pioneering work on cor-
onaviruses with Shi Zhengli,
the Wuhan institute’s leading
bat coronavirus expert, told
Congress earlier this year that

the facility’s procedures for
carrying out research on bat
viruses were “irresponsible”
since it was done in a labora-
tory with inadequate precau-
tions for containing biological
agents.
By the time Biden ordered

his review in 2021, two U.S.
intelligence organizations
supported the zoonotic theory,
and one, the FBI, suspected a
lab mishap. Other intelligence
agencies said at the time that
they didn’t have enough infor-
mation to render a judgment.

Many experts
The intelligence agencies

that drilled into the issue
brought a range of capabili-
ties, from the National Secu-
rity Agency, which intercepts
foreign communications, to

the FBI, which has a cadre of
experts, including some who
worked in the National Biofo-
rensic Analysis Center, a labo-
ratory for handling biological
agents at Fort Detrick, Md.
One of those experts was

Bannan, who had a doctorate
from the University of Ari-
zona. He was serving as a se-
nior scientist in an agency lab
in Quantico, Va., when he got
a call from a superior who
wanted to know if he was pre-
pared to come to work at the
bureau’s headquarters for the
directorate for weapons of
mass destruction.
He arrived at the FBI’s

near-empty Hoover building
in early 2020 as most govern-
ment employees were still
working remotely. Bannan had
faced his share of tough cases,
including working for the task
force that established that a
scientist at Fort Detrick had
sent anthrax-filled letters to
lawmakers and others, in
what became the worst bio-
logical attack in U.S. history.
But determining the origins of

Covid presented unique chal-
lenges: the initial outbreak
had happened 7,500 miles
away in a country that was
withholding cooperation.
The inquiry was barely un-

der way when divisions
emerged in the initial confer-
ence calls among the intelli-
gence-agency experts.
Much of the intelligence

community was dismissive of
the World Health Organiza-
tion’s early efforts to investi-
gate the virus’s origins, which
many U.S. officials believe was
unduly constrained by the
Chinese. After traveling to
China in early 2021, a team of
experts sent by WHO con-
cluded in a joint report with
Chinese scientists that the vi-
rus most likely moved from
bats to humans via another
animal.

The FBI was already sup-
porting the lab theory, but
Adrienne Keen, a State De-
partment official who had
served as a consultant to
WHO, advocated for taking
the zoonotic theory seriously.
She said that the WHO report
shouldn’t be completely dis-
counted, according to partic-
ipants.
Keen, who had a Ph.D. in

infectious disease modeling
from the London School of
Hygiene and Tropical Medi-
cine, left the State Depart-
ment shortly after the 90-day
sprint to become the director
for Global Health Security for
the National Intelligence
Council. The council was
given a central role in orga-
nizing the report under the
supervision of James Mur-
phy, the national intelligence
officer for weapons of mass
destruction.
With no cooperation from

officials in Beijing, much of
the debate turned on what
was known about previous
coronaviruses and work at

University of North Carolina Prof. Ralph Baric did pioneering work on coronaviruses.
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“It’s worse in the airport in
the gate area,” said Tracey
Parsons, who said she’s heard
the sounds of her fellow pas-
sengers’ phones at every U.S.
airport she’s passed through
in recent years. “I don’t want
to listen to your phone call. I
don’t want to listen to both
sides. I don’t want to watch
TikTok with you,” she said.
“It’s gobsmacking to me—we
used to have headphones.”
Cheap wired headphones

used to be more ubiquitous—a
pair was included with each
new iPhone until 2020. Now,
Bluetooth headphone battery
life is a precious resource to
be conserved for a flight. And
replacing a forgotten set at
the airport can be pricey.
Some say people abandoned

old norms of public decorum
after the pandemic. Listening
to your phone sans headphones
is the aural equivalent of wear-
ing sweatpants in public.
Neil Berger, 52, who works

in the pharmaceutical industry
in Toronto, thinks some screen
watchers are simply oblivious.
He attempted an interven-

tion last month at Air Canada’s
Maple Leaf Lounge in Vancou-
ver, when he could no longer
endure short snippets of video
blaring nearby. After 10 min-
utes Berger turned around: “I
think you might have forgotten
your headphones. I have an ex-
tra pair,” he said. The listener
“literally looked up, didn’t say
a word, and walked away.
Which is honestly a decent
outcome,” Berger said.
Shannon Black, from Van-

couver, Wash., has been on the
other side. A seatmate chas-
tised her years ago for watch-
ing a headphone-free movie on
her laptop during a flight. “I
was mortified—I didn’t realize

she could hear it,” Black recalls.
“I was so apologetic, and I of
course muted it immediately.”
But last month she couldn’t

tune out the sound of a
woman video chatting on
speaker in Delta’s Salt Lake
City airport lounge.
“I said, ‘Excuse me, would

you mind using headphones?
That’s louder than you realize,
and we can all hear it.’”
It backfired. The woman

told Black she found the sug-
gestion “incredibly rude.”
“I didn’t expect that,” Black

said.
Joe Rojas and his wife were

relaxing at a Delta lounge in
Kansas City, Mo., earlier this
month when a woman strode
in, set down her bags and
turned on a TV show. Other
patrons traded uncomfortable
glances, trying to suss out the
source of the high-volume
British dialogue. Realizing no-
body was going to do any-
thing, Rojas, a 40-year-old at-
torney in Boston, took charge.
He sat down next to the

woman, leaned over and
started to watch the show
with her. “I said, ‘since we all
have to hear it, I thought we
should watch it together.’”
The vigilante action earned

Rojas a dirty look, but the
woman quickly fumbled
through her bags to locate her
headphones, Rojas said. “Of
course I had to go back to my
seat right across from her and
pretend I hadn’t called her out
in front of everyone.”
Rojas said he’d do it again.

Still, when he heard a woman
playing music from her phone
at full blast in a doctor’s office
waiting room a few days later,
he let it go.
“I didn’t want to push my

luck,” he said.

wildered,” said Brennan Smith,
43, who flies across Canada
every few weeks for his job as
a railway foreman. “I don’t
know why they don’t have
signs up. There should be an
announcement on the plane.”
Some airlines have taken

that to heart. Flight attendants
at American Airlines and
Alaska Air make announce-
ments about the need to wear
headphones. Delta recently
added a plea for headphone
usage at the bottom of its in-
flight entertainment website.
“I will see it probably every

single flight,” said one flight
attendant for a major U.S. air-
line. Often a pointed glance is
enough to shame out-loud
movie watchers, he said.
“They’re embarrassing them-
selves enough as it is.”
The boarding gate at San

Francisco International Airport
is a virtual boardroom, said
Sasha Sinclair, 32, who flies
monthly for her biotech job.
She watches in awe as tech
bros pace back and forth taking
business calls without any au-
ditory buffer, sometimes broad-
casting potential Silicon Valley
secrets all the way through the
jet bridge. “It’s definitely a lit-
tle alarming,” she said.
The headphones-optional

attitude isn’t limited to air
travel. Podcasts and sports
games blare in open-plan of-
fices. You can catch snippets of
conversations on the sidewalk,
some phones held aloft for
video calls. Transit authorities
in big cities have struggled to
get passengers to keep their
music to themselves on sub-
ways and commuter trains.
Witnesses say offenders

span the generational and so-
cioeconomic spectrum, from
grandparents on speaker-
phone to toddlers on iPads
and from first class to coach.
Air travel already overloads

the senses with a cacophony
of boarding announcements,
beeping vehicles and crying
babies. U.S. airlines generally
don’t allow voice and video
calls in the air. But by takeoff,
the damage has been done.

ContinuedfromPageOne

Travelers
Ditch Their
Headphones

Few Americans can legally
take down a drone. Busi-
nesses, along with state and
local law-enforcement agen-
cies, want to change that.
This month’s New Jersey

drone scare highlighted the po-
tential threat and public nui-
sance associated with more un-
manned aircraft operating in
the skies. President-elect Don-
ald Trump and other politicians
have called to shoot down sus-
pected airborne menaces flying
over the Garden State, but only
a handful of federal agencies
are allowed to do it.
The Federal Aviation Admin-

istration in mid-December im-
posed temporary flight bans

BY ANDREW TANGEL

over critical infrastructure in
New Jersey and New York, cit-
ing a request from “security
partners.” The Federal Bureau
of Investigation’s Newark office
also told residents not to try to
shoot drones, warning of “dan-
gerous and possibly deadly
consequences if manned air-
craft are targeted mistakenly.”
“There are certain assets,

locations, facilities that are
truly critical to our opera-
tions, and those need to be de-
fended in real time,” said
Scott Aaronson, senior vice
president for security and pre-
paredness at the Edison Elec-
tric Institute. “We have to be
able to intervene.”
The military and law en-

forcement are finding in-
creased uses for pilotless
small aircraft for surveillance
or delivering payloads. Com-
panies delivering goods, ferry-
ing medical supplies and in-
specting industrial equipment
are also helping drive drone

demand, as are hobbyists.
Federal officials have said

the aircraft spurring concerns
among New Jerseyites were
likely planes heading to and
from airports, or lawful drone
flights. Serious drone threats
emerged elsewhere in the
country weeks earlier, however.
In November, federal prose-

cutors charged a Tennessee
man in an alleged attempt to
use a drone carrying an explo-
sive device to attack Nashville’s
power grid. In October, Arizona
authorities charged a teenager
with planning to use a drone to
bomb the Phoenix Pride Festi-
val. Places such as open-air sta-
diums and other venues where
large numbers of people gather
are particularly worrisome for
drone activity, industry officials
said. Drones disseminating
chemical sprays, carrying explo-
sives or inducing panic in
crowded places are among con-
cerns that have prompted some
stadium managers to rethink

risk assessments.
In recent years, businesses,

airport operators and sports
leagues have focused on gain-
ing the ability to detect
drones, industry officials said.
In many cases, they support
giving state and local authori-
ties the legal authority to take
down drones.
Under current federal law,

drones are aircraft, and interfer-
ing with their operation could
subject offenders to prosecu-
tion. Doing so could also run
afoul of federal laws against in-
tercepting communications.
The FBI and Department of

Homeland Security have some
authority to take down drones.
The Defense Department can
generally act against drones
deemed a threat to its U.S.
bases or nuclear assets. The
Energy Department has the au-
thority at certain nuclear sites.
A dispute emerged in recent

years over whether U.S. Capitol
Police can take out drones, ac-

cording to current and former
federal and congressional offi-
cials. The police agency believes
it can, but other federal agen-
cies including the FAA disagree.
U.S. Capitol Police Chief Tom

Manger said the agency has the
constitutional authority to pro-
tect members of Congress. “We
are not going to take any
chances when it comes to their
safety and security,” he said
through a spokesman.
Pending legislation in Con-

gress could pave the way for
state and local law enforce-
ment to use technology to
take down drones. Federal
law-enforcement officials tes-
tified on Capitol Hill this
month to back the proposals,
citing threats from domestic
terrorists, and criminals on
the Mexican border. The Pen-
tagon has also been concerned
with mysterious drones that
have flown over its bases.
In New Jersey, Monmouth

County Sheriff Shaun Golden

has been calling for giving
state police the power to take
out drones, if necessary.
“When you look to the war

in Ukraine and Russia and see
how they’re weaponizing
drones in that theater of oper-
ations, it kind of begs a larger
question,” Golden said. “Are
we prepared for these kinds of
public safety challenges?”
Downing a drone is easier

said than done. When Rob
D’Amico ran the FBI’s counter-
drone unit in recent years,
getting the green light from
Justice Department lawyers
required 50-some pages of pa-
perwork and signoff from the
attorney general or deputy at-
torney general.
Federal agents can take

over control of drones, jam
with radio signals or other-
wise interfere with its elec-
tronics. “It’s just not like you
push a button and it hap-
pens—a lot of people think
that,” D’Amico said.

Move Grows to Authorize Taking Down Drones
Police, businesses
want change in law
to allow them to act
on airborne threats

ECONOMY
Initial Claims for
Jobless Benefits Fall
The number of Americans

who made initial filings for
unemployment benefits de-
clined last week, showing the
economy has still avoided a
big surge in layoffs in the
home stretch of 2024.
In the week through Dec.

21, 219,000 people filed for
new jobless benefits, com-
pared with 220,000 a week
earlier, the Labor Department
said Thursday. Economists
polled by The Wall Street
Journal were expecting
225,000 new claims.
At 4.2%, unemployment re-

mains fairly modest by the
standards of the past decade.
But it has inched higher dur-
ing the course of 2024—a
sign of a softer labor market
that is also reflected in fewer
job openings per job searcher,
a downtrend in job creation
and more industries that
have cut back on hiring.

—Matt Grossman

NEW HAMPSHIRE
Four Adults Found
Dead at Home
Four people died in a New

Hampshire home on Christ-
mas Day due to suspected
carbon-monoxide poisoning,
authorities said.
Police were called to the

house in the town of Wakefield
around 4:20 p.m. for a welfare
check, said New Hampshire
State Fire Marshal Sean
Toomey. He said that when of-
ficers arrived, they found the
bodies of four adults.
“While the investigation

remains active and ongoing,
at this time, investigators be-
lieve the victims died as a re-
sult of carbon-monoxide poi-
soning,” Toomey and other
officials said in a release.
Authorities haven’t re-

leased the names of those
who died pending notification
of their next of kin. Tempera-
tures in Wakefield on Christ-
mas Day reached a low of
about 13 degrees.

—Associated Press

HAWAII
Body Discovered
In Jet’s Wheel Well
Maui police are investigat-

ing the discovery of a body in
the wheel well of a United
Airlines plane after the air-
craft landed in Maui, the air-
line and police department
said Wednesday.
The body was found in the

wheel well of one of the main
landing gears on flight 202,
which arrived at Kahului Air-
port from Chicago on Tues-
day, United said in a state-
ment.
The airline said that the

wheel well of the Boeing
787-10 was only accessible
from the outside of the air-
craft, and that it was unclear
how or when the person ac-
cessed it.
The Maui Police Depart-

ment said it was investigat-
ing the discovery of the body.
Neither United nor the

Maui Police Department
shared further information.

—Associated Press

U.S.WATCH

OFF-THE-SCALE CUTENESS: A baby hippo had a neonatal exam five days after her birth at
the Metro Richmond Zoo in Moseley, Va., earlier this month. She weighed 15 pounds.
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Flight attendants at some airlines now make announcements
about the need to wear headphones.
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DECADENT DRINKWARE
BACCARAT CAVE À LIQUEUR

This 19th-century Baccarat ormolu cave
à liqueur showcases the firm’s enduring
legacy. The cut glass doors reveal a
mirrored base with a glass rack for four
bottles and sixteen glasses. Its intricate
hand-cut swirl pattern demonstrates
Baccarat’s masterful craftsmanship which
is exceptionally rare in today’s market.
Circa 1880. 177/8”h x 141/2”dia. 31-7239

Learn more about
this cave à liqueur

Distinguished house. Complex design. Artistic excellence.
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low at the Middle East Forum,
a Philadelphia-based think tank,
referring to the Israeli military
presence in Syrian territory.
“The longer this goes on the
bigger the fear is this will turn
into an armed confrontation.”
Israel seized the buffer

zone, including a strategic
mountain top, to build a big-
ger cushion between its citi-
zens and whatever power
emerges in Syria following the
ouster of Bashar al-Assad as
president on Dec. 8. But its in-
cursions in Syrian territory
risk an armed
confrontation
in the area,
which could
morph into a
flashpoint with
Syria’s future
rulers. Israel’s
moves have al-
ready drawn
criticism from
the United Na-
tions, and Eu-
ropean and Arab governments.
Israeli Prime Minister Ben-

jamin Netanyahu said the mili-
tary’s presence in Syria is tem-
porary and aimed at securing
the border until another ar-
rangement is found. Israeli of-
ficials say the objective is to
ensure villages near the border
are free of weapons looted af-
ter the Syrian army collapsed,
and that the Israeli forces are
trying to negotiate disarma-
ment in a peaceful way and
with a limited military pres-
ence in populated areas.
Israeli forces have entered

several villages about a mile be-
yond the buffer zone, taking
over some abandoned Syrian
outposts and crisscrossing rural
areas with personnel carriers
and tanks, according to resi-
dents and online images veri-
fied by Storyful, which is owned
by News Corp, The Wall Street
Journal’s parent company.
Many residents who have

closely followed the Israeli
military campaigns in Gaza

and Lebanon say they are dis-
trustful of the forces they see
in their villages.
Israel has established mili-

tary corridors and extensive
infrastructure inside the Gaza
Strip following more than a
year of war, which began after
last year’s Oct. 7 attacks by
Hamas-led militants in south-
ern Israel that killed about
1,200 people. Israel says its in-
vasion into Lebanon is meant
to push Hezbollah from its
northern border and safeguard
Israel against another poten-

tial ground in-
filtration.
Dirar al-

Bashir, a for-
mer governor
of Quneitra and
a signatory of
the statement
by eight border
villages calling
for Israelis to
retreat from
the area, said

he was summoned to a meet-
ing with the Israeli army in
the Israeli-controlled Golan
Heights, where military offi-
cials tried to negotiate hand-
ing over weapons.
At the meeting, which

Bashir said lasted hours, he
noted that an Israeli military
official told him that Israel
wants peace with Syria. “We
told him peace doesn’t come
through force or invasion but
through restoring rights, good
neighborliness, and mutual in-
terests,” he said.
Bashir said Israeli soldiers

seized the high ground around
the towns, and that barriers
now isolate villages, making
movement difficult and some-
times impossible. Heavy mili-
tary vehicles have damaged
roads and infrastructure in
some areas, temporarily cut-
ting off electricity and phone
lines. “Some villages went 10
days without water, as Israel
cut off supplies,” Bashir said.
“There are ongoing clashes

the International Crisis Group,
a think tank. It also suggests a
lack of discipline among some
rank-and-file members of the
various armed groups under
the HTS umbrella.
“HTS doesn’t have the

manpower to establish control
over an entire country that it
came to control in a span of
two weeks,” Hawach said.
“And a main issue is HTS is

not including local actors
enough. The best thing they
could do now as a new entity
seen by many as foreign is to
include local groups to govern
and patrol,” he added, saying it
will be important as the new
government goes after Assad
loyalists in minority areas ac-
cused of committing atrocities.
HTS, an offshoot of al

Qaeda, has routinely promised
to respect the country’s diver-
sity and protect religious mi-
norities. But many people
worry about how it will govern.
The U.S., United Nations

and European Union designate
HTS as a terrorist organization
and say they are waiting to see
how the group will approach
human rights before deciding
to lift that designation and
ease Assad-era sanctions.
Alawites are particularly

concerned, given the Assads’
affiliation with the group and
the fact that Sunni extremists
view them as heretics.
“There is a perception that

we are rich and that we bene-
fited from the Assad regime and
supported him, which is widely
not the case,” said Firas Maalla,
an Alawite living in a Damascus
neighborhood that is home to
many members of the sect. “For
now, fear governs us, and it is
too early to judge HTS and how
our future will turn out.”
The tensions raise the risk

that Syria could enter a period
of new conflict as the celebra-
tions over the downfall of the
widely despised Assad regime
fade. The country is divided
along religious and ethnic
lines and is home to many
armed rebel groups no longer
focused on a common enemy.
The Assad government was

detested by many Syrians be-
cause of its deadly crackdown
on demonstrations and its re-
cord of human-rights abuses,
including the use of chemical
weapons.

Israel escalated strikes
against the Houthis in Yemen
on Thursday, launching attacks
on the capital and beyond that
officials said were intended to
deter the last Iran-backed
group to pose a direct threat.
Israeli warplanes struck the

San’a airport and hit two
power stations, pounding in-
frastructure that the military
says the Houthis use to bring
Iranian weapons and officials
into Yemen.
The Houthis have continued

to lob ballistic missiles at Is-
rael, even after the Israeli mil-
itary largely defeated the two
main foes on its doorstep—
Hamas in the Gaza Strip and
Hezbollah in Lebanon—and
saw its archenemy Iran retreat
from its stronghold in Syria.
Now, an emboldened Israel is

turning its attention to the
Houthis, who have gained legit-
imacy at home and in the Arab
world for missile and drone at-
tacks on Israel and on ships in

BY DOV LIEBER
AND SALEH AL-BATATI

and near the Red Sea. The
group says the campaign is
aimed at supporting Palestinian
militants fighting Israel in Gaza.
“We are determined to cut

off this terrorist arm of Iran’s
evil axis,” Israeli Prime Minis-
ter Benjamin Netanyahu said.
The Houthis represent a

challenge for Israel because of

how far away they are and be-
cause they are a relatively
new foe that Israeli intelli-
gence hasn’t focused on until
now, analysts say.
The Israeli military largely

controls the Gaza Strip, and
its forces moved across the
border into southern Lebanon
during the fight with Hezbol-

lah. But Yemen is more than
1,000 miles away.
For most of the war in Gaza

and Lebanon, Israel has relied
on a U.S.-backed coalition with
forces closer to Yemen to de-
ter the Houthis, but those ef-
forts have fallen short.
This was the fourth time

since July that Israeli planes

WORLD NEWS

struck targets in Yemen. Pre-
vious Israeli strikes in Yemen
mostly have targeted energy
infrastructure, which Israel
says the Houthis use for mili-
tant activities.
In the past week, the

Houthis have fired ballistic
missiles at the densely popu-
lated Tel Aviv area late at night
on four occasions, sending res-
idents fleeing to bomb shelters.
Israel has intercepted most of
the Houthi attacks in the past
year, but recently some projec-
tiles have eluded its defenses.
On Dec. 19, a warhead from a

Houthi missile hit a school in
central Israel, collapsing the
building but causing no casual-
ties. Israel then struck Houthi-
controlled areas, including
ports and energy infrastructure.
On Saturday, another

Houthi missile hit a park in
Jaffa, a part of southern Tel
Aviv, injuring 16 people.
After a candle-lighting cere-

mony to mark the first night of
Hanukkah on Wednesday night,
Netanyahu pledged to address
the Houthi threat. “The Houthis
will also learn what Hamas,
Hezbollah, the Assad regime
and others have learned, and
this will also take time. This
lesson will be learned across
the Middle East,” he said.
A Houthi spokesperson said

the Thursday strike on the air-
port in San’a hit the control
tower and arrival hall minutes
before a flight landed. Three
people were killed and an assis-
tant captain of a United Nations
plane was injured, said Houthi
officials. The World Health Or-
ganization, a U.N. agency, said a
crew member was hurt.
The Israeli military said it

also hit two power stations
and what it said was military
infrastructure in ports located
on Yemen’s western coast.
The Israeli strikes occurred

while the Houthi militant
leader Abdul Malik Al Houthi
was speaking about his group’s
fight with Israel. “Our opera-
tions against Israel are ongoing,
effective and will not stop until
the Israeli aggression stops.”
Following the Israeli

strikes, Houthi spokesman
Mohammed Abdul Salam said
the targeting of the airport in
San’a and other civilian infra-
structure “is an act of Zionist
aggression against the entire
Yemeni population.”
Israel’s military said that

while the Houthis rely on Iran
for funding and weapons, the
group acts autonomously.
“This is a further example of
the Houthis’ exploitation of ci-
vilian infrastructure for mili-
tary purposes.”

Israel Strikes Airport and Power Stations in Yemen
Netanyahu pledges
to stop Iran-backed
Houthi militants’
missile attacks

Smoke rises from San’a airport after Israeli airstrikes, in San’a, Yemen, on Thursday.
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DAMASCUS, Syria—Syria’s
new rulers are facing chal-
lenges to their authority, in-
cluding clashes with allies of
the old regime and protests
accusing them of destroying
religious symbols.
Islamist group Hayat Tahrir

al-Sham launched the assault
that overthrew dictator Bashar
al-Assad and has positioned it-
self as the country’s new gov-
ernment. In the most serious
incident since taking over, it
said at least 14 members of
the new government’s security
forces were killed Wednesday
in an ambush by loyalists of
the old regime.
The killings happened in

Tartus province, along the
coast, an area heavily popu-
lated by Syria’s minority Ala-
wite sect, which included the
Assads. The transitional gov-
ernment said it launched an
operation to pursue Assad loy-
alists and restore order. It also
set overnight curfews for sev-
eral areas of the coun-
try. More clashes occurred
Thursday, according to the
transitional government, re-
sulting in two more deaths.
Also on Wednesday, protests

were sparked after footage cir-
culated showing a famed Ala-
wite shrine burning as armed
fighters stood by. HTS said the
video is old, from when it took
the city of Aleppo in late No-
vember, and that it is working
to protect religious sites.
“The situation in Alawite

areas since HTS took power
was relatively calm until the
events yesterday,” said Alaa
Khateeb, a resident in Tartus,
who said some anti-HTS
groups wielded weapons. “It is
a very sensitive time now.”
Separate protests broke out

among the country’s Christian
minority after a video circu-
lated of a Christmas tree that
was set ablaze by members of
the armed forces. HTS officials
subsequently met with reli-
gious minorities and said they
detained the foreign fighters
who burned the tree.
The instability highlights

HTS’s challenges governing var-
ious constituencies that weren’t
under its jurisdiction before
toppling Assad, said Nanar Ha-
wach, a senior Syria analyst at

BY OMAR ABDEL-BAQUI

Deadly Ambush and
Protests Challenge
New Syrian Leaders

between them and the locals.”
The Israeli military didn’t

respond to a request for com-
ment on the protests it is fac-
ing in southern Syria or on
Bashir’s claims.
While Israel is concerned

about the possibility of anarchy
on its border, it “could create a
self-fulfilling prophecy if they
don’t withdraw and or come to
some agreement with the new
government,” said Aaron Zelin,
a senior fellow at the Washing-
ton Institute for Near East Pol-
icy and author of a recent book
on Hayat Tahrir al-Sham, the
rebel group that led the recent
offensive against Assad.
HTS leader Ahmed al-

Sharaa has been meeting with
diplomats from around the
world as he attempts to tran-
sition his fighting force to a
governing power. Sharaa, a
U.S.-designated terrorist who
shed the nom de guerre Abu
Mohammed al-Jawlani, has
appeared to avoid friction
with Israel, at least for now.
Sharaa took more than a

week to condemn Israeli at-
tacks on Syrian military in-
stallations and its presence in-
side Syria. “There is no
justification for the Israelis to
bomb Syrian facilities or ad-
vance inside Syria,” he said,
adding that he doesn’t want to
go to war against Israel. Israel
remains deeply distrustful of
HTS and its leaders because of
their past ties to jihadist
groups, including al Qaeda, Is-
raeli officials say.
Sharaa could be pressured

to change his views if the situ-
ation on the ground deterio-
rates, analysts warn.
Eyal Zisser, chair of con-

temporary Middle East history
at Tel Aviv University, warned
that tensions could flare if ci-
vilians are hurt in any inci-
dent involving Israeli forces.
“At a certain point a tank of
ours will accidentally run over
people there. People will be-
come upset,” he said.

As the Assad regime col-
lapsed this month, Israel’s
military swiftly seized control
over the border area with
Syria—moving to disarm
nearby villages to create a se-
curity buffer.
Now, some of these villages

are pushing back against what
they fear could become a pro-
longed Israeli occupation.
Protests have broken out in

recent days in some southern
Syrian villages against the Is-
raeli military presence. Online
footage showed crowds carry-
ing Free Syria flags throwing
stones on Dec. 20 in the direc-
tion of Israeli military vehicles
in the border village of Maari-
yah. Some villages are refus-
ing to turn in their arms to Is-
raeli forces, saying they would
hand them over only to Syrian
government forces.
A young man was shot and

wounded in the Maariyah pro-
tests as the Israeli military
tried to push back the demon-
strators. People who took part
in the protest said Israeli forces
through loudspeakers had
warned the demonstrators to
back off before opening fire. In
another protest in the village of
Sweisa on Wednesday, the Is-
raeli military said it fired warn-
ing shots toward angry protest-
ers who came close to them, an
incident in which locals said
several people were wounded.
Residents of some villages

have complained that their mo-
bility and access to essential
goods such as food, water and
electricity has been disrupted
by Israel’s presence. Some have
accused Israeli forces of pre-
venting farmers from accessing
their fields. The heads of eight
villages in Quneitra province
signed a shared statement de-
manding Israeli forces leave.
“It is generating fear, upset,

anger,” said Aymenn Jawad Al-
Tamimi, a Syria expert and fel-

BY ANAT PELED
AND SUHAMA’AYEH

Villagers in Syria Bristle at Israeli Incursions
A Druze man watches as Israeli soldiers leave the border between Israel and Syria in the Israeli-annexed Golan Heights.
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In Damascus, Syrian Christians protest the burning of a
Christmas tree by masked men in the town of Suqaylabiyah.
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will turn into an

armed
confrontation’ if
it lasts longer.
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craft rising and falling by as
much as 8,000 feet many times
until ultimately crashing, accord-
ing to data and analysis from
tracking specialist Flightradar24.
A passenger on the Embraer

190 aircraft told the Russian
television network RT that the
plane had tried to descend
twice but both times pulled
back up. On the third attempt,
he said, he and other passen-
gers heard an explosion outside
the cabin and pieces of the air-
craft’s shell flew off.
“Everyone heard the explo-

sion,” said Subkhonkul Rakhi-
mov, speaking to RT.
Aviation-security firm Osprey

Flight Solutions, citing assess-
ments of footage of the crash,
the damage to the aircraft, and

recent military activity, said that
the flight “was likely shot down
by a Russian military air-defense
system.” The plane’s undulating
flight path—and a sudden down-
ward turn at a dangerously
steep angle ahead of landing—
suggests the pilots were strug-
gling to guide it, experts said.
At the crash site, investiga-

tors from Kazakhstan and Azer-
baijan pored over the remnants
of the plane and were examining
the contents of the craft’s black
box for more details of the
flight’s final path across the Cas-
pian Sea, Kazakh officials said.
Azeri state media said that

representatives from Embraer
were on their way to Kazakh-
stan to examine the crash site.
When it set off from Baku

on Wednesday morning, the
Azerbaijan Airlines plane was
flying over a part of Russia’s
North Caucasus that has been
targeted by Ukrainian drones in
recent weeks. Russia’s Defense
Ministry said it had shot down
59 Ukrainian drones overnight
into Wednesday, most of them
in areas bordering Ukraine.
One of them was shot down

over Vladikavkaz, west of
Grozny, just three hours before
the plane crashed onWednesday,
the regional governor there, Ser-
gei Menyaylo, said. On Dec. 15, a
drone struck a campus of Rus-
sia’s National Guard in Grozny,
and at least two other drones
were shot down by air defenses.
Israel’s flag carrier El Al said

it was suspending flights be-

tween Tel Aviv and Moscow “in
light of the developments in the
airspace of Russia.” Azerbaijan
has become a large purchaser of
Israeli arms and the two coun-
tries have boosted security co-
operation in recent years, par-
ticularly with an eye to stopping
Iranian influence in the region.
Neither Azerbaijan nor Ka-

zakhstan has come forward
with a definitive version of
events, but the growing body of
evidence pointing to Russian
air defenses had already
boosted expectations that Rus-
sia should come forward with
an official acknowledgment.
“Baku’s expectation is not

only an apology but also an ex-
planation as to why the pilots’
request to land was denied and

Russia’s Federal Air Traffic
Agency said the crash followed
the plane’s running into a flock
of birds. When asked about the
investigation’s preliminary indi-
cations of Russian involvement,
Kremlin spokesman Dmitry Pes-
kov said it was too early to
come to conclusions about the
cause of the crash.
Any Russian responsibility for

the crash would echo the events
around the downing in 2014 of
Malaysia Airlines Flight 17, shot
down from Ukrainian territory
held at the time by Moscow-
backed rebels, using an air-de-
fense system employed by the
Russian military. All 298 people
on board were killed. Russia
didn’t accept responsibility.
The potential for a flare-up

in relations between Moscow
and Baku comes at a delicate
moment in the Caucasus re-
gion, where Russia, Turkey and
Iran are vying for influence.
Oil-rich Azerbaijan has main-
tained pragmatic relations with
Russia since the Kremlin’s inva-
sion of Ukraine, but it has also
grown closer in recent years to
Israel, which has sought to un-
dermine Iranian influence.
About an hour and 20 min-

utes into the flight, the pilots ap-
pear to have started to lose con-
trol of the aircraft, likely the
result of puncture holes in the
plane’s vertical stabilizer, avia-
tion experts said. The crew then
battled—for at least 75 min-
utes—to maintain a constant
speed and altitude, with the air-

ContinuedfromPageOne

Crash Probe
Points to
Air Defenses

between Russia and the West-
ern alliance. The incidents
have become common since
Vladimir Putin ordered a full-
scale invasion of Ukraine in
2022 and upended relations
with Europe and the U.S.

“We want to take action and
put an end to this phenome-
non,” Finland’s prime minister,
Petteri Orpo, said on X.
Orpo said that he had spo-

ken to other NATO leaders
about the incident, and that

its prewar stance that normal-
ization is possible if Israel
agrees to resolve the issue of
Palestinian statehood.
Israelis overwhelmingly op-

pose a Palestinian state now, but
Israel could give Palestinians a
clear road map to self-gover-
nance in Gaza and the West
Bank, Golov said. It is unclear
whether Saudi Arabia would ac-
cept such a compromise.
Israeli Prime Minister Benja-

min Netanyahu would struggle
to pass such measures with his
current coalition, analysts say,
because it relies on far-right
parties that want to tighten
rather than loosen Israeli con-

trol over the Palestinian terri-
tories. Netanyahu himself has
stressed since the current war
began that he would oppose a
Palestinian state.
Netanyahu recently told The

Wall Street Journal that there
is optimism for normalization
with Saudi Arabia after Israel
secures a deal to release hos-
tages held by Hamas in Gaza
and pause the fighting there.
Not everyone agrees Is-

rael’s military achievements
have made itself or the region
safer, and there are risks that
the war’s trade-off could still
prove costly to Israel.
The widely televised devas-

tation in the Gaza Strip and
the rising death toll there have
sowed the seeds for future
conflicts between Israel and
its neighbors, said Hussein
Ibish, senior resident fellow at
the Arab Gulf States Institute,
a think tank in Washington.
Israel’s military victories,

Ibish added, have created a sit-
uation in which it will need
more soldiers to guard its bor-
ders with Lebanon, Syria and
the Gaza Strip—as well as in
the West Bank. “It is really
surrounded by bitter enemies
who have much more reason to
be bitter enemies today than
they did on Oct. 7,” he said.

TEL AVIV—Since the Hamas
attacks on Oct. 7, 2023, Israel
has dealt setbacks to its most
dangerous regional adversar-
ies. It has hobbled Hamas in
Gaza, severely damaged Shiite
militia Hezbollah in Lebanon
and fended off missile salvos
from Tehran while landing its
own blows in Iran.
Israel’s military operations—

especially its conduct of the war
in Gaza, where local authorities
say more than 40,000 Palestin-
ians have died—have hurt the
country’s international stand-
ing. The International Criminal
Court has issued arrest war-
rants for its prime minister and
former defense minister.
But Israel’s leaders say the

military gains are worth the
trade-off in reputational dam-
age, and argue that the coun-
try’s stronger strategic posi-
tion opens the door for

BY DOV LIEBER

diplomatic gains as Arab
countries look for partners to
keep Iranian power at bay.
“For the first time in the his-

tory of Zionism, there is an op-
portunity for Israel to be a re-
gional power,” said Avner Golov,
a former senior director at Is-
rael’s National Security Council,
who is now a vice president at
MIND Israel, which advises gov-
ernments on national security.
It won’t be an easy feat to

pull off, especially as public
opinion across the Arab world
has soured on Israel because
of the Gaza war. But with the
world’s eyes focused on the
horrors emerging from the
wreckage of the Assad regime
and a Gaza truce potentially
on the horizon, Israel might
be in a position to repair its
international image and diplo-
matic standing.
Current and former Israeli

officials are pushing for aggres-
sive steps to build an Israeli,
U.S. and moderate Arab alli-
ance that includes Saudi Arabia
and is aimed at checking Iran’s
influence. The re-election of
Donald Trump, who confronted
Iran in his first term and is re-
turning to the presidency next

month, has raised hopes for
such an alliance, said Golov.
The Gaza war set in motion

a sequence of events that has
helped lay the groundwork,
said Danny Danon, Israel’s am-
bassador to the United Nations.
Israel has weakened Iran by
largely incapacitating its mili-
tary allies Hamas in Gaza and
Hezbollah in Lebanon. Those
successes triggered the recent
fall of the regime of Bashar al-
Assad in Syria, a key Tehran
ally. Israel has also decimated
Iran’s air defenses in two
rounds of tit-for-tat airstrikes,
leaving Tehran vulnerable.
Sharren Haskel, Israel’s

deputy foreign minister, said
that, because Israel is on the
front lines and has shown its
military prowess, “many more
countries are realizing that we
need to work together in col-
laboration.” Deepened ties, in-
cluding normalization with
Saudi Arabia, would further
isolate Iran, she said.
The two countries were

close to such a pact before the
war, but Riyadh has since be-
come highly critical of Israel’s
actions in Gaza and elsewhere.
Yet the kingdom has retained

Israelis See a Chance
To Remake Mideast
Despite criticism
over Gaza war, some
see new diplomatic
opportunities

trol of the vessel, officials said.
Four data cables, three link-

ing Finland and Estonia and
one linking Finland and Ger-
many, suffered outages at the
same time, Finnish authorities
said. One of them, known as
C-Lion1, had been cut last
month in a similar incident in-
volving a Chinese cargo ship.
Cinia, the cable owner, said it
dispatched a repair team to fix
the cable for the second time
in weeks.
The Finnish government

and private telecom operators
said there was little effect for
consumers, as there are re-
serve cables to fall back on to
avoid disruptions. However,
the power cable operator Fin-
grid said that fixing the 650-
megawatt link could take
months, and that the coun-
try’s power supply could be
jeopardized if weather condi-
tions worsen for an extended
period.
The Christmas Day cable

outages are the latest in a se-
ries of incidents involving
damage to undersea critical
infrastructure belonging to
North Atlantic Treaty Organi-
zation countries in the Baltics,
a region that has become a
flashpoint in a shadow war

the issue could be formally
raised within the alliance. He
said more effort is needed to
crack down on the Kremlin’s
shadow fleet, because such
ships are “pumping money
into Russia’s war chest,” al-
lowing it to continue its war
against Ukraine.
The governments of Finland

and Estonia both held emer-
gency meetings Thursday to
discuss the incident. Estonia’s
foreign minister, Margus Tsah-
kna, said the frequency of the
incidents means they need to
be considered attacks, not ac-
cidents. “In addition to cir-
cumventing sanctions, the
shadow fleet is a security
threat in the Baltic Sea, and
we cannot just sit and watch,”
Tsahkna said.
Immediately after the inci-

dent, the Finnish border-
guard flagship Turva inter-
cepted the tanker, which is
registered in the Cook Islands,
and accompanied it toward its
current location in Finnish wa-
ters. Around midnight Thurs-
day, Finnish authorities
boarded the ship and assumed
command, detaining all crew
members on board, said a Finn-
ish police spokesman. At least
one of the ship’s anchors was

missing, suggesting the cable
could have been cut by anchor-
dragging along the seabed, the
police spokesman said.
Finnish prosecutors have

opened an investigation into a
possible criminal charge of
grave sabotage but wouldn’t
comment on whether they re-
gard the incident as accidental
or intentional. Finnish author-
ities established a no-fly zone
around the area and will soon
investigate the seabed around
the damaged cables, a govern-
ment spokesman said. The
Finnish military is assisting,
the spokesman said.
Several data cables and a

pipeline connecting Finland
and other Nordic countries to
the European mainland have
been severed in the past year
in suspected anchor-dragging
incidents, but none of the sus-
pect ships has ever been taken
over by authorities as the Ea-
gle S was.
Last month, the Chinese

bulk carrier Yi Peng 3 cut two
data cables—including C-
Lion1, which was then dam-
aged again on Christmas Day—
by dragging its anchor along
the Baltic seabed before being
effectively detained in interna-
tional waters for a month.

Finland detained a tanker
carrying Russian oil on the
suspicion that it had severed
undersea power and data ca-
bles on Christmas Day,
prompting calls for NATO to
defend against alleged sabo-
tage of critical European in-
frastructure by Moscow.
Heavily armed elite units of

the Finnish border guard and
police dropped from two mili-
tary helicopters onto the deck
of the tanker—part of Russia’s
sanctions-busting “shadow
fleet,” authorities say—and
took control of the ship, ac-
cording to Finnish officials.
The Eagle S tanker tra-

versed the cables connecting
Finland and Estonia around
the time they ceased to func-
tion on Wednesday after 12
p.m., Finnish authorities said.
The ship slowed down as it
reached the Estlink 2 power
cable, then lingered above it
before continuing its journey,
according to the ship-tracking
website Marine Traffic.
Finnish Special Forces

raided the ship shortly after
midnight on Thursday, and
met with no resistance from
the crew as they assumed con-

BY BOJAN PANCEVSKI

Russia-Linked Tanker Detained Over Damaged Cable
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Eagle S set sail at
4:25 a.m.Wednesday
Eagle S set sail at
4:25 a.m.Wednesday

The Estlink 2 cable
failed at 12:26 p.m.
The Estlink 2 cable
failed at 12:26 p.m.

Route of Russian tanker Eagle S*

*As of Dec. 26, 5:09 p.m.
Note: All times are local
Sources: Marine Traffic (tanker path); Fingrid (EstLink 2 cable) CARL CHURCHILL/WSJ
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why their GPS was jammed
over the Caspian Sea—both of
which could have saved the
plane and its passengers,” said
Zaur Shiriyev, a Baku-based
nonresident scholar at the Car-
negie Russia Eurasia Center,
who focuses on the region.
Militaries often disrupt or

spoof GPS signals to disguise
their own airborne activities or
to affect the targeting of enemy
drones and jet fighters. GPS
spoofing has been deployed
across swaths of southwest Rus-
sia since the start of the war.
Air-defense missiles, like

those that Russia uses against
Ukrainian drones, typically ex-
plode shortly before colliding
with an aircraft, distributing
shrapnel similar to that of a gre-
nade that then pierces the metal
of an airframe.

—Benjamin Katz
contributed to this article.

Flight altitude of the
AzerbaijanAirlines E190

Note: Shown in Kazakhstan local time, one
hour ahead of Azerbaijan.
Source: Flightradar24
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A passenger injured in the plane crash in Kazakhstan is carried to an ambulance Thursday after arriving in Baku, Azerbaijan.
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Benjamin Netanyahu, seen in a handout photo, visits the Syrian summit of Mt. Hermon.
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Watch a Video
Scan this code
for a video on
the crash and
what experts
believe caused it.
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negative stigma. Peltz, found-
ing partner of Trian Fund
Management, has waged some
of the biggest proxy fights
ever, including at Procter &
Gamble in 2017 and Disney in
2023. He is also among those
labeling themselves as “con-
structivists,” for being helpful
rather than antagonistic.
They pitch complex plans

for turnarounds and corporate
shifts, not only financial
moves aimed to juice the stock
immediately. By proving they
do their homework, firms like
Elliott Investment Manage-
ment, Starboard Value and
Jana have won more allies.
Company attitudes have

also helped reduce big activist
brawls. Management teams
are now more cognizant about
the possible threat and are
working to stay ahead of it by
swapping directors and execu-
tives and pursuing deals.
In 2024, a number of com-

panies including Boeing, Un-
der Armour and Intel have
ousted their CEOs without the
known presence of an activist.
“There were many sleepy

C-suites and passive board-
rooms, and it took an activist
waging a public campaign to
shift the mindset” in years
past, said Mary Ann Deignan,
head of Capital Markets Advi-
sory at Lazard.
Companies also have grown

more fearful of losing because
of a change in the proxy vot-
ing procedures, leading them
to quickly accept the activists.
Activist hedge funds as a

group saw net outflows in
four out of the past six years,
though they are seeing a
slight bump in 2024, said HFR,
a hedge-fund data tracker.
Activist-focused hedge funds

also tend to underperform the
broader market. Through early
December of this year, activists
were up 6.4% versus the S&P
500’s rise of more than 30%,
according to HFR.
There remain exceptions

and big fighters—including El-
liott and Icahn. But Icahn had
his own Icahn Enterprises hit
by short-seller accusations
that he was overvaluing some
positions. Icahn has denied
the claims, but he has dialed
back his activity.

Famine has expanded to
more areas of Sudan, an inter-
national panel monitoring
global hunger said Tuesday, as
hundreds of thousands of peo-
ple face starvation in the war-
ravaged nation.
At least 638,000 people

across five localities in Su-
dan’s Darfur and Kordofan re-
gions are now suffering cata-
strophic hunger, which is
equivalent to famine, accord-
ing to the Famine Review
Committee of the Integrated
Food Security Phase Classifi-
cation system, or IPC.
The IPC, which brings to-

gether experts from the
United Nations, relief agencies
and research groups, projected
that another five areas were
likely to plunge into famine as
soon as this month, while 17
other localities are under

BY GABRIELE STEINHAUSER
ANDMOHAMED ZAKARIA

threat of famine.
“This marks an unprece-

dented deepening and widen-
ing of the food and nutrition
crisis, driven by the devastat-
ing conflict and poor humani-
tarian access,” the IPC said in
comments shared alongside
the report.
“Starvation and death are

evident,” it added.
In total, 24.6 million peo-

ple—half of Sudan’s popula-
tion—are experiencing food
insecurity, the IPC said.
That finding cements Su-

dan’s status as the world’s
worst hunger hot spot, 20
months after a battle for
power between two generals
plunged the country into an
all-out war.
The U.N. and other aid

groups have accused both Su-
dan’s military and its rival, the
paramilitary-turned-rebel
Rapid Support Forces, of ob-
structing the delivery of life-
saving humanitarian aid.
Sudan’s Agriculture Minis-

try, which is controlled by the
military, rejected the IPC’s
findings in a letter that was
shared with diplomats and aid
agencies ahead of the report’s

publication and which was
viewed by The Wall Street
Journal.
The ministry said that the

panel failed to correctly assess
the country’s most recent har-
vest and questioned its ability
to collect data in RSF-con-
trolled territories. It also said
humanitarian organizations
weren’t delivering aid to mil-
lions of people in areas held
by the military that they could
easily access.

The ministry said it was
suspending its participation in
the IPC system in response to
the report, a step that is likely
to make it even harder to de-
termine the extent of Sudan’s
hunger crisis.
The IPC’s Famine Review

Committee determined in Au-
gust that there was a famine
in the Zamzam displacement
camp in North Darfur, which it
estimated at the time was
home to more than 500,000

people. Famine has now
spread to several other camps
of the displaced in Darfur, as
well as parts of the Nuba
Mountains in South Kordofan
state, the committee said
Tuesday.
Formal famine declarations

are rare and are based on spe-
cific criteria. Those include
one in three children being
acutely malnourished and at
least two out of every 10,000
people dying from hunger-re-
lated causes a day. Over the
past 15 years, the IPC has con-
firmed just four famines, in-
cluding the current one in Su-
dan.
The situation in Zamzam

has deteriorated dramatically
since August, with some local
activists estimating that the
number of dead children has
tripled compared with previ-
ous years. Aid groups have
struggled to deliver food due
to heavy flooding during the
rainy season and escalating
clashes between the military
and allies over the nearby city
of El Fasher.
In recent weeks, the camp

itself has been shelled by the
RSF, which grew out of the in-

famous Janjaweed militia that
terrorized Darfur in the early
2000s. The shelling has killed
dozens of people in Zamzam,
including small children, ac-
cording to local activists.
Thousands of residents who

had sought safety in Zamzam
from the fighting in El Fasher
and attacks on nearby villages
are now once again on the
run, weakened by months of
lack of food and other basic
necessities. Many are fleeing
to areas that the IPC now says
are already at risk of famine.
Haja Ahmed Turko, a 20-

year-old mother of three, fled
to Zamzam from El Fasher
earlier this year. Soon after,
her 3-year-old son Adam was
diagnosed with malnutrition
at a clinic in the camp run by
Doctors Without Borders.
In early October, Adam

started vomiting and suffering
from diarrhea. His mother
took him to another hospital,
but doctors there weren’t able
to save the little boy.
“I was sitting next to him

until he died,” Ahmed told a
Journal reporter three days
later. “I did not expect him to
go so quickly.”

Famine Is Spreading in Sudan, Panel Finds
Hundreds of
thousands of people
face starvation in
war-ravaged nation

Mothers with their children at a malnutrition stabilization
ward in Port Sudan, Sudan.
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OBITUARY
Former Indian PM
Singh Dead at 92
Former Indian Prime Minis-

ter Manmohan Singh, an
economist who steered the
opening up of India’s economy,
has died at the age of 92.
Singh was prime minister

of a coalition government
from 2004 to 2014, the first
member of the Sikh religious
community in that role. In his
first term, he forged a deal
with the U.S. that brought
about India’s recognition as a
de facto nuclear power and
helped usher in an era of
closer U.S.-India ties. But his
biggest political achievement
came in 1991, as finance min-
ister. With India in economic
crisis, Singh unveiled a land-
mark budget to deregulate
the economy, dominated
since independence in 1947
by bloated state enterprises.

—Tripti Lahiri

MOZAMBIQUE
Election Protests
Spawn Prison Break
At least 6,000 inmates es-

caped from a high-security
prison near Mozambique’s
capital of Maputo on Christ-
mas Day after a rebellion, po-
lice said, as riots continue to
engulf the country. Thirty-
three prisoners died and 15
others were injured during a
confrontation with security
forces, police added.
The escape from the prison,

9 miles southwest of the capi-
tal, started at midday after
“agitation” by a “group of sub-
versive protesters” nearby, po-
lice said, adding that prisoners
snatched weapons from
guards and started freeing
others. Violent protests have
followed the Constitutional
Council’s confirmation of the
ruling Frelimo party as winner
of the Oct. 9 elections.

—Associated Press

JAPAN
Cyberattack Rattles
Operations at JAL
Dozens of Japan Airlines

flights were canceled or de-
layed after hackers flooded
its systems with data, the
carrier said Thursday.
Network equipment con-

necting internal and external
systems wasn’t working
properly Thursday morning,
JAL said. By the afternoon, it
said it had identified the
cause and its systems had re-
covered. No customer data
was leaked, it said, and there
were no issues with flight
safely. It said it resumed
sales of tickets for interna-
tional and domestic flights
departing Thursday after
having suspended them. An
airline spokesman earlier said
some airport equipment used
for booking and baggage
check-in had been affected.

—Kosaku Narioka

WORLDWATCH

EYE-TO-EYE: A young rider and her pony demonstrated a difference of opinion at the annual
Fernie Hunt Boxing Day meet in the English county of Leicestershire on Thursday.
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University of Hawaii. He was
accepted and finished first in
his class. Parsons said in a
2008 interview that her expec-
tations pushed him to achieve
more than he would have if
they hadn’t met.
“When I got married, it

mattered that my wife think
well of me,” Parsons said dur-
ing an interview for the book
“Beside Every Successful Man:
A Woman’s Guide to Having It
All.” “I’m certain I would not
have followed the career track
that I ended up following if I
hadn’t been married because
I’m actually more of a passive
type B personality than a hard-
charging type A.”
After law school, Parsons

worked as an intern with the
New York state Legislature.
There, he met one of the big-
gest sponsors of his early ca-
reer: then-New York Gov. Nel-
son Rockefeller. Parsons
already had a connection to the
Rockefeller family: His mater-
nal grandfather was head
groundskeeper at Kykuit, the
sprawling Rockefeller family
estate in Pocantico Hills, N.Y.
Parsons was invited to work

as a lawyer on Rockefeller’s
staff. He moved to Washington,
D.C., after Rockefeller was ap-
pointed vice president in 1974
and eventually served as a se-
nior White House aide under
President Gerald Ford.
After Ford lost re-election in

1976, Parsons moved back to
New York, where he joined the
law firm Patterson Belknap
Webb & Tyler LLP. There, he
worked alongside future New
York City Mayor Rudy Giuliani.
His corporate career began

in earnest after he was re-
cruited to be president of the
Dime Savings Bank of New York
in 1988. He helped engineer a fi-
nancial turnaround at the im-
periled savings and loan, which
lost about $92.3 million in 1989.
He became chief executive of
Dime Bank in 1990, cut costs
and merged the company with a
rival, Anchor Bancorp, in 1994.
He soon jumped to a media

powerhouse, becoming presi-
dent of Time Warner in 1995.
Within a year, Newsweek
hailed him as “arguably Amer-
ica’s most influential black ex-
ecutive.” Asked in 1998 about
being a Black man in corporate

Richard Parsons appeared before the media in May 2014 as the
recently appointed interim CEO of the Los Angeles Clippers.

TE
D
SO
QU
I/C
OR
BI
S/
GE
TT
Y
IM
AG
ES

tried to salvage the biggest
merger in corporate history:
the ill-fated $156 billion combi-
nation of AOL and Time War-
ner that he initially blessed, a
deal that marked the peak of
the dot-com bubble.
Born Richard Dean Parsons

in Brooklyn on April 4, 1948,
Parsons grew up in Ozone Park,
Queens. The son of an electri-
cal technician and a home-
maker, he was one of five chil-
dren and attended public
schools in New York. By his

own admission,
his grades
were “fair to
partly cloudy.”
He skipped kin-
dergarten and
eighth grade,

landing him on the wait list for
Princeton University. When
asked to list his top three uni-
versity picks, a college-bound
Parsons couldn’t think of a
third, so he scribbled down
University of Hawaii—because
an attractive high-school class-
mate of his was from that
state. He ended up attending
that university at age 16.
Parsons, who arrived in Ha-

waii without so much as a ho-
tel reservation, didn’t distin-
guish himself academically in
college—he later jokingly called
himself “the world’s least suc-
cessful undergraduate stu-
dent.” But he had fun, joining a
fraternity, playing cards and
going to mixers. “School got
lost for a while in that mi-
asma,” he recalled in an inter-
view with the Brooklyn Histori-
cal Society.
But he began to get more

serious after he met his future
wife, Laura Ann Bush, in a
sophomore English class. It
was Bush who honed his focus,
encouraging him to apply to
Albany Law School even
though he hadn’t received an
undergraduate degree from the

ContinuedfromPageOne
average 34 days for an inves-
tor to get a settlement after
publicly demanding board
seats in 2024, down from 68
days in 2023, FTI found.
Take some of the settle-

ments that happened in recent
months with investors: CVS
Health quickly settled with
Glenview Capital Manage-
ment. Ancora Holdings took
on Norfolk Southern in a
proxy fight earlier this year—
winning three board seats—
and later struck a settlement
deal to expand the board and
avert a second proxy battle.
Engaged Capital struck an
agreement last year with
burger chain Shake Shack. Sa-
chem Head Capital Manage-
ment landed a spot on com-
munication-technology firm
Twilio’s board in April. Anson
Funds recently snagged a seat
on the board of cloud-soft-
ware provider Five9.
Penner said he launched

Ananym Capital Management
this year with Alex Silver, for-
merly of another firm, P2. An
“Ananym” is a pseudonym
made by spelling one’s name
in reverse. Penner said they
chose it in part to underscore
today’s dynamics. They re-
cently found a first target:
pushing Henry Schein, a
healthcare products distribu-
tor, to change its board.
“It shouldn’t be about ego

or whatever,” Penner said. “It
should be about having good
ideas and a good process.”
Shareholder activism traces

its roots back to the 1980s,
when investors started to buy
up stakes in companies and
agitate for changes ranging
from management shake-ups
to strategic breakups. Into the
1990s, the investors were
commonly referred to as “cor-
porate raiders.”
In the last few decades,

they have worked to shed their

ContinuedfromPageOne

Boardroom
Activism
Is Morphing

FROM PAGE ONE

America, Parsons said he didn’t
consider his race a disadvan-
tage throughout his career,
comparing it to the weather.
“You know, some days it

rains, some days it doesn’t,”
Parsons told the New York
Times in a 1998 interview. “You
can’t let those factors deter-
mine what you’re going to do
with your life.”
As the right-hand man to

the late Time Warner CEO Ger-
ald M. “Jerry” Levin, Parsons
made the fateful decision to
endorse the 2000 merger of
AOL and Time Warner. The
new company, AOL Time War-
ner, promised investors corpo-
rate synergy, selling the deal
with a word-salad of new-me-
dia buzzwords.
But the combined company

soon foundered, reporting a
net loss of $98.7 billion in
2002, including a fourth-quar-
ter charge of $45.5 billion,
mostly to write down the value
of its America Online unit.
Parsons stepped down as

CEO of AOL Time Warner at
the end of 2007. He soon found
his next fixer-upper: Citigroup,
the embattled banking giant,
where he was appointed board
chairman in early 2009 during
some of the darkest days of the
2008-09 financial crisis.
Citigroup had just been

bailed out by the federal gov-
ernment and was still teeter-
ing on the edge of failure.
Weeks after Parsons took over,
the bank struck a third rescue
deal with the government.
Parsons raced to stabilize the
bank’s relationships with reg-
ulators, including for CEO
Vikram Pandit, orchestrated a
management shake-up and re-
cruited banking veterans to
the company’s board.
In business and in life, Par-

sons said he tried to follow two
tenets articulated to him by
Army Gen. H. Norman
Schwarzkopf during a meeting
of Time Warner executives.
“Rule number one: When put

in a position of command, take
charge, make decisions,” Par-
sons said in the 2018 Hollywood
Reporter interview. “And rule
number two is: Do what’s right.
I tend to subscribe to that.”

—David Benoit
contributed to this article.

Corporate
Fixer With
A Smile

OBITUARY
RICHARD
PARSONS
1948-2024
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Times made his name and got him
a record deal.

Later and memorably dubbed
“the unwashed phenomenon” by
Joan Baez (played here by Mon-
ica Barbaro), Dylan is utterly se-
cure in who he is (a troubadour
fraud with a fictitious identity
and background) and where he is
going. As he noted in his memoir,
“Chronicles,” he perceived that
“destiny was about to manifest it-
self. I felt like it was looking

right at me and nobody else.”
Early girlfriends Baez and Suze

Rotolo (here renamed Sylvie Russo
and heartbreakingly played by Elle
Fanning) keep noticing that he’s a
jerk, and tell him so. The obvious
rebuttal goes unspoken: “Yeah, but
I’m a genius.” He tells Baez, hilari-
ously and not inaccurately, that
her lyrics are like the oil paintings
at the dentist’s office.

Mr. Chalamet, who sings all of
Dylan’s vocals (as Ms. Barbaro

does Baez’s), expertly recaptures
Dylan’s nasal mumble, the slight
spaciness and the supercilious air
of the rascal-poet. (Though it’s jar-
ring that the brown-eyed Mr. Cha-
lamet isn’t supplied with Dylan’s
famous blue irises). One is never
entirely sure to what extent Dylan
is joking, and Mr. Chalamet nails
that aspect too. I couldn’t stop
smiling at the actor’s perfect au-
dacity.

Mr. Mangold doesn’t waste time

The world may be divided be-
tween those who do and do not
still feel a little thrill from hearing
the drum lick that launches Bob
Dylan’s “Like a Rolling Stone.” It
was the starting gun on what we
now think of as the ’60s. After that
June 16, 1965, recording, the cul-
ture flipped from black-and-white
to color.

“A Complete Unknown” luxuri-
ates in that moment and re-cre-
ates the first public performance
of the song weeks later at the
Newport Folk Festival. Dylan is the
revolutionary of the gathering,
provocatively playing the electri-
fied and electrifying rock number
and stunning the folkie reactionar-
ies gathered for the acoustic or-
thodoxy of the likes of the toxi-
cally mild Pete Seeger, who is so
angry that he contemplates shut-
ting down the act by taking an ax
to the soundboard.

All of this plays out delightfully
in writer-director James Mangold’s
exhilarating biopic covering Dylan
from 1961 to 1965, with a beguiling
Timothée Chalamet and an end-
lessly amusing Edward Norton
starring as Dylan and Seeger, a
memorable pair of friends turned
ideological adversaries.

I’m told that Dylan’s name (un-
like Mr. Chalamet’s) means nothing
to young people today, and I have
no idea whether the movie will re-
new his legend for the next gener-
ation. But I can’t imagine a better
cinematic effort to remind all of us
who are Boomers or Gen X why we
adore the man.

Even more so than “No Direc-
tion Home,” Martin Scorsese’s doc-
umentary, “A Complete Unknown”
recaptures the heady days when
the world seemed on the verge of
being turned upside down. Dylan
may have been anonymous when
he slouched into New York from
Minnesota, age 19, in January 1961,
but he didn’t stay that way for
long. He became a fixture in
Greenwich Village clubs, and it was
only eight months after his arrival
that a rave review in the New YorkSE
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EP, is one of several numbers on
which she is joined by singers David
Ryan Harris and Emily King, who are
terrific, though “why them?” is never
explained.
Although it is standard operating

procedure for the “Kennedy Center”
series, Ms. Bareilles might have done
better without the gushing inter-
views with her friends and col-

says, “Oh right . . . it’s New Year’s
Eve.” On TV, anyway.

Sara Bareilles: New Year’s Eve
With the National Symphony
Orchestra & Friends
Tuesday, 8 p.m., PBS

Mr. Anderson is the Journal’s
television critic.

leagues, or the philosophizing about
art and connections. Her talents sell
themselves, and she deserves to cel-
ebrate the holiday like everybody
else, with or without the National
Symphony Orchestra. Ms. Bareilles
seems to remember just in time to
say “Happy New Year” before the
performers leave the stage, Mr.
Wainwright wearing a wry look that

Ms. Bareilles (center) in her New Year’s Eve special with the National Symphony Orchestra on PBS.

FILM REVIEW | KYLE SMITH

AnAudacious Portrait
Of BobDylan

Timothée Chalamet stars in ‘A Complete Unknown,’ which follows the
singer-songwriter during his rise to stardom as a folk-rock revolutionary

trying to show where the songs
came from. As Dylan puts it in the
film, people who ask that are really
asking why the songs didn’t come
to them. Nor does the script try to
penetrate to the essence of Dylan
by giving him a pithy speech. We
simply watch in wonderment as he
comes up with a generational an-
them, then an even better one,
then an even better one still.

Seeger—aggressively recessive,
insistent on his humility—is inte-
gral to Dylan’s success, but he
proves unwilling to grow like his
protégé and his act becomes
shtick. “This machine kills fas-
cists,” reads a slogan on Dylan’s
guitar, borrowed from his and
Seeger’s idol, Woody Guthrie (poi-
gnantly played in his final months
by Scoot McNairy). When Dylan
picks up an electric instrument, it
might as well read, “This machine
kills boring old codgers.”

In a year heaving with $200
million blockbusters, I’m not sure
any scene is as spectacular as the
one in which Baez, despite being
utterly exasperated with Dylan,
joins him onstage for a duet of “It
Ain’t Me Babe.” Baez adores him
and can’t stand him; he knows it.
The song acts as a kiss-off to her
and yet it honors her with its
cleverness.

Mr. Mangold’s previous great
success was “Walk the Line,” about
Johnny Cash (a friend to Dylan
who, played by Boyd Holbrook,
keeps popping up here as drunken
comic relief). That film focused on
its subject’s personal demons so
much that it disrespected the art-
istry, but “A Complete Unknown”
simply celebrates brilliance. Dylan
was the idol of an era; many weedy
intellectuals have sought to explain
why. Mr. Mangold and Mr. Cha-
lamet don’t expound on the man’s
talent; they simply, exuberantly,
show it.

Mr. Chalamet in James Mangold’s
film, above; Monica Barbaro and
Mr. Chalamet, below.

ARTS IN REVIEW

manage to transcend the singer; the
interviews, with herself and others,
provide us volumes about her emo-
tional-artistic magnificence, but it’s
isolating. A live performance is sup-
posed to be about connection, and
the entire program is too Sara Ba-
reilles. And this is coming from a
fan.
Different audiences may know her

from a variety of different arenas—
the Tony-nominated score for the
Broadway musical “Waitress”; her
Mary Magdalene in the NBC broad-
cast “Jesus Christ Superstar Live in
Concert”; her work as an actor-co-
median on the series “Girls5Eva,” or
her solo work as a Grammy-winning
recording star. The Kennedy Center
program dips here and there into her
catalog, including the early hits
“Love Song” and “Gravity,” as well as
“King of Anything” and the “Wait-
ress” song “She Used to Be Mine,”
which is done as a duet with Rufus
Wainwright and is probably the
highlight of the evening. “Once Upon
Another Time,” the title of her 2012

TELEVISION REVIEW | JOHN ANDERSON

T hose who love Sara Bareilles
will really, really love “Sara Ba-
reilles: New Year’s Eve With

the National Symphony Orchestra &
Friends,” and there is a lot to love,
even if the show turns itself inside
out doing a hard sell on the singer-
songwriter while presuming a deep,
existing devotion on the part of its
audience. The crowd at this “Next at
the Kennedy Center” concert, by ev-
ery indication, knew all the songs
and hung on every word, of which
there are many. But those approach-
ing with anything less than love may
find their reservations confirmed.
The problem certainly isn’t Ms.

Bareilles’s voice, which can soar
spectacularly, or her endearing stage
persona, or even her material,
though few of the compositions
stray very far from either generic
Broadway or the work of our more
emotive singer-songwriters. To para-
phrase Vito Corleone, it’s not busi-
ness, it’s personal: Ms. Bareilles
shares so much about the intimate
origins of her songs that they neverSA
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Sara Bareilles’s
Fizzy Fan Service
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OPENINGACT | ByMatt Gaffney
The answer to
this week’s contest
crossword is a
noted entertainer.
Across
1 Buggy
version,
maybe

5 Wellsworks
10 Mani’s
counterpart

14 Shepard in
space

15 “___your life!”
16 Press
17 Authorof
1902’s “To
Build aFire”

19 Utahnational
park

20 Pit-digging
insect

21 Likea
brand-new
odometer

23 Antlered
animal

24 Iraq
neighbor

26 Bills on the
table

29 Miss
Havisham
in “Great
Expectations,”
e.g.

34 Universityof
Maine town

36 Pair that
hugs

37 Burrowing
critter

38 Singer
Carpenter

39 “Never
thoughtof
it thatway
before!”

40 Putmoney
behind

41 Fivers,
informally

42 Breadyou
wantback

43 Bumbling
44 Unlikely to
buyanything

47 ___Moines
48Woeson toes
49 It airs “Shark
Tank”

51 Canny

54 With respect
to

58 Turnon the
faucets

59 Exasperated
utterance

62 Divadelivery
63 Concern
64 Hit hard,
aswitha
snowball

65 Abunch
66 Amazon
reduced their
traffic

67 Flyinggod
Down
1 Cabo location
2 Verve
3 Boor’s lack
4 Bracelet spot
5 “JerseyShore”
personality

6 Mass.
neighbor

7 “___bemy
pleasure”

8 Rock’s ___
Fighters

9 Entrails

10 Place forpies
11 GreatLakes
port

12 Wayout,
often

13 ___way (not
at all)

18 “SnapYo
Fingers”
rapper

22 Up to the
point that

24 Seriesof
victories

25 Like the
peopleof
Sana’a

26 Hungarian
wine city

27 Pitcher
Hideki

28 Cleansers
mayunclog
them

30 Atoll’s
interior

31 Went to the
polls

32 Eschew
wedding
invitations

33 Doesn’t own
35 Parisian’s
“Isn’t that
so?”

40 Frat figure
42 Joseph
Conrad
protagonist

45 Inneedof
replenishing

46 Italy’s
third-largest
city

50 Sporty car
51 Try for a fly
52 Sub’s kin
53 Equestrian
handful

54 Blue, in
Bogotá

55 Goodplace
to fish

56 Citywith
askiing
museum

57 Someend7-5
60 Thatgirl, in
Guatemala

61 Immigrant’s
subj., often

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

14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29 30 31 32 33

34 35 36 37

38 39 40

41 42 43

44 45 46 47

48 49 50

51 52 53 54 55 56 57

58 59 60 61

62 63 64

65 66 67
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T H E S W E E T E S T F I G
A A R O N C H A P S N A T
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New York

T
o vax or not to vax?

That is the question
roiling a meeting of a
committee assembled in
a school library in the
piquant comedy “Eureka

Day,” by Jonathan Spector, being
presented on Broadway by Man-
hattan Theatre Club after an ear-
lier run off-Broadway.

The play is set in 2018, so it is
not intended to directly reflect any
current discourse about the effi-
cacy or, as some see it, the poten-
tial dangers of vaccines. But in the
wake of the pandemic it inevitably
feels freshly and discomfitingly
topical.

The title is the name of a pri-
vate elementary school in Berkeley,
Calif., a city well-known as a flag-
waving bastion of progressive lib-
eralism. (Interestingly, the play
was commissioned and first staged
there.) The library’s walls are plas-
tered with posters encouraging the
kids to heed the words of Maya
Angelou and Michelle Obama.

But the head of the committee,
Bill Irwin’s Don, and its most vocal
longtime member, Jessica Hecht’s
Suzanne, are white, as is Eli
(Thomas Middleditch), who made
a fortune in Silicon Valley (“like
the tenth employee at Google,” Su-
zanne says, or is it Facebook?),
and whose voice has the power of
a bulging bank account behind it.
They are joined by the Asian-
American Meiko (Chelsea Yakura-
Kurtz) and the new member,
Carina (Amber Gray, formerly of
“Hadestown”), who is black.

At the first meeting we see,
they tangle over the knotty issue
of what terms to include on the
expansive list of identities families
applying to the school are allowed
to choose from. Should “Transra-
cial Adoptee” be listed alongside
“First Nations comma Indigenous
and Aboriginal comma Native
American heritage”?

With light-fingered merciless-
ness, Mr. Spector writes dialogue
embellished with the pious phras-
ing the characters use to project
their social and cultural bona fides
as upstanding champions of equal-
ity. “I just think why not err on
the side of more inclusivity right?”
says Eli, who supports the new
term. “It’s our diversity which is
the source of our strength,” Don
later says, unaware of its hack-
neyed sound.

And yet even as they stumble

garlic, raisin all good for reducing
fever”) are swamped by vicious ar-
guments about Big Pharma and
the “mainstream media”; it’s not
long before someone chimes in
about—yep—the Nazi death
camps.

Brilliant as the scene is—it’s
the funniest 10 minutes I have wit-
nessed on Broadway in a long
time—it was a bit dispiriting to
see a play thoroughly hijacked by a
display of scrolling text commen-
tary, particularly when the actors
onstage, who might as well sit fil-
ing their nails, are such an A-plus
group of talents.

As the tenor darkens and the
news of more ill children reverber-
ates, Ms. Gray impresses as her
initially accommodating Carina be-
comes more confident in pushing
back against ideas she disagrees
with. Ms. Yakura-Kurtz likewise
brings a sharpened edge to her
character, whose adulterous affair
with Eli (acknowledged to his wife
by him, ever-considerate of others’
feelings!) is a thinly developed
subplot. Nevertheless, Mr. Mid-
dleditch, as the eager-to-please Eli,
exudes puppyishness in an effec-
tive comic turn.

And the veteran stage actors
Mr. Irwin and Ms. Hecht are su-
perb. Mr. Irwin’s celebrated gift
for clowning allows him to bring
wonderfully dithery humor to his
role as the would-be peacemaker
Don, whose frantically fidgety face
indicates that this innocuous
school library has become a mine-
field. And Ms. Hecht, in the most
complex role, is deliciously good at
illustrating the subtle hypocrisies
of her character, as a nouveau hip-
pie with a self-generated saintly
aura, but also affecting when Su-
zanne reveals the dark story of a
child’s death and how it altered
her perceptions of vaccines.

Funny as it is, “Eureka Day”
makes the significant point that
vaccine skepticism—largely now
associated with far-right conserva-
tives—is a nonpartisan belief (or
delusion, depending on your view),
with those who espouse it coming
from both poles of the political
spectrum.

Eureka Day
Samuel J. Friedman Theatre, 261 W.
47th St., $39-$249, 212-239-6200,
closes Feb. 2, 2025

Mr. Isherwood is the Journal’s
theater critic.

over each other to announce their
welcome to Carina, the new black
member, the white members of the
committee tend to cut off or talk
over the nonwhite ones, and con-
descend to them, as when Suzanne
assumes (falsely) that Carina’s is
not a “full pay family.”

“Eureka Day,” directed with
brisk efficiency by Anna D. Sha-
piro, is a scorchingly funny satire
of the well-meaning but often ludi-
crous excesses of the liberal elite.
As Carina says, hilariously, “My
friend Margot says you can always
spot a Eureka Day kid because at
soccer games they’re the ones who
cheer when the other team
scores.” (“Go, other team!” is a yell

one doubts has ever been yelled, to
borrow an old New Yorker maga-
zine gag.)

Later, at an emergency meet-
ing, angst about the expense of all-
gender bathrooms gives way to a
greater concern: a letter from a
health authority announcing that a
student has the mumps, and chil-
dren who haven’t been vacci-
nated—“quite a few,” Don says
nervously—cannot attend class.

But Suzanne objects to sending
the letter to parents—couching her

opposition in wispy clouds of ver-
biage about how “we don’t want
anyone to feel pressured or
shamed.” All hell breaks loose
when the matter is opened to an
online “community activated dis-
cussion” for parents, who proceed
to flay each other with the happy
disregard of decorum that the in-
ternet encourages.

The play is elevated into a diz-
zying comic stratosphere when we
watch on a large screen a “live
stream” as the parents plant their
flags—or stab them, digitally
speaking, into one another’s
backs—as either pro- or anti-vacci-
nation. Recommendations of natu-
ral remedies (“Apple cider vinegar,

THEATER REVIEW | CHARLES ISHERWOOD

AVaccination
Conflagration

Jonathan Spector’s Broadway comedy ‘Eureka Day’ follows a California
private school that is thrown into crisis by an outbreak of the mumps

Thomas Middleditch, Amber Gray,
Bill Irwin, Chelsea Yakura-Kurtz
and Jessica Hecht.
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memory.
The back story is pretty famil-

iar. Biles came to the Tokyo Games
in 2021 as the greatest of all time.
Suddenly, she wasn’t able to twist
in the air, pulled out of the team
final mid-event, and couldn’t de-
fend her three individual Olympic
titles. Improbably, she put back on
a competition leotard in 2023 to
qualify for Paris. For a day or two
at these Games, it looked as if a
calf injury could hold her back,
and that was briefly dramatic.
Then she led the U.S. women to
team gold, and fought for the all-
around crown and won it. She
looked exactly like the new nor-
mal version of Simone Biles.

The rest of the competi-
tion didn’t go entirely to
plan: gold on vault, a fall
on beam in a messy final,
silver on floor in an even
messier final. None of it
was comparable to the
chaos three years earlier.

—Louise Radnofsky

Steph Saves the Day
It was supposed to be

a coronation. LeBron
James, Stephen Curry
and Kevin Durant

were teaming up
for the first
time in Paris—
three longtime
rivals buddying
up to cruise to a
gold medal and
sip Merlot.

Then, in the
medal round,
things got hairy.
In the semifi-
nals, Serbia led
the U.S. by as
many as 17
points, when
Curry caught
fire. He poured
in 36 points, mak-
ing nine 3-pointers,
many of them—still,
after 15 years of NBA
heroics—hard to be-
lieve.
In the final, the

host nation made an-
other charge at the Americans,
and Steph did it again. This time
he made four 3-pointers in the
last three minutes. The last of
them was a leaning, double-
teamed, entirely inadvisable
and totally unforgettable
heave.

Even for someone
who has seen every tri-
ple Curry has ever
taken, the moment
stood out. “I impressed
myself,” Curry said.

—Robert O’Connell

Freed From Desire
Anyone who spent a second at

the Olympics left with one thing
stuck in their head:

NA NA NA NA NA NA NA NA
NA NA NA NA

The 1996 song “Freed from De-
sire” by Gala has long been ad-
opted and adapted by European
sports fans inside the stands at
soccer matches and galleries at
the Ryder Cup. A famous version
from English fans swaps the
song’s title with “Vardy’s on Fire”
in honor of striker Jamie Vardy.

Then it became the unofficial
anthem of the Paris Games, with
the earworm blaring everywhere
from the Grand Palais to the steps
of the Eiffel Tower. And it didn’t
need any translation for fans from
across the globe when they could
belt out the na-na-na-nas that fol-
low the chorus.

For some who became obsessed
with the tune, the end of the
Games had a tremendous payoff:
They could sing along with Gala
herself when she performed the
track live at events such as the
soccer finals.

—Andrew Beaton

Blades of Glory
Yes, there was León Marchand

and Simone Biles and Stephen
Curry night-nighting the entire
nation of France. But I am here
to tell you that the most electri-
fying sports moment of 2024 was
another highlight of the Paris
Olympics: the women’s individual
foil gold-medal fencing match.

Mais oui!
Lee Kiefer, the U.S. legend and

defending Olympic champion
who also happens to be a medi-
cal student. Lauren Scruggs, the
college senior on a completely
incredible run that guaranteed
she would be taking a medal
back to school. The night two
Americans with swords battled
each other for gold inside the
majestic Grand Palais—that’s
what I will always remember
from this year.

Mahomes? Ohtani? Caitlin
Clark? Amazing. But not fencing.

—Ben Cohen

The Caitlin Clark Effect
Last March, I met with David

Levy. A former president of
Turner, Levy was an architect of
the network’s and CBS’s massive
rights deal to broadcast the NCAA
men’s basketball tournament.

That deal put the NCAA men’s
title game on TBS every other
year—including in 2024. But since
the deal’s 2010 start, cable TV had
bled viewers as subscribers cut
the cord. The NCAA women’s final,
meanwhile, would be on a major
network—ABC. So I asked Levy: If
Caitlin Clark’s Iowa team went the
distance, could the women’s final
outdraw….

“No way,” he said.
Three weeks later, the early

numbers came in: The women’s
final had outdrawn the men’s
by 4 million. Levy texted: “18.7
million viewers…uncle…or
should I say aunt!!”

—Rachel Bachman

Baseball’s (Almost)
Worst Nightmare

For a few chaotic days in
late March, baseball was on
the verge of utter catastrophe.

That’s not an overstatement.
Shohei Ohtani is the most impor-
tant player to come along in
generations, and now he was
the subject of an ex-
plosive gambling
scandal that
threatened to
end it all.

Fed-
eral in-
vestigators
would quickly conclude
that Ohtani had done
nothing wrong. His long-
time interpreter, Ippei Mi-
zuhara, had stolen $16
million from Ohtani’s
bank account in order to
place bets with an illegal
bookmaker. Mizuhara has
pleaded guilty to bank
and tax fraud charges.

The incredible part is
how little all of
this seemed to af-
fect Ohtani. He
hit 54 home
runs, drove in
130 runs and
stole 59 bases this season,
leading the Los Angeles
Dodgers to a World Series
championship.

Ultimately, 2024 further em-
phasized Ohtani’s greatness—and
highlighted the extent to which
the specter of gambling looms as a
threat.

—Jared Diamond

Playing for Third
The first-ever Super Bowl

played in Las Vegas was an epic
night capped by a questionable
decision.

With the Chiefs and 49ers tied
at 19 at the end of regulation, the
NFL’s new postseason overtime
rules, in which both teams were
guaranteed a possession, came
into play. San Francisco won the
overtime coin toss and elected to
take the football, with 49ers coach
Kyle Shanahan explaining after-
ward: “We just wanted the ball
third.”

The 49ers went on to kick a
field goal, but Patrick Mahomes
then led the Chiefs on a 13-play, 75
yard drive capped by a 3-yard
touchdown pass to Mecole Hard-
man to win the Lombardi Trophy
for Kansas City.

“I assumed you just want the
ball because you score a touch-
down and win, but I guess that’s
not the case,” 49ers fullback Kyle
Juszczyk said.

The game ended without a
third possession in overtime.

—Jim Chairusmi

Riviera Tourist
For the most part, cycling is

considered a noncontact sport. But
what Tadej Pogacar did to the rest
of the Tour de France peloton this
summer constituted nothing short
of a beatdown.

I had watched him do this be-
fore, up close, at the 2020 and
2021 Tours. Only his performance
this July felt somehow more im-
pressive to me, as he closed out
the race with three consecutive
stage wins on the French Riviera.
The reason: I knew those steep,
twisting roads by heart. I was
born just up the coast. And riding
my bike over the years, I had
struggled up those roads and
thought I would pass out on those
roads.

Pogacar, already one of cy-
cling’s all-time greats at 26, made
them look flat, like he was ambling
to the boulangerie. Only at the end
of the day, it wasn’t a pain au
chocolat waiting for him—it was
the Tour’s yellow jersey.

—Joshua RobinsonST
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The Best Sports Moments of 2024
These are the top memories of the year as witnessed by theWSJ Sports staff

Clockwise from top left: Caitlin Clark, Simone Biles, Shohei Ohtani, Patrick Mahomes and Travis Kelce, Tadej
Pogacar, Stephen Curry, Raygun, and Jude Bellingham. Below: León Marchand during the 2024 Paris Olympics.

Kick Heard Round the World
When you’ve spent half a life-

time watching England’s national
soccer team at major tournaments,
there are a few things you come to
expect. Things like agonizing near
misses. Agonizing terrible misses.
Almost goals. Disallowed goals.
Own goals. Late collapses. Early
collapses. Blowups. Breakdowns.
Faceplants. Meltdowns. Traumati-
cally bad penalty kicks, obviously.
And the faint sense that the rest
of the world is pointing and laugh-
ing at you.

Here’s what you definitely do
not expect. Spectacular overhead
kicks in the final minute of stop-
page time that double as do-or-die
equalizers, averting certain calam-
ity and propelling England toward
a stunning knockout-round win.

Yet that is exactly what Jude
Bellingham delivered when he
launched himself into mid-air and
swung his right leg above his head
in the 95th minute of a Euro 2024
round-of-16 encounter against
Slovakia.

It was moment of such su-
preme artistry, audacity and intes-
tinal fortitude that I briefly knew
what it must feel like to be Brazil-

ian. Or Italian. Or Argentine. Or
Spanish.

—Jonathan Clegg

Improbable Olympic Legend
My beloved wife and daughter

came to Paris and saw the Eiffel
Tower, the Arc de Triomphe—and
Raygun. As in the earnest Ph.D.
from Australia who mesmerized
the Summer Olympics breakdanc-
ing competition with a baffling
routine of awkward poses and
footwork. The performance you’ve
seen ridiculed a trillion times
across the internet—my spouse
and second-born saw her do it
live.

You can’t believe how much
they’ve dined out on this since. My
son and I saw the U.S. men’s bas-
ketball team roar back to beat Ser-
bia. Nobody cares. Everyone wants
to hear about Raygun. It’s like say-
ing you were at Belmont for Secre-
tariat—-that is, Secretariat on two
hooves, strangely bouncing around
like a kangaroo. I’ll never forget
what my wife said that day when I
asked her how she enjoyed the
breaking. “It was…interesting,” she
said. She wasn’t wrong.

—Jason Gay

Marchand Mania
As a former collegiate swim-

mer, I’ve spent something like 7%
of my waking hours at a pool. Few
chlorinated things surprise me.
For instance, I thought everyone
knew that Olympians pee in the
pool until my editor informed me
otherwise (that “breaking news”
became the most-read story of the
Games.)

But I’ve never heard thousands
of people scream in unison for one
swimmer like the French fans did
for León Marchand. Every time
their hometown hero took a breath
while swimming breaststroke—one
of the few times athletes can hear
the crowd while racing—some
17,000 shouted “Allez!” I get chills
just thinking about it.

The first Olympic swim meet I
covered in Tokyo took place with-
out fans. Experiencing the energy
of the feral Parisian crowds made
these games much more memora-
ble.

—Laine Higgins

Biles Is Golden, Again
Simone Biles competed in the

Olympics, and nothing too wild
happened. That’s it. That’s the
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Making
Airwaves
Radio Free Afghanistan
By Saad Mohseni with Jenna Krajeski
Harper, 320 pages, $32

BOOKSHELF | By Eric Felten

I See Through Your Calls for ‘Transparency’

W ords, like clothes, can
lose their elegance,
come to seem inap-

propriate, sometimes even no
longer quite fit. They can also
wear out from overuse. Think
“consumer society,” think
“lifestyle”—vogue words of
yesteryear. Think “tipping
point,” think “outlier”—more
recent vogue words now no
longer altogether in vogue.

“Every now and then a
word emerges from obscurity,
or even from nothingness or a
merely potential and not ac-
tual existence, into sudden
popularity,” wrote H.W.
Fowler, one of the small num-
ber of gods in my cultural
pantheon. “Ready acceptance
of vogue-words seems to some
people the sign of an alert
mind; to others it stands for
the herd instinct and lack of
individuality.” Then there are
“cant” words deployed in
“parrot-like appeal to princi-
ples, religious, moral, or sci-
entific, that the speaker does
not believe in or act upon or
does not understand.”

A word now very much in
vogue that is also a cant word
is “transparent,” or, in its
noun form, “transparency.” In
congressional hearings, in city
councils, no doubt in psycho-
therapy sessions, transpar-

ency nowadays is regularly re-
quested, even though many of
the various people requesting
surely must know that it isn’t
really available.

At the moment, with hun-
dreds of drones flying over
New Jersey and New York,
and with no one knowing
quite what they are doing
there or whose they are, one
hears from every quarter—

senators, representatives, city
officials, local citizens—the
call for transparency about
these flying objects. None has
been forthcoming, and so the
calls continue, with transpar-
ent and transparency, at least
for now, lodging themselves
more firmly in the language.

Transparent, it turns out,
has several shades of mean-
ing, and various synonyms,
among them pellucid, diapha-
nous and translucent. Trans-
parent has itself become a
baggy-pantsed synonym of
sorts for “the truth.” Politi-
cians nowadays regularly call
for transparency, though the

majority of them are barred
from delivering or even re-
ceiving it by their ideological
blinders.

“I’ve been very transpar-
ent about my position on
capital punishment as a form
of justice,” said Indiana Gov.
Eric Holcomb recently about
his choosing not to commute
the death sentence of a man
who has been on death row
since 1999. The governor
should be sent to linguistic
jail (with time off, of course,
for good grammar) for quali-
fying the word transparent,
which, like unique and some
other positive words, allows
of no qualification.

As Paul Valéry has his char-
acter Monsieur Teste say, in
connection with Teste’s dis-
trust of words: “The swift-
moving person uses them and
is safe; but let him pause the
tiniest bit and that little bit of
time breaks them, and every-
thing falls into the abyss. The
one hurrying has understood;
one must not slow down; one
would soon find that the
clearest statements are woven
from obscure words.” Not that
transparent is an obscure
word. Instead it is an inexact
one.

Words can glimmer, glow,
dance and sing, but they don’t
always obey their users.
Transparent is such a word.

By now discerning people
should be avoiding the word
not like the plague (a cliché
this discerning writer can’t al-
low himself) but sedulously.

Yet we may confidently
look for the words transpar-
ent and transparency to get
an impressive workout during
the various hearings on Presi-
dent-elect Trump’s cabinet
nominations. Like as not, sen-
ators will call for transpar-
ency. Just as likely, nominees
will fail to deliver it. But then,
hypocrisy and not transpar-
ency is the chief mode of dis-
course for all but a minority
of politicians.

One might expect both
transparent and transparency,
like many a vogue word before
them, gradually to go out of
style and hence out of use and
thereby all but disappear. Yet
the words may well turn up in
a radically different context.
Given the slow but steady rise
of young people claiming to
be transgender, words will be
needed to describe their par-
ents and their role in bringing
them up.

Lo, we already have such a
word: transparent. Ah, the ge-
nius of language—never at a
total loss.

Mr. Epstein is author, most
recently, of “Never Say You’ve
Had a Lucky Life.”

By Joseph Epstein

Like all other vogue
words, it will gradually
lose its appeal and fall
out of common use.

OPINION

A lmonds. Maybe that would do the trick. Afghanistan, after
all, is known for its almonds. And Saad Mohseni’s family
had once owned orchards. But as practical as the idea

was, it didn’t exactly thrill Mr. Mohseni. He and his siblings had
grown up in exile. They were among the millions of Afghans
who in 1979 fled Soviet invasion. Countless others followed
when the Taliban took over in 1996. Following the Sept. 11
terrorist attacks, after the U.S. military, along with tribal fight-
ers, drove the Taliban from Afghanistan, President George W.
Bush called for the country’s reconstruction. Would there be,
Mr. Mohseni wondered, development aid that could be put to
use building a robust international almond export business?

An old friend of his father’s persuaded Mr. Mohseni that an
independent media enterprise would make the most difference

to Afghan society. In “Radio
Free Afghanistan,” Mr. Mohseni
recounts his years building a
small Kabul radio station into a
national television network.
From a modest beginning play-
ing bootleg mixtapes of tradi-
tional Afghan music, Mr.
Mohseni’s enterprise eventually
became Moby Group, providing
Afghans with news and entertain-
ment. Early on, the broadcaster’s
biggest challenges came from
bureaucratic red tape. “I endured
the endless meetings needed for
us to get a broadcast license,” Mr.
Mohseni recalls. Later, it would be a

resurgent Taliban that posed the most significant threat.
Arman FM launched in 2003 with a grant from the U.S.

Agency for International Development (USAID) and money
from Mr. Mohseni and his family. Moby Group’s TV station,
TOLO, went on the air the next year, also supported by a grant
from USAID. Moby’s TV news network, TOLOnews, began
broadcasting in 2010. Arman FM’s popular morning call-in
show, “Cleaning Up the City,” focused on life in Kabul in a way
that the international broadcasters couldn’t. As Mr. Mohseni
tells it, listeners stuck in traffic would call in to suggest alter-
nate routes. They would complain of deteriorating roads, gov-
ernment paperwork, dry wells and unreliable trash collection.
Even in the middle of a war-fractured country, the locals val-
ued local news.

Among the perennial issues reported on was corruption.
Afghans are all too familiar with the itchy palms of petty of-
ficials. But Mr. Mohseni writes that there was a broader sort
of hustle going on. By way of example, he points to the me-
dia consultants paid handsomely to teach Moby’s staff their
own business. International media experts would be con-
tracted by foreign governments to fly into Kabul and present
workshops on subjects as mundane as “how to report on
women’s issues.” “Their advice offended our correspondents
who had been on the ground since the war started,” Mr.
Mohseni tells us. But after a day peddling coal to Newcastle,
the international experts would write white papers justifying
their endeavors. The money the contractors collected, the
author feels, was every bit as wasted as the cash surren-
dered to grubby local office-holders. Meanwhile, the pro-
gramming that gave women the most attention among
Afghans was TOLO’s version of “American Idol,” a singing
contest called “Afghan Star.”

In October 2015, TOLO’s reporters received a tip that Tali-
ban fighters, having taken the city of Kunduz, had raped and
murdered multiple young women at a local hostel. According
to Mr. Mohseni, TOLO suspected the story might be fabricated
but ran with it anyway, only to discover later that the alleged

victims had in fact left town weeks before. The story was false,
Mr. Mohseni writes, and TOLO offered a correction. “Surely
that would be enough.” But surely it was not. The station had
given the Taliban a propaganda victory. It denounced TOLO as
a “satanic network” and announced it would no longer spare
the station from being targeted. No “employee, anchor, office,
news team or reporter of TOLO news channel holds any immu-
nity,” read a Taliban statement. In January 2016 the Taliban
made good on their threat: A suicide bomber detonated his car
beside a bus carrying nearly three dozen members of the
Moby staff, killing seven.

Not long after retaking Afghanistan in the summer of 2021,
the Taliban exerted its power over the media in the country.
Managers of the various TV channels were called on the car-
pet. “Your television shows do not comply with our cultural
values,” a Taliban factotum told them. “You have to cancel
them all, now.” But what would replace the Turkish TV dramas
and Indian soap operas that were suddenly verboten? Among
the Taliban’s practical solutions: “Why not broadcast some
nice scenery?”

One might consider it a measure of how little the Taliban
understood the people they now controlled that they thought
Afghans would sit in front of their TVs for hours watching rip-
pling mountain streams. On the other hand, the Taliban were
savvy enough to recognize that viewers would be unhappy
with whoever took their favorite shows away. Media managers
were forced to sign a document guaranteeing not only that the
offending foreign programming would disappear, but that no
one would say a word about what had happened to the shows.
Moby’s radio and TV music programs were the first to be axed.
“No surprise there,” Mr. Mohseni writes. After all, the Taliban
had put the kibosh on any and all music, whether writing,
playing or listening.

“Radio Free Afghanistan” ends in August 2021, with Mr.
Mohseni’s anxious account of Moby’s staff fleeing the fall of
Kabul. “Everything felt grotesquely improvised,” he writes.
Even so, enough of those working for Moby stayed to keep its
stations on the air. They still do, if in a fashion sufficiently
bowdlerized so as not to unnecessarily provoke the Taliban.
There are topics that are more or less safe. The Taliban don’t
seem to get worked up if there’s a report on climate change.

Mr. Felten has been an international broadcaster
for Voice of America.

A popular morning call-in show focused on
life in Kabul. Even in the middle of a war-
fractured country, locals valued local news.

Every year,
there are
those who
urge their
fellow Jews
to put Ha-

nukkah in its place: Keep pres-
ents small, emphasize the holi-
day’s distinctive Jewish
character (it celebrates a sec-
ond-century uprising against
Greek overlords who wanted
Jews to assimilate), and try not
to let it be “Christmas Jr.,” ma-
terialistic and showy. This year
that’s an especially tall order,
since the first of Hanukkah’s
eight nights began at sundown
on Christmas Day.

I sympathize with this ef-
fort to tone down Hanukkah,
especially the gift-giving. God
save us, too, from the inflat-
able lawn displays—an inno-
vation our non-Jewish neigh-
bors might have spared us.
But I would like to push back.
Hanukkah, though liturgically
a minor holiday, is a big deal.
It isn’t a party holiday; nor is
it concerned with the world to
come. Rather, it’s a holiday
that poses a unique question:
How are Jews to relate to the
non-Jewish world?

From the beginning, the
sages emphasized that one of
the most important aspects of
Hanukkah was pirsumei nisa,
“publicizing the miracle.” In
other words, it isn’t enough
to light candles in a hanuk-
kiah, a special Menorah, to
commemorate the miracle:
that the jug of oil, found in

Make Hanukkah Bright, but Do It Right
the Jews’ defiled temple,
burned for eight days, despite
having enough oil for only
one. One must also display
the hanukkiah so that people
outside can see the candles
burn. With this display, this
publicizing of the miracle,
Jews not only identify them-
selves as Jews but bear wit-
ness to their relationship to
God and history.

In Christian lands, such a
public display historically
took tremendous courage. Yet
the Jewish tradition is unam-
biguous about its importance.
“It is a mitzvah”—a com-
mandment, or good deed—“to
place the Hanukkah lamp at
the entrance to one’s house
on the outside, so that all can
see it,” says the Talmud, the
sixth-century compilation of
Jewish teachings. If one for-
gets to light candles at sun-
set, that’s OK, according to
the 16th-century Sephardic
sage Joseph Karo in his code
of Jewish law. “He should go
ahead and light until people
stop passing through the
marketplace, which is ap-
proximately half an hour,”
Karo wrote, “because then
the people are passing and
coming home and thus the
miracle is publicized.”

What about Jews who can’t
afford ground-floor dwellings,
or who don’t own shops or
houses? The Talmud doesn’t
exempt them from the work
of publicizing the miracle. A
man who “lives upstairs . . .

places it at the window adja-
cent to the public domain.”

What about Jews even
poorer than the apartment
dwellers—beggars or the
homeless, who might struggle
to get money for oil? The
commandment still applies.
“Even a poor man living off
charity must lend or sell his
clothes, and buy oil to kindle
with,” Karo wrote. Better to be
naked and celebrate Hanukkah
than to be a clothed apostate.

The rabbis’ instructions
seem absurd: Can they really
have intended for a pauper
to pawn or sell his clothes
simply to have enough oil to
light the Hanukkah candles?
One imagines a naked Jew,
crashing in a barn or aban-
doned building, huddling in
the cold, lighting his candles
and placing them outside for
all to see. Surely this can’t
be right.

Sometimes, rabbinic litera-
ture dwells in the land of the
hypothetical. We don’t really
know if any Jew ever sold his
clothes so as to afford oil for
eight wicks. I’m willing to bet
that even the most traditional
rabbi would have given the

poor man a wink and a nod,
tell him to keep his thread-
bare clothes, and invite him to
light candles with the rabbi’s
family.

Yet the underlying point is
eminently sensible. Namely,
the work of proclaiming the
miracle—not only that of Ha-
nukkah but the miracle of the
Jews, who continue to live
and spread the message of
ethical monotheism to all the
world—isn’t only for the rab-
bis, the sages, the elders. It is
the work of all Jews.

The rabbis don’t expect
Jews to be heroes. They make
exceptions for times of lethal
antisemitism or when Jewish
practice has been outlawed.
“And in a time of danger,” the
Talmud says, “when the Gen-
tiles issued decrees to pro-
hibit kindling lights, the Jew
places [the hanukkiah] on the
table, and that is sufficient to
fulfill his obligation.” In some
parts of the world today, Jews
may not feel safe putting can-
dles in their windows.

But insofar as we feel able,
we can make this holiday
about more than latkes, do-
nuts and presents. For most
Jews, it is our job to give our
Gentile neighbors something
bright and showy to look at
for eight consecutive nights.
And I’m not talking about in-
flatable lawn displays.

Mr. Oppenheimer is editor
of the online magazine Arc:
Religion, Politics, Et Cetera.

It isn’t about the gifts
but about ‘publicizing
the miracle,’ the light
God gave the Jews.

HOUSES OF
WORSHIP
By Mark
Oppenheimer

Coming in BOOKS this weekend
The art of predicting the future • Getting old in America
•Winston Churchill at Chartwell •War and the rise
of the West • A history of the cello • Rereading Jane
Austen • Picturing early Hollywood • & much more

Kimberley A. Strassel is
away.

D uring his first term,
Donald Trump prom-
ised to “drain the

swamp.” That didn’t happen.
Now he may actually do the
opposite. If Mr. Trump suc-
ceeds in imposing across-the-
board tariffs, the swamp will
grow.

Mr. Trump borrowed the
drain-the-swamp mantra from
Ronald Reagan, who invoked
it in the 1980s to describe his
efforts to shrink government
bureaucracy. But Mr. Trump
gave the mission new urgency
and broader application,

pledging to counter bureau-
crats and Washington elites—
corrupt lobbyists and other
big-moneyed interests that
make government work for
the privileged to the detri-
ment of average Americans.
That message still resonates
with millions of voters.

The problem is that Mr.
Trump’s tariff program would
energize and empower these
elites. By directing govern-
ment to impose levies on al-
lies and adversaries alike, he’d

Tariffs Will Refill the Swamp
be giving more strength to the
swamp monsters he’s sup-
posed to be defeating.

When Washington wants to
impose new taxes, including
tariffs, the companies and
people who would be affected
rush to trade associations,
public-relations firms and lob-
byists for help. These outfits
then encourage their clients
to make sizable donations to
elected officials and their po-
litical-action committees. That
doesn’t ensure the elected of-
ficials will take the company’s
side, but it can often open
their doors for access.

Lobbyists then set up
meetings and expensive meals
with congressmen, their
staffs, high-ranking bureau-
crats or those who know
them—especially former con-
gressmen or Hill staffers now
working for other lobbying
firms. The supplicants plead
their cases at these swanky
dinners, explaining why they
should be exempted from new
tariffs or why their competi-
tors shouldn’t be.

The higher the stakes, the
more time and money the
companies are willing to
spend. With Mr. Trump’s pro-
posed tariffs—10% to 20% on
all imports, 25% on Canada
and Mexico, and up to 60% on
China—the stakes have never
been higher.

Regardless of whether
companies get what they
want from their meetings,

they usually conclude that
they need to keep the messag-
ing and money flowing for a
while. We have only a vague
idea how much money is actu-
ally changing hands, who is
spending it, where it’s going,
and whom it’s helping. We do
know, however, that it’s hurt-
ing the American consumer.

Don’t blame the businesses.
They’re understandably trying
to avoid paying higher taxes,
most of which would be
passed on as higher prices to
their customers.

We saw this play out in re-
sponse to Mr. Trump’s tariffs
during his first term. When he
imposed strict steel and alu-
minum tariffs in 2018, thou-
sands of U.S. companies lob-
bied the Commerce Depart-
ment to end the tariffs or

exempt their operations.
Some companies exempted
from the tariffs lobbied the
Commerce Department to
keep them in place on their
competitors.

As his tariff regime ex-
panded, the number of com-
panies deploying lobbyists in
Washington tripled. According
to the Journal, there were
roughly 100 groups lobbying
on tariff issues when Mr.
Trump took office. By June
2018, there were nearly 450.
Imagine how many more there
will be if his second-term tar-
iff program is as expansive as
he’s promising.

There is still a chance Mr.
Trump is using these threats
as bargaining tools to get
Mexico, Canada, China and
other countries to make con-
cessions. But no one knows
for sure. It may also be that
he will use tariffs to extract
concessions from some coun-
tries and impose them arbi-
trarily on others.

What we do know is that if
Mr. Trump moves forward
with his blanket tariff propos-
als, the Washington swamp
will be bigger and slimier
than ever.

Mr. Matthews is co-author
of “On the Edge: America
Faces the Entitlements Cliff.”

Levies on imported
goods produce more
business for lobbyists
and interest groups.

By Merrill Matthews

Trucks at the Mexican border.
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How to Think About the U.S. National Debt
Regarding David Malpass’s op-ed

“Trump and the Fake Debt Limit”
(op-ed, Dec. 23): Why should debt be
assessed relative to gross domestic
product? If—and it’s a big “if”—gov-
ernment spending reflects, in part,
investments, what matters is whether
the return on these assets over a cer-
tain time horizon exceeds the interest
payment on the debt.

If it does, it means the U.S. creates
more collateral, and it can borrow
more (all in a stable dollar). If, how-
ever, the spending doesn’t create as-
sets, but digs deeper holes, assets are
being destroyed rather than created,
and there are no returns. This is true
even if bureaucrats define the spend-
ing as “investment”; see the so-called
“educational institutions” for decades.
Debt incurred assuming the creation
of assets, while assets are actually be-
ing destroyed, is the problem.

Debt limits and balanced budgets
are political gimmicks, misleading
jargons. The issue is whether the gov-
ernment creates assets when spend-
ing and borrowing—implying match-
ing brains with capital and holding all
sides accountable—or not.

Does more and more spent on edu-
cation and defense bring about better
educated citizens and better defense?
Or are U.S. citizens paying more in
taxes and getting less returns from
these presumed government-defined
“investments”?

PROF. REUVEN BRENNER
McGill University

Montreal

Mr. Malpass argues that the debt
limit is antiquated, ineffective and
costly. He says it should be replaced.

While he may be correct on the first
three counts, periodic debt-limit cri-
ses provide economists the opportu-
nity to remind voters of the dangers
associated with our increasing debt.

That financial obligation now
stands at $36 trillion, or 123% of GDP
and 13% of the national budget. Those
latter payments limit the nation’s
ability to allocate funds for defense
and provide other basic services. Yet
politicians benefit from a rising debt.
They get to provide generous govern-
ment services and low taxes.

To control the rising debt, it is
necessary to make politicians respon-
sible for it. A simple way to do this is
to follow Mr. Malpass’s advice, aban-
don the debt limit, but place account-
ability for government spending on
politicians by replacing the limit with
a bill that would raise taxes when the
debt rises above 125% of GDP.

RICHARD MORRIS
Williamsport, Pa.

In writing about the problem of so-
called mandatory spending (“How to
Avert the Coming Debt Avalanche,”
op-ed, Dec. 20), Rep. Tom Cole con-
cludes with a head-scratching sugges-
tion: “We might consider consulting
our most important resource: the
American people.” We already do
this, in a periodic process known as
elections. The American people speak
loudly and consistently, endlessly vot-
ing themselves money apparently un-
til the end of the republic. The pro-
cess creates a giant vacuum of
leadership in Washington. This is not
going to end well.

JERRY BAUCK
Tempe, Ariz.

LETTERS TO THE EDITOR

“I know we can’t afford a moat,
but this is a start, your highness.”

THEWALL STREET JOURNAL

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

What My California CampaignWas All About
As a federal prosecutor, I took on

gangs, traitors selling military-grade
technology to China and conspirators
who laundered millions of dollars for
Iran. I quit a job I loved to run for
Congress after Rep. Ken Calvert (R.,
Calif.) voted to overturn the 2020
election and called for dropping
charges against some of the same
Jan. 6 insurrectionists that I had
helped prosecute. I ran because the
people I worked for in Riverside
County deserve a representative who
puts country over party.

In “Hollywood Targets Rep. Ken
Calvert and Misses” (op-ed, Dec. 7),
Ken Khachigian implies that my can-
didacy instead boiled down to the
fact that I’m gay. He argues that I
lost because of “out-of-touch woke”
support from “Hollywood”—omitting
his own donation to support Mr.
Calvert and mischaracterizing a court
case rejecting the GOP’s absurd at-
tempt to hide my counterterrorism
experience from voters.

I campaigned on reducing costs,
expanding access to job training, tax
cuts for the middle class, and term
limits. I brought together Democrats,
independents and Republicans, earn-
ing endorsements from the former
Republican Assembly leader in Cali-
fornia, firefighter and police-officer
associations, and 700 former military
and national-security officials who
served presidents in both parties.

Our race was hardly what Mr.

Khachigian describes as a “box-office
flop.” In 2022 I was the only Califor-
nia Democratic challenger to win
among independent voters. In 2024 I
received the highest vote total ever
against Mr. Calvert, significantly out-
performing the top of the ticket by
winning up to 5,300 more votes than
Vice President Kamala Harris did in a
district that President-elect Trump
won by 6%. I also earned the support
of up to 9,600 voters who chose a Re-
publican for U.S. Senate. Our cam-
paign scared Mr. Calvert—who was so
publicity shy that he refused to de-
bate me—enough for Mr. Trump to
hold a massive rally in Coachella, Ca-
lif., and for Elon Musk to spend mil-
lions rescuing the congressman.

Voters didn’t split their tickets be-
cause I’m gay and pushed a “woke”
ideology. They supported me because
they believe America is about more
than one party. They respected that I
started my career with Republican
Gov. Arnold Schwarzenegger; that I
helped the Secret Service protect
Donald Trump, even though I didn’t
vote for him; and that I wanted to
fight corruption in both parties to
lower the cost of housing.

America needs patriots to step up
and run for the right reasons. I hope
my campaign inspires others to enter
the arena and build broad coalitions
that will fix our political polarization.

WILL ROLLINS
Palm Springs, Calif.

WhenWill the Press Notice the African Jihad?
Regarding Jason Riley’s “All the

News That’s Suddenly Fit to Print Af-
ter the Election” (Upward Mobility,
Dec. 18): It is our great hope that the
news the New York Times now deems
fit to print might include the continu-
ing African jihad. Islamic terrorists in
more than eight countries are doing
to innocent Africans, mostly Chris-
tians, what Hamas did to Israelis on
Oct. 7, 2023. Jihadists storm African
villages, murder and torture villagers,
rape and then kidnap young women
and girls as sex slaves.

Reporting this would reveal that
the assault on the Jewish state is
only one dot in a wider jihadist pat-
tern. Dare we hope that a concept
that so centrally threatens progres-
sive doctrine would appear in the
Grey Lady?

CHARLES JACOBS AND SIMON DENG
African Jewish Alliance

Boston

Deny the Shooter Publicity
Regarding your editorial “Luigi

Mangione’s Senate Explainers” (Dec.
12): In 1999 I boycotted my local
newspaper and corresponded with its
editor to protest printing the names
and pictures of the Columbine shoot-
ers on Page 1. I feared such publicity
would stimulate copycats and main-
tained that showing their pictures
was unnecessary.

The recent Wisconsin shooter wore
a shirt similar to the Columbine
shooters’ shirts. Might we have had
fewer than 426 school shootings since
Columbine if the press publicized
shooters less? Now the media is pub-
licizing the name and picture of the
person who shot the insurance execu-
tive. Will we see more such murders
because of this media behavior?

CLAUDE THAU
Overland Park, Kan.

Pepper ...
And Salt

A Treat for Each Christmas
I’ve read your editorial “In Hoc

Anno Domini” (Dec. 24) yearly since
1982. Just by itself, it is worth the
annual subscription.

TICO MORENO
Pompano Beach, Fla.

The Fed Gets Its Own Stress Test

R egulators rarely concede mistakes, but
that’s essentially what the Federal Re-
serve didMonday by announcing it will

open up bank stress tests to
public comment. Consider this
another victory for the conser-
vative judicial project.

“Inviewof theevolving legal
landscape, theFederal Reserve
Board will soon seek public
comment on significant changes to improve the
transparencyof itsbankstress tests and to reduce
the volatility of resulting capital buffer require-
ments,” said aFedpress release, adding that “the
frameworkofadministrative lawhaschangedsig-
nificantly in recent years.” It sure has, and the
bank lawsuit is a welcome example.

Thanks to the SupremeCourt’sWest Virginia
v. EPA (2022) and Loper Bright (2024) prece-
dents, courts no longermust defer to regulators’
interpretations of supposedly vague laws, espe-
cially those involving major questions. Judges
are slapping downagencieswhen theymake law
by regulatory fiat.

That’s what the Fed has been doing with its
capital stress tests, as banking groups argue in a
lawsuit filedTuesday. Banks say theFed is violat-
ing theAdministrativeProcedureAct bydodging
notice and comment on its models. Our sources
say the Fed sought to head off the lawsuit by
agreeing to change its testing process.

The banking groups welcomed the Fed an-
nouncement, but their lawsuit notes that “the
deadline for a court challenge to some of the
government actions undergirding the current
stress test process is February 2025.” And they
can’t be certain the “recently-announced re-
formswill provide a timely remedy to the harms
arising under the current system.”

Fed stress tests arose from the 2010 Dodd-
FrankAct, which requires regulators to evaluate
balance sheets of big banks every year to ensure
they can “absorb losses as a result of adverse
economic conditions.” In practice the tests arbi-
trarily punish banks based on flawedFedmodels
and impose costs across the economy.

Behind closed doors, regulators designmod-
els of hypothetical economic shocks, including
their effect onGDP, unemployment, inflation and
asset values, among other things. Regulators
then run bank data—e.g., lending portfolio, capi-
tal, reserves—through their models to project
how banks would withstand the hypothetical
shock.

Bank performance on these tests is used to
set a “stress capital buffer,” which is a de facto
penalty. Banks must hold more capital if they

score lower on the test. The
penalty varies from year to
year depending on the Fed’s
model design and is layered on
top ofmyriad other bank capi-
tal requirements. UBS’s re-
quired stress capital buffer

doubled between 2022 and 2024.
The tests doa lousy jobofmeasuringwhether

banks canwithstand actual economic risks. Con-
sider the Fed’s 2022 test, which projected short-
term interest rates would remain near zero and
the 10-year Treasury would drop to 0.75% in the
firstquarterof2022fromroughly 1.5%andremain
unchanged during the next two quarters.

Yes, the Fed stress-tested banks for lower in-
terest rates even as it prepared to increase rates.
Many regional banks scored well, though they
faced large unrealized losses when the Fed
raised rates. The panic in spring 2023 among
mid-size banks was one result.

Early in the first TrumpAdministration, the
Fed proposed opening up the design of its test
models to public comment, which would make
them more useful in gauging the strength of
bank balance sheets. Because banks can get
dinged under Fed models for making certain
business loans, it’s only fair to let affected busi-
ness weigh in.

Yet the Fed in 2019walked back its proposal
for more openness owing to supposed worries
that thiswould cause “modelmonoculture” and
bankswould build their balance sheets to game
the tests. The banks dismantled this concern in
public comments to the Fed proposal and again
in this week’s lawsuit.

Banks can’t improve their performancewith-
outmaking long-term changes in their portfolio,
which is impractical since the Fed’s models
change every year.What’smore, “ifmodels accu-
rately identify the relevant risks, conformance
with themodel (and thus better performance on
the stress tests) should in fact reflect a lower
risk profile,” the lawsuit notes.

If the Fed is truly worried about herd behav-
ior, it could revisit its risk-weighted capital
rules. The stress tests are redundant given the
Fed’s other capital requirements, and theymay
encouragemoral hazard. But if Congress won’t
eliminate them, the least the Fed can do ismake
them more open and useful.

Under a lawsuit threat,
the regulator agrees to
change its bank tests.

Inslee’s Last Tax Insult to Washington

W hen Jay Inslee ran to be Washington
state Governor 12 years ago, he was
categorical about taxes. “I do not be-

lieve tax increases are the
right path for the state of
Washington.” That was a
whopper for the ages. Mr. In-
slee will leave office in Janu-
ary having undermined the
state’s competitiveness with a
new 7% capital gains tax, and now he thinks the
state should impose a tax on wealth.

“This wealth tax would put a modest 1% tax
on the wealth of residents that exceeds $100
million,” Mr. Inslee told (of course) National
Public Radio. The tax would hit an estimated
3,400 people—at least until many of them fled
to other states.

A wealth tax is a levy on assets, not income.
Washington state has no income tax, though
it has a slew of other taxes on sales and busi-
nesses. The 7% capital-gains tax Mr. Inslee
signed into law in 2022 is the tenth highest
in the nation.

The Tax Foundation now ranks Washington
45th in the 2025 State Tax Competitiveness
Index, slightly ahead of fellow bottom dwell-
ers Maryland, Connecticut, California, New
Jersey and New York. It ranked sixth when Mr.
Inslee took office.

Mr. Inslee wants the wealth tax because he
is leaving office with another legacy—a bud-
get shortfall of some $16 billion over the next

four years. This is the cost of making the state
a laboratory for progressive government with
climate mandates and subsidies, and multiple

new healthcare subsidies
such as long-term care insur-
ance. When the Democrat
took office the two-year state
budget was $38 billion. As he
walks out the door he wants
$79 billion.

A wealth tax is the dream of Bernie Sanders
and the Democratic left, but it fails even cur-
sory examination. Countries like France that
have imposed one have repealed it because it
doesn’t raise nearly as much tax revenue as
estimated. Wealth is mobile, and people leave
for low-tax climes. Amazon founder Jeff Bezos
announced last year he was relocating from
Seattle to Miami, Fla., which will save him
hundreds of millions in taxes that could have
filled Olympia’s coffers.

Businessman Nick Hanauer, though on the
political left, opposes the wealth tax and
posted on the X social-media site that
“Thoughtful taxes don’t actually drive people
away, boneheaded taxes do.” Mr. Hanauer
didn’t object to imposing the capital-gains tax
on aspiring entrepreneurs, perhaps because
he was already rich. But now the Inslee Demo-
crats are coming after him.

Progressives never think taxes are high
enough because they always have more wealth
they want to redistribute.

The departing Governor
now wants a wealth tax
as his deficit balloons.

REVIEW & OUTLOOK

OPINION

What’s Thwarting Philly’s Crime Cleanup

P hiladelphia’s Democratic Mayor Cher-
elle Parker took office a year ago with
a law-and-order mandate from voters,

and a priority has been clean-
ing up the troubled neighbor-
hood of Kensington. The local
press is complaining that
crime persists there, but
blame progressive District
Attorney Larry Krasner for
undermining the mayor’s and police depart-
ment’s work.

The day after she was sworn in, Ms. Parker
issued an executive order to shut down the
open drug markets in Kensington. Her office
soon published a strategy to “attack the de-
cades of open-air narcotics trade, addiction,
homelessness, violence, and criminal activity”
that plague the neighborhood. As part of an en-
forcement push that began in June, 75 officers
assigned to Kensington have worked to shut
down homeless encampments, make narcotics
arrests and promote public order.

The effort is yielding results on gun crime.
During the pandemic, the northern half of
Kensington was the second-worst neighbor-
hood in the city for shootings and murders.
This year it’s on track for the fewest shootings
in a decade, city statistics show.

Ms. Parker’s critics complain that the
cleanup hasn’t made enough of a dent in va-

grancy, drug use and other offenses that de-
grade quality of life in Kensington. But the
mayor and police can’t address those without

the DA’s help. Mr. Krasner, a
progressive prosecutor
elected with funding from
George Soros, favors a soft-on-
crime approach.

In a report last year, Mr.
Krasner touted his record of

“reducing wildly excessive incarceration” and
probation sentences for “convicted Philadel-
phians who are mostly Black and brown.” As
of last week, he’d charged 4,645 drug offenses
in 2024, down frommore than 13,300 the year
before he became the DA.

“Larry Krasner’s lack of prosecutions for
theft, drug-related offenses, and quality-of-life
crimes has made Philadelphia less safe overall,
with Kensington being themost tragic example
in our city,” says state Rep. Martina White, a
Philadelphia Republican. “A District Attorney’s
office unwilling to hold criminals accountable
continues to undermine public safety and hin-
ders community revitalization efforts in places
like Kensington.”

The Democratic primary election for D.A. is
in the spring. Mr. Krasner has hinted at seeking
a third term, in which case voters will have to
decide whether to keep a prosecutor who toler-
ates lawlessness in Kensington and beyond.

The new mayor’s work
is being undermined by
DA Larry Krasner.
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E lise Stefanik, Donald
Trump’s nominee for U.S.
ambassador to the United
Nations, has her work cut
out for her. Fortunately,

she’s already aware of the U.N.’s
flaws. In a September op-ed for the
Washington Examiner, she applauded
Mr. Trump for withdrawing from the
“corrupt and antisemitic” Human
Rights Council and defunding the U.N.
Relief and Works Agency, the U.N.’s
permanent refugee organization for
Palestinians, during his first term.
She also praised House Republicans
for voting to impose sanctions on the
International Criminal Court.

Ms. Stefanik joins a long line of
U.S. officials dismayed by the U.N.’s
profound failings, including its deep-
seated bias against Israel. As one of
those officials, my contributions to
U.N. reform include implementing
President George W. Bush’s decision
to remove America’s signature from
the treaty establishing the ICC, advis-
ing Mr. Bush to vote against creating
the Human Rights Council and then
casting the vote, and leading the ef-
fort to repeal the U.N.’s infamous “Zi-
onism is racism” resolution. Years
later, in 2018, I recommended that Mr.
Trump withdraw from the Human
Rights Council and defund Unrwa.

But the job is far from over. No one
should underestimate the difficulties
that lie ahead or the effort that will
be required to achieve real, lasting

The new administration
should reject mandatory
‘assessments’ and fund
only programs that work.

A U.N. Reform Plan for Trump and Stefanik
U.N. reform. A major obstacle is our
own State Department. Its bureau-
cracy historically has been unwilling
to do the heavy lifting required to
muster support for transforming the
U.N. That burden will fall not only on
U.S. missions to U.N. components but
also on the State Department’s re-
gional bureaus, which are responsible
for bilateral relations with the other
192 members. For decades, the re-
gional bureaus have found reasons
not to engage, pleading that innumer-
able bilateral issues be given higher
priority. Secretary of State-designate
Marco Rubio will need to crack the
whip for reform to succeed.

The new administration should
prove to U.N. members that its goal
of reform isn’t merely rhetorical.
Washington’s most important
weapon will be its wallet—decisions
about how much it financially con-
tributes, or doesn’t contribute, to the
U.N. Current spending is out of con-
trol. In 2022, the most recent year
for which we have accurate data, the
U.S. contributed more than $18 bil-
lion, accounting for roughly one-third
of total U.N. funding. As the Heritage
Foundation reported, “the U.S. pro-
vided more funding to the U.N. sys-
tem than 185 other U.N. member
states combined.” That year we
forked over 8.5 times the amount
that China, the second-largest donor,
contributed.

Funding for U.N. components falls
into two categories: mandatory “as-
sessed” contributions and voluntary
contributions. Assessments are calcu-
lated by opaque “capacity to pay” for-
mulas, which have historically made
America the largest contributor. After
decades of negotiation and legisla-
tion, U.S. assessments are capped at
22% for most contributions and 25%
for peacekeeping operations. On a
one-nation-one-vote basis, bodies like
the General Assembly decide agency

budgets, and members then pay their
percentage shares.

Assessments therefore amount to
taxation of America by other U.N.
members. A majority of member gov-
ernments tells us what we owe, on
pain of losing our vote in U.N. govern-
ing bodies if we don’t pay up. That
alone is sufficient reason to reject the
concept of assessments, since it isn’t
our votes in these bodies that matter.
The only vote that matters is our Se-
curity Council vote (and veto), our
main shield against one-nation-one-
vote majorities U.N.-system-wide. Our
permanent seat in the council and its
vote are written into the U.N. Charter,
and we can veto changes to the char-
ter. The potential negative conse-
quences of ending assessed contribu-
tions, then, are essentially nil.

U.N. bureaucrats, U.S. officials and
nongovernmental organizations as-
sert without evidence that America
gets enormous credit for its contribu-
tions to the U.N. and warn that Amer-
ica’s influence would diminish world-
wide if those contributions were
significantly reduced or eliminated.

These assertions are false. Special-in-
terest advocates simply take our cur-
rent level of funding for granted,
complain that it’s inadequate and de-
mand more. It’s time they get their
comeuppance.

The U.N. Charter doesn’t require
assessed contributions. The charter
says merely that the organization’s
expenses shall be “apportioned by the
General Assembly,” but requires no
specific approach. The assembly
could make contributions entirely vol-
untary, as is the case already with
some U.N. agencies and programs.
The Trump administration simply
needs to resolve against the U.N. sys-
tem’s longstanding reliance on assess-
ments until the totally voluntary ap-
proach prevails and other members
acquiesce.

Shortly after taking office, Mr. Ru-
bio and Ms. Stefanik should an-
nounce that the U.S. no longer ac-
cepts the concept of assessed
contributions. Henceforth, we will
pay only voluntary contributions,
which we will decide by evaluating
the performance of each U.N. agency

and program. We may zero out some
programs; we may voluntarily fund
others at or near our current as-
sessed level; we may even increase
funding for others. But we will de-
cide. And every other U.N. member
will have the same prerogative.

This approach rests on the revolu-
tionary assumption that we fund the
U.N. based on its performance, pay-
ing only for what we want and in-
sisting that we get what we pay for.
U.N. agencies that are funded en-
tirely by voluntary donations, such
as the World Food Program, gener-
ally tend to outperform those funded
by assessments. Because they have
to prove their worth annually, they
have an incentive to sustain and
even boost their performance. If vol-
untarily funded programs fail or fal-
ter, we should reduce their funding
accordingly.

Ultimately, some agencies will
prove unreformable, and America
should simply withdraw from them.
The U.N. Educational, Scientific and
Cultural Organization immediately
comes to mind, as it did for President
Ronald Reagan, who withdrew the
U.S. from Unesco in 1984. The country
rejoined in 2003 under Mr. Bush, Mr.
Trump withdrew in his turn, and Joe
Biden rejoined. Doubtless Mr. Trump
will withdraw again—and rightly so.

Using America’s money as an exis-
tential threat will rock the U.N. sys-
tem. While many other reforms are
possible, they won’t match the power
of unilaterally controlling our contri-
butions. Besides, we need a much
larger defense budget; reducing con-
tributions to the U.N. is a good start
to find the necessary funding.

Mr. Bolton served as White House
national security adviser, 2018-19,
and ambassador to the U.N., 2005-06.
He is author of “The Room Where It
Happened: A White House Memoir.”

By John Bolton
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Rep. Elise Stefanik is Trump’s nominee as U.S. ambassador to the U.N.

OPINION

Why We Still Need to Talk About Liz Truss
London

Britain’s economy
is in the doldrums
and its public fi-
nances are a mess.
Economic growth
is anemic and in-
flation is likely to
prove unpleasantly
durable. A recent
budget proposal
from the new La-

bour government threatens to kill
private investment and jobs and
won’t raise anywhere near the
promised revenue, spiking borrow-
ing instead.

So could the country’s political
and media classes at long last admit
it’s time for a reappraisal of some re-
cent history? Pretty please?

That history concerns Prime Min-
ister Liz Truss, whose brief and tu-
multuous tenure in autumn 2022 is
widely and misleadingly blamed for
all the country’s economic ills since
then. The failure by politicians and
many journalists to understand what
actually happened during her pre-
miership is emerging as one of the
biggest factors holding back the U.K.
today.

The conventional wisdom holds
that Ms. Truss and her friend, Chan-

cellor of the Exchequer Kwasi Kwart-
eng, rode into office fired by a fanat-
ical belief in Thatcherism. They
recklessly proposed a tax-slashing
budget so fiscally irresponsible that
it crashed the sovereign-bond mar-
ket and the pound within days of its
introduction on Sept. 23, 2022. As a
result, Britons’ mortgage interest
rates soared.

The bond vigilantes having deliv-
ered such a crushing rebuke to sup-
ply-side economics, the theory con-
tinues, Mr. Kwarteng and then Ms.
Truss were hounded out of office. Yet
the damage has proved irreversible.
Her Tory successor, Rishi Sunak, and
now Labour Prime Minister Keir
Starmer have been forced to imple-
ment painful tax increases, and now
the public must suffer through eco-
nomic stagnation for the foreseeable
future.

Readers of this column will recall
that very little of this conventional
wisdom is true. The real story is one
of hidden financial fragility and tus-
sling between sometimes-inept poli-
ticians and an obstreperous bureau-
cratic class. Now my colleagues and
I are recounting this saga in a new
way, with a documentary film re-
cently released on our website. The
film expands on many of these

themes, with exclusive interviews
with Ms. Truss and Mr. Kwarteng and
an elegant visual explanation of the
market panic to boot.

A fair question would be, why
keep relitigating a faraway political
fiasco? There are two reasons.

The first is that the events of Ms.
Truss’s premiership are interesting,
period. She was the first prominent
European politician in years to at-
tempt a fundamental break from the

stale economic consensus entrenched
across Europe. Her rise, brief reign
and fall were dramatic because of the
conflicts she provoked with a politi-
cal and bureaucratic class hostile to
her ideas, and her and her support-
ers’ mistakes and foibles along the
way. (No one should mistake the film
for a hagiography.)

The surprise isn’t that we at the
Journal keep covering this story, but
that Britain’s own media seem patho-

logically incurious—and unserious—
about doing so. Representative is a
sniffy post on X from a prominent el-
derly journalist describing the film as
“a load of old bo**ocks” but not en-
gaging in any substantive discussion
of the content.

He and others might instead pur-
sue some of the serious questions this
episode raised about the role of the
Bank of England in politics, the role of
bureaucrats in hemming in elected
politicians, whether British economic
policy before Ms. Truss or since has
delivered prosperity and why not, and
so on. The general refusal across
much of the media to do so starts to
look either like laziness or an un-
seemly codependence with the politi-
cal and bureaucrat clerisy Ms. Truss
criticizes so vehemently.

In that way, the media does a dis-
service to the public owing to the
second reason this story remains rel-
evant: Those events are proving to
have a long political tail. The mis-
leading conventional wisdom about
what happened in autumn 2022 has
been weaponized to defend the oth-
erwise politically indefensible poli-
cies of her critics.

Mr. Starmer deflects charges that
his tax increases on businesses will
stifle investment by pointing to the

Truss record as the unpalatable alter-
native to his own unpalatable plans.
Big-government Tories excuse their
lackluster 14-year record by blaming
Mr. Sunak’s humiliating election de-
feat this year on Ms. Truss’s less-than-
seven-week stint in office.

This echoes across the Atlantic,
where economists and politicos on
the left and populist right try to
warn President-elect Trump off of
growth-stimulating tax reforms with
dire threats about recent British his-
tory repeating itself in America. It’s
impossible for voters anywhere to
judge all these excuses—and to ap-
portion democratic accountability in
the right places—without assessing
the truth or otherwise of all these
claims about Ms. Truss’s record.

Voters in Britain, America and
elsewhere are noticing that the big-
government alternative to supply-
side ideas is a flop. Conspicuously,
British Tories recently chose a sup-
ply-sider in the Truss mold, Kemi
Badenoch, as their party leader. A
more honest assessment of what ac-
tually happened in Britain in 2022
would shed some light on the chal-
lenges voters and politicians will face
as they try to change course. We’ll
keep covering that story even if no
one else will.

Though her tenure was
brief, the falsehoods
around it are proving a
lasting economic problem.
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The AI Boom May Be Too Good to Be True

I nvestors rushing to capitalize on
artificial intelligence have focused
on the technology—the capabili-

ties of new models, the potential of
generative tools, and the scale of pro-
cessing power to sustain it all. What
too many ignore is the evolving legal
structure surrounding the technology,
which will ultimately shape the eco-
nomics of AI. The core question is:
Who controls the value that AI pro-
duces? The answer depends on
whether AI companies must compen-
sate rights holders for using their
data to train AI models and whether
AI creations can themselves enjoy
copyright or patent protections.

The current landscape of AI law is
rife with uncertainty. The New York
Times, Getty Images and individual
artists have challenged AI companies
over their use of copyrighted material

in training data sets. How these cases
are decided will determine whether
AI developers can harvest publicly
available data or must license the
content used to train their models.
Should courts decide in favor of
rights holders, AI companies will face
increased costs that could reduce
profit margins and put many current
valuations into question. Investors
shouldn’t underestimate the risks.

Equally significant are the ques-
tions surrounding intellectual-prop-
erty rights for AI-generated creations.
Can a novel invented by AI be copy-
righted? Can a discovery guided by an
AI model be patented? Recent rulings
have denied such protections, empha-
sizing that only human creators can
claim IP rights under current laws.
This creates ambiguity for companies
using AI in creative or inventive pro-
cesses. Without clarity on whether
AI-generated works can be defended

as proprietary, what those companies
produce may lack the legal protection
necessary to secure a competitive ad-
vantage, undermining a key element
of investor confidence.

Critics argue the legal framework
will catch upwith technology, and that
lawmakers will adapt to accommodate
AI’s evolving role in society. They also
claim the value of AI lies primarily in
its functional capability—its ability to
analyze, generate and innovate—and
that legal questions around copyrights
and patents are a secondary concern.
Those arguments underestimate the
complexity and the slow-moving nature
of legal systems, especially in areas in-
volving fundamental shifts in technol-
ogy and human rights.

Media giants and global artists
looking to protect their IP rights
have deep pockets and a vested inter-
est in ensuring they aren’t left be-
hind by AI’s march. The results of

these disputes will shape AI’s eco-
nomic potential, from cost models to
go-to-market strategies. Investors
can’t afford to dismiss these risks as
merely bureaucratic obstacles that
will be sorted out eventually.

A historical analogy offers a stark
warning. In the 1990s, the music en-
coded on compact discs wasn’t en-
crypted, leading to a piracy crisis in the
music industry. The movie industry
learned from those mistakes and pur-
sued a strategy to protect its IP that
was primarily legal rather than purely

technological. TheMotion Picture Asso-
ciation of America pushed for a provi-
sion in the Digital Millennium Copy-
right Act of 1998 that made it unlawful
for hardware or software developers to
circumvent copyright-protection sys-
tems. This legal threat created farmore
protection from piracy for owners of
movie rights than technological innova-
tion alone could have provided.

AI investors take note: Technologi-
cal strength alone doesn’t suffice
when the regulatory and legal envi-
ronment is left unattended.

For investors paying attention to
the legal battles around AI, opportu-
nities will abound. If the New York
Times and Getty Images win their
copyright-infringement lawsuits, AI
companies will be required to pay for
access to training data. Companies
with large libraries of hard-to-obtain
data and content—such as high-defi-
nition video, medical information, fi-
nancial and legal datasets, and geo-
spatial information—could see
significant increases in the value of
their assets. Some may become gate-
keepers in the future AI ecosystem.
Entrepreneurs and investors are al-
ready buying up licensing rights to
training data and content, positioning
themselves to profit from a potential
surge in demand.

The excitement surrounding AI is
understandable, but investors must
pay close attention to how courts rule
on cases involving copyright infringe-
ment in training data, and to legisla-
tive developments around AI-created
intellectual property. These decisions
will ultimately determine who profits
and who loses in the AI age.

Mr. Harlan is founder and manag-
ing partner of Harlan Capital Partners.

By Josh Harlan

Pending copyright-
infringement lawsuits
could derail the industry’s
economic potential.

From “Recollections of Thomas R.
Marshall: A Hoosier Salad” (1925).
Marshall served as U.S. vice presi-
dent, 1913-21:

Personally, I am opposed to capital
punishment. . . . If there were some
way devised to prevent . . . the exten-
sion of executive clemency to men
who are sent up for life, if there were
some way to keep them in for life,
then I believe the public would be
satisfied with the abolition of capital
punishment. . . .

In 1907 I was appointed to prose-
cute a man for one of the foulest
cases of wife murder that I ever

knew. . . . When the jury went out the
first ballot was eleven for hanging
and one for life imprisonment. . . .
The second ballot was twelve for life
imprisonment. . . . It is not seventeen
years since I tried that case and yet
this man is walking the streets to-day
a free man by the action of some sub-
sequent governor of Indiana, who
pardoned or paroled over my protest.
There will either have to be some way
provided to keep these fellows in for
life when they are once sent there, or
those of us who are opposed to hang-
ing will have to give our unwilling
consent to the execution of these wil-
ful and deliberate murderers.

Notable & Quotable: Clemency
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WORLD NEWS | A YEAR IN PICTURES

BYWILLIAM POWER, JOHNNY SIMON AND JOE FORNABAIO

A Divided World Finds Hope Amid Pain
Fromwars to natural disasters to the freeing of aWSJ reporter, here are some highs and lows of 2024

JAN. 2 AND 5
NARROW
ESCAPES
Passengers and
crew escape
with minutes to
spare from a
burning Japan
Airlines jet,
right, after it
collides with a
Japanese coast
guard plane.
Five of the six
people on the
coast guard
plane perish.
Three days later,
passengers and
crew survive
after a door
panel blows out
from an Alaska
Airlines jet at
16,000 feet.

JUNE 3
FIRST WOMAN
TO LEAD MEXICO
Claudia
Sheinbaum wins
election in a
landslide to
become Mexico’s
first female
president,
inheriting a
security crisis and
tight government
coffers.

OCT. 17 |
HAMAS CHIEF
SINWAR IS
KILLED
Israeli forces kill
Hamas leader
Yahya Sinwar—a
U.S.-designated
terrorist and
architect of the
Oct. 7, 2023,
attack on Israel—
in a major blow
to the militant
group. His death
achieves one of
Israel’s top
objectives for
the war.
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FEB. 16 | PUTIN CRITIC DIES AT 47
Alexei Navalny, a fierce anticorruption campaigner who galvanized
Russia’s political opposition, dies in a Siberian prison colony.
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APRIL 7 | SAHARA DUST STORM
A dust cloud from Northwest Africa blows across Europe.
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AUG. 1 | A HISTORIC PRISONER SWAP WITH RUSSIA
Wall Street Journal reporter Evan Gershkovich, ex-Marine
Paul Whelan and a dozen others are released by Moscow, in
a sweeping deal that involves 24 prisoners. It is the largest
East-West prisoner swap since the Cold War.
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DEC. 3 | SOUTH KOREA’S MARTIAL LAW EFFORT
South Korean President Yoon Suk Yeol, under fire politically,
takes a desperate measure. But it takes just six hours for
martial law to be declared, enacted, nullified and lifted.
Lawmakers impeach him.
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NOV. 9-17 | SPAIN’S FLOOD AFTERMATH
After catastrophic flash floods in southeastern Spain kill more than 200 people, the country assesses the damage.
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DEC. 7 | NOTRE DAME CATHEDRAL REOPENS
The restoration of Notre Dame in Paris comes five years after a fire swept across the
masterpiece of Gothic architecture, nearly destroying it.
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DEC. 8 | ASSAD FALLS IN SYRIA
Bashar al-Assad’s regime is toppled as Syrian rebels take Damascus. Assad flees to Russia.
Ahmed al-Sharaa, leader of rebel group Hayat Tahrir al-Sham, is welcomed by supporters.
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BY TOM DOTAN

Microsoft
Wraps
AI Into
Package
Tech company has
made Copilot part of
its 365 subscription
in several markets

President-elect Donald
Trump’s newest ally in the
cryptocurrency markets is a
Chinese-born entrepreneur who
has been accused of fraud by
U.S. regulators and recently
spent $6.2 million on a banana.
Justin Sun, founder of the

Tron blockchain, invested $30
million in the Trump family-
backed crypto project World
Liberty Financial in November.
Sun stepped in when the proj-
ect appeared to struggle to
meet its fundraising targets,
imperiling a potential payout
for the Trump clan. The
Trumps now stand to get paid,
and Sun serves as an adviser
to World Liberty.
Sun could use more friends

in Washington. The Securities
and Exchange Commission
sued him and three of his
businesses in 2023. The
agency alleges he sold unreg-
istered securities, manipulated
token prices and paid Lindsay
Lohan and other celebrities to
promote his schemes.

Sun’s businesses and antics
have been a persistent presence
in the crypto world for the past
seven years. Volatile price
swings and epic scandals may
have taken out some of his con-
temporaries, but Sun carries on
unfazed by past controversies
and legal skirmishes.
Just days before his invest-

ment in World Liberty, Sun
spent more than $6 million in
a Sotheby’s auction for an art
piece that consisted of a ba-
nana taped to a white wall. He
later held a news conference
to showcase himself eating the
fruit. An article on the stunt
by CoinDesk, and the pressure
Sun’s team applied to take
down the story, touched off a
debate over the news outlet’s
editorial independence.
In courting publicity, Sun

said he draws inspiration from
another figure who has al-
ready found his way into the
president-elect’s inner circle.
“I want to be the Elon Musk

of the crypto world,” he said
in an interview. “Even though
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BY VICKY GEHUANG

Chipotle Mexican Grill has
settled on a remote-work pol-
icy. But that could change.
The burrito chain requires

staffers to be in four days a
week, Monday through Thurs-
day, a policy the company an-
nounced in May of last year.
The mostly in-office policy
helps preserve the company’s
culture and has worked well
for Chipotle, said Chief Finan-
cial Officer Adam Rymer, who
is often at his desk five days a
week.
But the company’s end-of-

the-week flexibility could van-
ish if productivity slips, ac-
cording to Rymer. “Our
execution on Friday is on
point, people are available,” he
said. “If that ever comes into
question, I can see us switch-
ing back quickly.”
Chipotle’s decision to hold

at four days in the of-
fice comes as large companies
are cracking down on back-to-
office policies, which will be in
the spotlight again for C-suite

leaders in the year ahead.
AT&T, Amazon.com and Dell
Technologies in recent
months have called certain
staffers back to offices five
days a week. Starbucks in Oc-
tober warned employees they
risk termination if they don’t
comply with the company’s
existing three-days-a-week

mandate.
And with President-elect

Donald Trump set to return to
the White House in the com-
ing year, federal workers too
could soon see a push to re-
turn to the office under the
new Department of Govern-
ment Efficiency advisory
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Taiwan blocks Uber’s
deal to take over
Foodpanda’s local
delivery unit. B2

HEARD ON THE
STREET

Is a productivity boom
in store for the U.S.?

B9

TikTok Shop has seen strong consumer uptake, but some shoppers are still wary.
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Microsoft is trying a new
approach to build excitement
for its artificial-intelligence
assistant Copilot: Give it to
customers whether they want
it or not.
The tech company recently

added Copilot to its consumer
subscription service for soft-
ware including Word, Excel and
PowerPoint in Australia and
several Southeast Asian coun-
tries. Along with the AI feature,
it raised prices for everyone
who uses the service, called Mi-
crosoft 365, in those countries.
What about people who

don’t want to pay for an AI as-
sistant to spruce up their docu-
ments and summarize emails?
They are out of luck.
Alistair Fleming uses Word

to write scripts for his You-
Tube channel about 1990s
Japanese wrestling. The Aus-
tralian noticed that every time
he finished a line, Copilot’s
rainbow logo would pop up on
screen and ask if it could help
with his writing.
“It was very keen to be used,

and this was irritating to me as
a user,” Fleming said.
Fleming also noticed his

monthly bill for 365 increased
to 16 Australian dollars (about
US$10) from A$11.
Some users said on social

media that Copilot pop-ups re-
minded them of Clippy, Micro-
soft’s widely derided Office
helper from the late 1990s, that
would frequently offer unsolic-
ited help.
A Microsoft spokesman de-

clined to comment on the strat-
egy behind the forced addition
of Copilot in certain regions
and whether the company
plans a similar approach in
other markets.
The change demonstrates

the lengths to which Microsoft
is going to try to profit from its
huge investments in AI. Copilot,
which is built with technology
from OpenAI, is a key part of
Chief Executive Satya Nadella’s
plan to keep expanding Micro-
soft’s software business for
consumer and corporate cus-
tomers.
Microsoft is OpenAI’s big-

gest investor, having plowed
close to $14 billion into the
ChatGPT maker.
Microsoft has been trying

since early 2023 to use genera-
tive AI to gain ground in the
market for consumer apps,
where it has long struggled. It
first integrated the tech into its
Bing search engine as a chat
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Trump Ally Wants
To Be Crypto King

BY JENNIFERWILLIAMS

Will 2025 Be the Watershed
Year for Return-to-Office?

INSIDE

Companies pore over con-
sumer behaviors to better
foresee their needs and inter-
ests as they evolve—often in
step with the internet and
now touched by the newer
specter of AI.
Fake product reviews, AI-

generated errors and search
results cluttered with ads are
driving people to forums like
social platform Reddit and
subscription network Substack
for information seen as more
trustworthy.
Shoppers are also becoming

hesitant, less eager to click
“buy” on a site or use chat-
bots or provide email ad-
dresses lest a site turn out to
be fake.
“Trust has come up repeat-

edly for the last 10 or 15 years,
but what we’re hearing this
year is, ‘I’m not sure about
clicking,’ ” said Mark Curtis,
head of innovation at Accen-
ture Song, the creative ser-
vices division of consulting gi-
ant Accenture.
Just over half of consumers

say they have been scammed
for personal information or
money in the past year, while
39% said they have seen fraud-
ulent product reviews online,
according to Accenture.
“If at every given stage of

the marketing funnel click-
through rates decline, there is
an actual cost,” Curtis said.
“We’re going to have to com-
bine a focus on trust alongside
that focus on facility, or ease.”
Some advertisers are buy-

ing space on Reddit to burrow
closer to increasingly skeptical

audiences: The platform’s
third-quarter ad revenue
vaulted 56% higher from the
year-ago period. And more
agencies are snapping up in-
fluencer-management compa-
nies to get a better grip on the
paid-for-but-personal recom-
mendation machine.
The pervasive online dis-

trust, however, will likely
make tried-and-true household
names more valuable.
“It’s going to lead to a re-

vival and a resurgence in the
importance of brands as sym-
bols of authenticity,” Curtis
said.
Food has become as much a

status signifier as clothes, as
seen in a flood of social-media
posts featuring branded pro-
duce, the $12 strawberry plat-
ter, the rise of the Resy-bots
and Erewhon’s hip $20
smoothies.
So designer brands are try-

ing to capitalize on that hun-

ger, building eateries to en-
courage free publicity on
Instagram and TikTok, and of-
fering those who might not be
able to afford their nonedible
products a literal taste of their
brands.
LVMH’s Louis Vuitton and

the owner of Le Coucou, a re-
fined French restaurant in
New York City, opened a posh
eatery in the designer’s Man-
hattan store in November. In
March, Coach opened its first

restaurant, choosing Jakarta
for its debut; Armani earlier
this month replicated its Euro-
pean Ristorante on Madison
Avenue; and Alaïa, also in De-
cember, opened a cafe and
bookstore at its flagship in
London.
On the flip side, restaurants

and food and drink brands
continue to churn out mer-
chandise as if they were
sports teams, with Vogue de-
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BY KATIE DEIGHTON

Technology Is Shaping New Buying Trends

Netflix’s NFL debut set a
new streaming record for the
league, with an average audi-
ence of more than 24 million
people in the U.S. watching
each of the two Christmas
Day games, according to pre-
liminary Nielsen data.
The Kansas City Chiefs’

victory over the Pittsburgh
Steelers averaged 24.1 million
viewers, while an average of
24.3 million people watched
the Baltimore Ravens defeat
the Houston Texans, a game
that featured a Beyoncé per-
formance at halftime.
Most of that audience

came from Netflix, though a
small percentage of viewers
watched the games on local
television stations in the mar-
kets of the four teams playing
or on the league’s NFL+
streaming service.
The previous record audi-

ence for a streamed NFL
game was 23 million on NBC-
Universal’s Peacock for a Jan-
uary playoff game between
the Chiefs and Miami Dol-
phins.

In another win for the
streaming giant, there were
no major technical issues like
those that marred its cover-

age of last month’s boxing
showcase featuring social in-
fluencer-turned-boxer Jake
Paul and former heavyweight

champion Mike Tyson.
Carrying NFL games is a

significant next step in Net-
flix’s efforts to establish itself

as a live-event platform and
grow its advertising business.
Global numbers for the

Netflix Christmas games
weren’t immediately avail-
able. The audience is expected
to grow to about 30 million a
game when final U.S. numbers
and international audiences
are factored in, people famil-
iar with the matter said.
“Bringing our members

this record-breaking day of
two NFL games was the best
Christmas gift we could have
delivered,” said Bela Bajaria,
Netflix’s chief content officer
in a statement.
The NFL, which signed a

three-year deal with Netflix
for Christmas games, said it
is pleased with Wednesday’s
results.
“The quality of the stream

was fabulous, the production
went off tightly,” said Brian
Rolapp, the NFL’s chief media
and business officer.
Under the terms of the

NFL’s deal with Netflix, the
streamer could carry one or
two games next Christmas,
when the holiday falls on a
Thursday.

BY JOE FLINT

Netflix Scores NFL Streaming Record

Beyoncé performed at halftime during Wednesday’s game between the Ravens and the Texans.

AL
EX
SL
IT
Z/
GE
TT
Y
IM
AG
ES

P2JW362000-4-B00100-2--------XA



B2 | Friday, December 27, 2024 * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople in
today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A
Accenture.......................................B1
Alibaba............................................B4
Amazon.com........................B1,B2
Apple.................................................B2
AT&T...................................................B1

B
Banco Santander....................B3
Berkshire Hathaway............B4

C
Chipotle Mexican Grill........B1
Citigroup.........................................A1
Coca-Cola.......................................B2
Coinbase Global ......................B4
CoinDesk.........................................B1
Credit Agricole..........................B3

D
Deckers Outdoor.....................B2
Delivery Hero.............................B2
Dell Technologies....................B1
Despegar.com............................B9
Dollar General...........................A2
Dollar Tree...........................A2,B9

E

E-mart..............................................B4

K
KKR.....................................................B3

L
Li Auto............................................B4
LVMH Moët Hennessy
Louis Vuitton..........................B1

M
Mastercard...................................A2
Meta Platforms.......................B4
Microsoft................................A2,B1

N
Netflix................................................B1
Newell Brands...........................A1
NIO......................................................B4
Nissan Motor.............................B9
Nordstrom.....................................A1
Nvidia...............................................B4

P
Prosus..............................................B9

S
Salesforce.....................................B4

Sekisui Chemical.....................B3
Sharp.................................................B3
Shinsegae.....................................B4
Starbucks.......................................B1
Sweetgreen.................................B2

T
Target...............................................B2
Tencent...................................B4,B9
Tesla..................................................B4
Toyota Motors..........................B9

U
Uber Technologies.................B2

W
Walmart.........................................B2
Walt Disney.................................A1
Williams-Sonoma...................A2

X
Xiaomi..............................................B4
XPeng...............................................B4

Y
Yelp.....................................................B2

Z
Zoom.................................................B2

INDEX TO PEOPLE

BUSINESS & FINANCE

Chipotle CFO Adam Rymer.

CH
IP
OT
LE
M
EX
IC
AN

GR
IL
L

group, the latest sign of lead-
ers wrangling with RTO man-
dates.
Years after the Covid-19

pandemic normalized remote
work, the recent develop-
ments have executives won-
dering which companies will
pull staff back to the office
next—and who will benefit.
Finance chiefs, who tend to be
involved in setting remote
work policies, continue to
evaluate how often workers
should be at their desks and
whether their companies are
getting the right mix of pro-
ductivity and flexibility. Some
see others’ retreat from re-
mote work as a competitive
edge for them.
Many employers continue

to see the benefits of hybrid
working schedules, from the
ability to attract employees to
retaining top talent. But the
degree of flexibility at the
workplace is shifting.
One-third of U.S. employers

mandate that employees be in
an office five days a week,
down 16% from a year ago, ac-
cording to Flex Index, which
tracks workplace strategies.
Twenty-five percent of U.S.

companies offer fully flexible
arrangements, down from 33%
a year ago.
And hybrid arrangements,

when companies require a
certain number of days in the
office but leave at least one
for remote work, are growing
in popularity. Forty-three per-
cent of U.S. companies have
hybrid office policies, com-
pared with 29% a year ago,
Flex Index data shows.
Some executives are still

working out what the best
policy is. At footwear and ap-
parel maker Deckers Outdoor,
some workers are encouraged
to come in often, particularly
those on the creative side of
the business, said Chief Finan-
cial Officer Steve Fasching.
The owner of Ugg footwear

and Hoka sneakers hasn’t set
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a required number of days at
a desk for any employees—
“We haven’t gotten to that
yet”—the CFO said.
One reason is office space.
Deckers increased the num-

ber of workers to 4,800 as of
March 31, a 14% jump from
2023.
With many, including Fas-

ching, choosing a hybrid work
routine, the company hasn’t
expanded its square footage to
meet a full return to office.
“We want to make sure we

don’t overdo it, so we don’t
want to commit to too much
space,” he said. “But at the
same time, we want to make
sure that we’re offering op-
tions that allow people to con-
nect and collaborate.”
DirecTV executives are

sticking with the call made in
2021 to be a remote-first
workplace, said Chief Finan-
cial Officer Ray Carpenter.
Some were initially concerned
that productivity would suffer.
The opposite happened; in
fact, the company’s roughly
7,000 employees are more
productive now—increasing
DirecTV’s share of new cus-
tomers and adding to the of-
fered services, for instance—
he said.
Consequently, DirecTV has

cut costs by shedding around
30% of its physical space, ac-
cording to Carpenter. And the
flexibility gives the company
an edge when hiring and re-
taining workers.
The recent push by some

companies for five days in the
office adds to the advantage,
the CFO said. “It makes it
more current and relevant for
us to discuss and ensure we’re
not being complacent,” he
said. “But it also means some-
one from one of these compa-
nies may look for a remote al-
ternative.”
At Yelp, staffers left offices

in 2020 and have remained
fully remote since. Initial chal-
lenges such as figuring out
how to onboard people, main-
taining a collaborative culture
and measuring the perfor-
mance of a workforce scat-
tered primarily across the
U.S., U.K. and Canada have
been worked out, said CFO Da-
vid Schwarzbach. The reviews
platform has seen millions of
dollars in savings.
The company has cut its of-

fice space by over 90%, to
around 60,000 square feet,
since going fully remote. Yelp
is down to just two office
floors in the U.S., according
Schwarzbach. “We have saved
tens of millions of dollars do-
ing this,” he said. Yelp re-
ported net income of $38 mil-
lion for the quarter ended
Sept. 30, down 34% from a
year earlier.
The move by some away

from looser workplace policies
hasn’t shaken Yelp executives’
resolve on the subject,
Schwarzbach said. “Remote
work works for Yelp,” he said.
“We don’t see a need to revisit
that.”

Executives
Monitor
RTO Plans

around their physical studios
so they are seen on camera.
Others film live product
demos and produce scripted
skits to promote sponsors.

Shopping on TikTok
In just over a year, the Tik-

Tok Shop has seen wild con-
sumer uptake and—if the so-
cial-media platform gets to
live on in the U.S.—that em-
brace is on track to expand.
Half of surveyed U.S. users

who use TikTok once a month
or more say they have already
bought something on it, and
90% of them say they would
do it again, according to the
trends analysis publication
The New Consumer and ven-
ture-capital fund Coefficient
Capital. The fashion, accesso-
ries, beauty and personal-care
categories account for the bulk
of TikTok Shop’s business, but
consumers are also using it to
purchase food, baby items and
collectibles, the research
found.
TikTok Shop’s easy-to-navi-

gate user interface and its ap-
pealingly casual aesthetic have
set the scene for social com-
merce, which until now has
struggled to gain a footing in
the U.S., said Dan Frommer,
founder of The New Consumer.
“Because TikTok Shop is so

deeply integrated into TikTok,
you put your payment info in
once, and then you can just
buy stuff whenever you want,”
Frommer said. “It’s just so
seamlessly integrated.”
To be sure, TikTok shoppers

still spend a lot more on Ama-
zon.com, Target and Wal-
mart, the survey found. And
TikTok is hardly immune from
the trust problems that suf-
fuse the online world.
Just over a quarter of Tik-

Tok users who haven’t bought
anything from TikTok Shop
said they don’t trust the com-
pany with their credit-card in-
formation, according to the re-
search. Twenty-four percent
said they don’t trust the qual-
ity of the products and 14%
said the prices listed seem too
good to be true.

Advertiser targets include Formula One, above, in Las Vegas, and Major League Cricket in the U.S., while Major League
Pickleball is looking attractive to brands hoping to connect with younger people. Below, Sweetgreen merchandise.
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claring 2024 “a ravenous year
for restaurant merch.”
Trendy tinned seafood

brand Fishwife teamed with
fashion boutique Lisa Says
Gah to produce a $60 neck-
lace. Coca-Cola and Diet Coke
secured their own co-branded
shoes from footwear brand
HeyDude. And salad-bar chain
Sweetgreen last month
dropped a nine-piece apparel
collection featuring a tote bag,
hoodie and even socks in the
manner of a streetwear brand.
The next chapter could

bring brands and food even
closer together. Companies
that have already conquered
signature looks and scents
might turn their sights to de-
veloping branded tastes, said
Guto Araki, co-founder of
food-culture marketing com-
pany Biite.
“Within three or four years,

I think we’ll be asking, ‘Well
this brand has a shape, has a
color, has a space in the socio-
economic spectrum—but what
does it taste like?’ ” he said.

An expanding arena
Events like the Super Bowl

and NBA Finals will continue
to draw colossal audiences and
advertising dollars, but con-
sumers’ proven capacity to
follow more and more teams,
leagues and sports will drive
marketers into the arms of up-
starts in 2025.
One in five brands next

year will give priority to
streaming sponsorships with
emerging sports leagues, ac-
cording to an October report
from research firm Forrester.
Advertiser targets include

Major League Cricket and For-
mula One in the U.S., while
Major League Pickleball is

ContinuedfrompageB1

AI Shapes
Consumer
Trends

looking attractive to brands
hoping to connect with youn-
ger people. Twenty percent of
millennial and Gen Z U.S.
adults are interested in the
sport, compared with just 8%
of Gen X, Forrester said.
And following a banner

year for women’s sports,
which saw a flurry of new
brands and ad categories jump
in as sponsors, the NFL last
week struck a partnership
with female-focused publisher
Betches Media, which will of-
fer new ad and sponsorship
opportunities for brands look-
ing to reach women through
sports.
Whoopi Goldberg’s All

Women’s Sports Network be-
gan carrying a smorgasbord of
games on the
streaming ser-
vice Vizio, with
plans to feature
sports as di-
verse as judo
and table ten-
nis.
“Brands have

an opportunity
to become title
sponsors of
e m e r g e n t
sports leagues or sports
broadcasts to reach very spe-
cific audiences, and that gives
them an element of heft,”
said Forrester CMO research
director Mike Proulx. “Sports
are still important, but it’s the
makeup of sports, and what’s
being broadcast, that’s evolv-
ing with culture.”

Eyes on podcasts
Just over 30% of weekly

podcast fans choose YouTube
as the service they tune in
with—more than any other
single platform, including au-
dio giant Spotify and podcast
pioneer Apple, according to an
October survey from Edison
Research.
The trend got started in the

pandemic, when consumers
desperate for human contact
began tuning into Zoom vid-
eos of their favorite hosts re-
cording podcasts, and the be-
havior proved sticky, YouTube
told The Wall Street Journal in
November.
The addition of video has

been a gift to advertisers: Pod-
casting inven-
tory on You-
Tube offers a
highly engaged
audience and
s o m e t i m e s
hours of video
per podcast to
break up the
sometimes-un-
skippable ads.
It also allows
sponsors to

augment the prized host-read
ads with visuals.
The number of podcast ad

campaigns with a visual com-
ponent has increased 23% in
the past 12 months, according
to measurement provider Pod-
scribe. Some podcast hosts
now place sponsors’ logos,
products and discount codes

Trust problems
suffuse the
online world,
affectingmany
companies.

deal.
San Francisco-based Uber

in May had announced its
plans to buy Foodpanda’s Tai-
wan delivery business for
$950 million in cash, along
with a separate $300 million
purchase of newly issued ordi-
nary shares of Delivery Hero.
It had aimed to close the
deal—one of the largest inter-
national acquisitions in Tai-

wan outside of the semicon-
ductor industry—in the first
half of 2025.
Uber, which also has opera-

tions in Japan and Hong Kong
in Asia, said at the time that it
expected the acquisition to
contribute at least $150 mil-
lion annually to the adjusted
earnings before interest, taxes,
depreciation and amortization
of its delivery business within

12 months of closing.
Asia is Delivery Hero’s larg-

est market, accounting for
about 36% of the company’s
revenue in 2023. Foodpanda’s
operations in Taiwan were
break-even in terms of ad-
justed earnings before inter-
est, taxes, depreciation and
amortization in the fiscal year
ended March 2024, Delivery
Hero said in May.

Taiwan has blocked Uber
Technologies’ planned $950
million takeover of Food-
panda’s local delivery business
on anticompetition concerns,
thwarting the U.S. company’s
efforts to expand in Asia.
Taiwan’s Fair Trade Com-

mission said Wednesday that
competition pressure on
Uber’s food-delivery unit in
Taiwan stems mainly from
Foodpanda, and that eliminat-
ing that dynamic would incen-
tivize Uber to raise prices for
consumers and eateries on its
platform.
The merger also would

make it more difficult for
other potential competitors to
enter the market, the agency
said.
Uber said that it was disap-

pointed by the decision and
that it had previously made
proposals to address Taiwan’s
competition concerns. It said
it would nonetheless continue
to invest in Taiwan, which it
described as one of the
world’s fastest-growing mar-
kets for food delivery.
Delivery Hero, the Berlin-

based owner of Foodpanda,
said that Uber could appeal
the decision or terminate the

BY KIMBERLEY KAO

Taiwan Blocks Uber Delivery Deal

Uber in May announced plans to buy Foodpanda’s Taiwan delivery business for $950 million.
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Sekisui Chemical plans to
mass-produce light, flexible
solar films as part of a gov-
ernment-subsidized $2 billion
project.
The Japanese chemical

company said Thursday that it
will establish a subsidiary in
January to produce perovskite
solar cells, which are light and
flexible. The government-
owned Development Bank of
Japan will take a 14% stake in
the venture.
Sekisui Chemical said the

government will subsidize half
the project’s total cost,

amounting to ¥314.5 billion,
equivalent to about $2 billion.
Production is expected to be-
gin in April 2027.
As part of the project, Seki-

sui Chemical will acquire in-
dustrial property in Osaka
from Sharp Corp. for ¥25 bil-
lion.
Sekisui Chemical plans to

begin selling perovskite solar
films produced at its existing
facilities in 2025.
The solar films are targeted

for use on the roofs and exte-
rior walls of factories and
warehouses, as well as public-
sector gymnasiums and other
venues.

BY KOSAKU NARIOKA

The January 2025 deadline
for existing companies to file
their beneficial ownership in-
formation to U.S. regulators is
back on, but the Treasury De-
partment is giving a short re-
prieve to many entities follow-
ing a brief period when the
filing date was in doubt.
The Fifth Circuit Court of

Appeals, in a ruling Monday,
reversed an injunction issued
by a Texas district court judge
earlier this month that
blocked the national imple-
mentation of the Corporate
Transparency Act. That ruling
put the Jan. 1, 2025, deadline
back on for millions of small
businesses and certain corpo-
rate entities to report infor-
mation about their ownership.
Within hours of the ruling on

Monday, the Treasury Depart-
ment’s Financial Crimes En-
forcement Network, which im-
plements and enforces the
law, said that it is giving addi-
tional time for companies to
file, including extending the
deadline to Jan. 13 for some
existing companies.
Texas District Judge Amos

Mazzant issued the temporary
injunction on Dec. 3, saying he
needed to fully consider argu-
ments on both sides, but made
it clear in the ruling that he
thought the law was likely un-
constitutional. Lawyers for the
Treasury Department filed an
appeal and an emergency mo-
tion to stay the injunction in
the same week.
The federal appeals court

judges on Monday sided with
the Treasury Department, say-
ing it considered four factors

Transparency Act for national
security.
“We continue to believe

that the law is constitutional
and will continue to pursue an
appeal,” the spokesperson
said.
Monday’s ruling is the lat-

est development in the rollout
of the CTA, which has faced a
roller-coaster ride in recent
weeks, particularly after a
failed congressional effort to
provide a reprieve on the
deadline last week.
The first stopgap bill

reached by congressional lead-
ers last week to avoid a gov-
ernment shutdown proposed
to push back the effective date
of the CTA for another year, to
Jan. 1, 2026. But the 1,547-
page bipartisan bill was later
derailed by President-elect
Donald Trump. Congressional

leaders then worked to put to-
gether a much shorter stopgap
bill, at 118 pages, which didn’t
include the CTA relief provi-
sion.
That stopgap bill eventually

passed Congress and was
signed into law by President
Biden Saturday morning with-
out the relief provision.
Todd McCracken, president

of the National Small Business
Association, said small-busi-
ness owners are feeling dis-
mayed by the reinstated dead-
line. “It is unconscionable,” he
added.
The NSBA in 2022 filed a

lawsuit challenging the law
and a federal judge in Ala-
bama ruled in its favor. Busi-
nesses that were members of
the advocacy group as of
March 1 are currently exempt
from filing pending an appeal.

BYMENGQI SUN

Singapore Post has fired
its group chief executive and
two other senior leaders after
finding them negligent in the
handling of a whistleblower

BY BEN OTTO

BUSINESS NEWS

report related to the com-
pany’s international business
operations.
SingPost said in a state-

ment filed to the stock ex-
change late Sunday that it had
terminated the employment of
Group CEO Vincent Phang,
Group Chief Financial Offer
Vincent Yik and Li Yu, CEO of
the company’s international
business unit. It said the three
were “grossly negligent” in
their handling of an internal

investigation into a whistle-
blowing report made earlier
this year.
The report alleged that

manual entries of certain de-
livery status codes had been
made in SingPost’s interna-
tional business unit, related to
shipments the company had
agreed to deliver for one of its
largest customers. The manual
entries were allegedly made
without basis or supporting
documentation, “and with the

intention of avoiding contrac-
tual penalties,” SingPost said.
The company said it had

previously fired three manag-
ers involved in the matter.
Phang and Yik both denied

the allegations made against
them in disciplinary proceed-
ings, according to filings by
SingPost. Both men indicated
through legal representation
that they would “vigorously
contest the termination” of
employment, “both on merits

and on the grounds of proce-
dural unfairness,” SingPost
said in its statement.
Li couldn’t be reached for

comment.
SingPost said it agreed to

pay the customer in question
a settlement sum in the case.
It said the settlement isn’t ex-
pected to have a material im-
pact on earnings for the cur-
rent financial year, and that a
contract with the customer
has been renewed following

the settlement.
SingPost said it would an-

nounce a new group CEO in
due course and named Isaac
Mah, CFO of its Australian
unit FMH Group, as group
CFO. An acting CEO will be
appointed to head the interna-
tional business following a
board review of the unit.
SingPost shares dropped on

Monday, but gained back some
of their losses on Tuesday and
Thursday.

SingPost Fires Group CEO, Two Others
Company says they
were negligent in
handling internal
investigation

Sekisui Chemical
To Make Solar Films
In $2 Billion Project

Rising demand coupled with tax incentives have helped drive private-equity investments in the U.S. renewable-power sector.

BR
AN
DO
N
BE
LL
/G
ET
TY
IM
AG
ES

A perovskite solar cell at a Sekisui research lab.
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Santander Set to Sell
Its Stake in Caceis

gas operations, blurring the
distinction between the types
of energy, green or traditional,
that benefit from the incen-
tives, the managers said.
“What we’ve found is that

demand for renewable energy
outpaces the supply,” said
Anne Marie Denman, a co-
founder and partner at Excel-
sior Energy Capital, a specialist
private-equity firm in Excelsior,
Minn., that backs solar devel-
opers. “It would be a shame if
politics interfered with the
good that renewable energy is
bringing to all communities, in-
cluding oil-and-gas communi-
ties,” she said.
Excelsior-backed Lydian En-

ergy is building two solar proj-
ects in Hobbs, N.M., that will
power oil fields. The sites, ex-
pected to come online starting
in 2026, have a combined de-
sign capacity of 400 megawatts
and a $400 million price tag,

Doug Kimmelman, founder and
senior partner at Energy Capi-
tal Partners. ECP, as the en-
ergy-infrastructure investor is
known, recently formed a part-
nership with buyout giant KKR
to invest $50 billion in new
data centers and power-gener-
ation projects worldwide.
Electricity consumption in

the U.S. is expected to reach a
record of roughly 4.09 trillion
kilowatt-hours this year and in-
crease a further 1.9% in 2025,
according to U.S. Energy Infor-
mation Administration data.
This year’s projected consump-
tion would be about 6% greater
than the total consumed in
2020, the data show.
In recent years, photovoltaic

solar- and wind-power projects
accounted for the bulk of the
nation’s new generating capac-
ity to meet that rising demand.
Such projects have benefited
both from tax incentives and
lower costs compared with fos-
sil-fuel-powered plants, said
Peter Davidson, chief executive
of Aligned Climate Capital. His
New York investment firm buys
community-solar projects in
U.S. rural areas and backs
clean-energy startups. “Over
80% of all new power genera-
tion is wind and solar, and
that’s because it’s cheaper, it’s
cleaner and it’s much quicker
to build and install,” he said.
More than a desire to pro-

tect the environment, lower
costs are driving so-called red
states, or those that tend to
elect Republican leaders, to
embrace renewable energy, pri-
vate-equity managers said. In
some other states, such as New
Mexico, renewable-energy
sources often support oil-and-

Denman said.
Renewable-energy develop-

ment in Hobbs is part of an ef-
fort by Lea County, located in
the oil-rich Permian Basin, to
diversify its economy and en-
sure that local oil-and-gas com-
panies have enough power for
their operations, said Vance
Nobe, founder and CEO of solar
developer Akari Energy. Hous-
ton-based Akari is doing the
groundwork, including secur-
ing permits and connections to
the regional transmission grid,
for Lydian’s projects.
“They want multiple sources

of power because they have
such a high demand there,”
Nobe said of local oil-and-gas
companies. He noted that Lea
County ranks No. 1 in the U.S.
for oil production and the sec-
tor drives its economy. “If oil-
and-gas production were to go
up, they would need a lot more
electricity to run their pump
jacks,” he said.
The declining cost of renew-

able energy means tax incen-
tives are less vital to the indus-
try, Excelsior’s Denman said.
Still, eliminating incentives
would likely raise consumers’
electric rates and divert inves-
tors seeking tax benefits, she
said. That would hurt the econ-
omy, she said, adding that fos-
sil-fuel investors also benefit
from tax breaks.
“The economics of renew-

able energy make sense with-
out tax credits, but the cost of
the energy will go up if the tax
credits go down,” she said. “We
think that tax-credit incentives
are helpful to accelerate the
adoption of clean energy along-
side oil and gas, which also re-
ceives tax benefits.”

Some private-equity manag-
ers that invest in renewable-
power infrastructure hope that
soaring demand for electricity
in the U.S. will shape Presi-
dent-elect Donald Trump’s en-
ergy policies in their favor, as
electricity shortages could
harm the economy and hamper
investment in new factories
and data centers.
Rising electricity demand

coupled with tax incentives for
clean energy helped drive pri-
vate-equity investments in the
U.S. renewable-power sector in
recent years, according to fund
managers. Now, Trump’s prom-
ises to cut incentives and place
tariffs on renewable-energy
equipment have raised con-
cerns among investors.
Executives at some private-

equity firms, however, expect
the new administration to
think twice before taking any
action that could limit efforts
to meet surging electricity de-
mand, no matter its pro-
nouncements on clean energy.
Those executives point to the
continuing manufacturing
boom in the U.S. and the hun-
dreds of billions of dollars that
large technology companies
plan to invest in artificial intel-
ligence in coming years.
Planned factories and AI-opti-
mized data centers will only
become reality if there is
enough electricity to power
them, the firms’ leaders said.
“Trump is going to do ev-

erything possible to facilitate
the development of electricity
to support the build-out be-
cause the constraining factor is
availability of electricity,” said

BY LUIS GARCIA

Green-Energy Investment Expected
To Continue Flowing Under Trump
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group while Santander owned
the remaining 30.5%.
The long-term partnership

between Caceis and the Span-
ish bank will be maintained
but the Latin American joint
venture isn’t part of the trans-
action and will remain con-
trolled by both entities, the
companies said.
The stake purchase will

have a negative impact of
around 30 basis points, or
hundredths of a percentage
point, on its fully loaded com-
mon equity Tier 1 ratio—a key
measure of balance sheet
strength, Credit Agricole said.
For Santander, the disposal

will have a positive impact of
around 10 basis points on its
CET1 ratio and won’t have a
relevant impact on its earnings.
The groups didn’t disclose

financial details of the deal.

Spain’s Santander is set to
sell its 30.5% stake in Caceis
to Crédit Agricole, bringing
the asset servicing bank back
under full control of the
French lender.
Crédit Agricole will own

100% of its Caceis subsidiary
following the transaction,
which is set to close during
2025 subject to approvals, the
groups said last week.
The banks joined forces in

2019 to merge their custody
and asset servicing operations
in a transaction that brought
the Spanish, Brazilian, Mexi-
can and Colombian activities
of Santander Securities Ser-
vices together with Crédit Ag-
ricole’s Caceis under the Ca-
ceis name. The French group
held 69.5% of the combined

BY ELENA VARDON

Business Ownership Reporting Deadline Receives an Extension
in its decision to stay the in-
junction. Specifically, the ap-
peals court judges said “the
government has made a
strong showing that it is likely
to succeed on
the merits in
d e f e n d i n g
CTA’s constitu-
tionality,” ac-
cording to the
court order.
The Corporate
Transparency
Act, a piece of
bipartisan leg-
islation passed
in 2021 to cur-
tail the use of
anonymous shell companies
and to track the flow of illicit
money, mandated companies
to file beneficial ownership in-
formation to a little-known-to-
the-public agency within the

Treasury Department, FinCEN,
or face potential penalties and
possible jail time. It was esti-
mated more than 32 million
small businesses nationwide

would need to
comply with
the law.
FinCEN said

it had received
about 10 mil-
lion beneficial
ownership re-
ports by Dec. 2.
The agency has
been working
to raise aware-
ness of the re-
quirements this

year.
A spokesperson for FinCEN

said in a statement that the
circuit court’s decision “un-
derscores the importance and
urgency of the Corporate

10M
Number of beneficial
ownership reports
received by FinCEN

as of Dec. 2
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BY JIAHUIHUANG

Chinese consumer-elec-
tronics specialist Xiaomi will
join the electric-vehicle
charging networks of rivals
NIO, XPeng and Li Auto, giv-
ing customers of its emerging
auto business access to tens
of thousands of charging sta-
tions in China.
Xiaomi said in a Weibo post

Wednesday that its cars can
now be used at more than
14,000 charging stations de-
veloped by NIO, 9,000 by
XPeng and 6,000 by Li Auto. It
didn’t provide further details
of the deals.
CCB International analyst

Qu Ke described the tie-ups as
“a natural move for Xiaomi to
make the most of available re-
sources.”

Xiaomi, known mainly for
its smartphones and home
appliances, is a late entrant
to the world’s biggest market
for EVs, but it has seen ro-
bust sales performance in the
crowded and competitive
space. Its EV business
launched its first car in
March, with the segment go-
ing on to generate 9.7 billion
yuan in revenue, equivalent
to $1.33 billion, in the third
quarter. The business’s gross
profit margin improved to
17.1% from 15.4% in the second
quarter.
Xiaomi reached its 2024 de-

livery goal of 100,000 units in
November, earlier than ex-
pected, prompting it to raise
its annual target to 130,000
units.
Shares of the company,

which closed at 32.75 Hong
Kong dollars before the
Christmas holiday break, have
more than doubled this year,
thanks to strong earnings and
a better-than-expected EV
business.

Xiaomi Adds Access to More EV Chargers
Chinese consumer
electronics company
recently entered
the car market

Xiaomi said the tie-ups mean its electric cars can now be charged at thousands more stations in China. The Xiaomi SU7.
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Microsoft
Bundles AI
With 365
tool, but failed to gain much
ground against Google. It later
launched Copilot, a chatbot and
content generator that inte-
grates with 365 software to
help write emails, summarize
meetings and create Power-
Point slides.
The premium consumer ver-

sion of Copilot launched in Jan-
uary at a price of $20 a month
in the U.S., which is on top of
the roughly $7 monthly fee for
an individual subscription to
365.
Like other tech companies

playing catch-up in the AI mar-
ket, Copilot has struggled
against OpenAI’s dominant
ChatGPT. The Copilot chatbot
app was downloaded 37 million
times from May 2023 through
mid-December, compared with
433 million downloads for
ChatGPT, according to Sensor
Tower data.
Microsoft also is pushing Co-

pilot to its enterprise software
customers at a price of $30 a
person. Business clients are the
biggest part of Microsoft’s soft-
ware business.
Businesses have been mixed

on Copilot’s usefulness and
have questioned whether the AI
tools’ outputs are accurate, if it
protects their private data and
if it is helpful enough to justify
the cost.
The Microsoft spokesman

didn’t respond to requests for
comment on corporate custom-
ers’ satisfaction with Copilot.
The company has said its AI
protects user data and meets
privacy standards across multi-
ple regions.
Microsoft hasn’t released

sales figures for Copilot, but re-
cently said at a conference that
nearly 70% of Fortune 500
companies use the AI assistant.
It also recently said total AI
revenue will soon surpass $10
billion on an annualized basis.
That figure encompasses all its
AI services, including cloud
computing for other develop-
ers.
The company is facing pres-

sure from rival enterprise-soft-
ware companies that have re-
leased their own AI-infused
products, including Salesforce,
as well as AI developers moving
into corporate sales. One of the
most significant is OpenAI.
Jared Spataro, who heads

marketing for Microsoft’s work-
place AI efforts, has told em-
ployees that ChatGPT Enter-
prise is Copilot’s biggest
competitor, according to a per-
son familiar with the matter.
Inside the company, Copilot

is viewed as the first step of its
AI strategy. The next wave will
center on agents—automated
tools that can handle more
complex tasks such as cus-
tomer-service interactions or
booking travel.
Selling customers on agents

will be easier if they are already
satisfied users of Copilot.
In Australia, adding Copilot

to 365 for individuals prompted
some blowback on social me-
dia.
Fleming looked into remov-

ing the AI feature from the
software but found it wasn’t
feasible. Instead, he canceled
his subscription. He uses
Google Docs now.

ContinuedfrompageB1
it might sound crazy or too
much for some people in the
early days, eventually I think
lots of things we do will have
great results.”
Sun’s World Liberty invest-

ment looks like an attempt to
curry favor with the incoming
Trump administration, accord-
ing to Dennis Kelleher, CEO of
Better Markets, a group that
advocates for stronger finan-
cial oversight. “But this is a
very serious lawsuit,” he said.
The allegations are “not some-
thing that even the new chair
of the SEC is going to lightly
dismiss.”
A Tron spokesman said

they “strongly dispute these
allegations and any wrongdo-
ing.” Sun’s companies have
sought to dismiss the suit.
Sun said he decided to in-

vest in World Liberty after
seeing Trump and his sons
Eric and Donald Jr. promote
their interest in “bringing
crypto and traditional finance
together.” There was more rid-
ing on the sale of World Lib-
erty’s tokens than just bring-
ing digital assets into the
mainstream; the Trump fam-
ily-owned entity stood to earn
75% of the net revenue if the
project raised $30 million.
By mid-November, World

Liberty had raised only about

ContinuedfrompageB1

$20 million. Enter Sun, whose
$30 million investment as-
sured the Trumps would get
their payout. “I always want
to get more people into the
crypto industry,” he said.
Sun’s investment decisions, a
spokesman said, aren’t politi-
cally motivated.
Sun came to the U.S. in 2011

to pursue a graduate degree
from the University of Pennsyl-
vania. He grew enamored with
Musk and his car company,
Tesla. And with bitcoin; Sun
was studying for the Law School
Admission Test when he caught
the crypto bug and changed the
course of his career.
Sun launched the Tron

blockchain in 2017 as a faster

and cheaper alternative to
Ethereum, and sold $70 million
of Tron’s TRX token before
China declared the fundraising
method illegal and banned it. In
2018, Ethereum co-founder Vi-
talik Buterin accused Sun of
copying his white paper.
Tron also became a popular

destination for transactions
using tether, the world’s larg-
est stablecoin. Stablecoins,
which seek to maintain a value
of $1, are often used for cross-
border payments—and for il-
licit activities.
Almost half of all illicit

crypto volume occurred on the
Tron blockchain last year, ac-
cording to cryptoanalytics firm
TRM Labs. Tron now works

with TRM to detect illegal ac-
tivity and has helped freeze
about $70 million of assets this
year. As a blockchain, Tron
doesn’t assess its users’ inten-
tions, a Sun spokesman said.
Sun has since expanded his

reach into a web of companies,
and grabbed attention how-
ever he can.
In 2021, he adopted the title

“His Excellency” after winning
an appointment representing
Grenada with the World Trade
Organization, though the Ca-
ribbean nation has since re-
scinded Sun’s position.
Sun paid $28 million for the

first seat on a space-tourism
rocket developed by Jeff Be-
zos’ Blue Origin. He hasn’t

taken the trip, citing schedul-
ing conflicts. When Sam Bank-
man-Fried’s FTX crypto em-
pire was collapsing in 2022,
Sun gathered journalists in
Singapore to declare he would
consider buying some assets.
No deal emerged.
Fearing Sun’s influence,

Coinbase, the largest U.S.
crypto exchange, this month
delisted a token issued by BiT
Global, citing “the unaccept-
able risk” that the coin would
fall into Sun’s hands. BiT,
which is advised by Sun, has
sued Coinbase over its deci-
sion. The delisting is “not
even close to proof of any
wrongdoing” by Sun, his
spokesman said.
He once even tried to make

the case for crypto to one of
the market’s critics, Warren
Buffett. In 2019, Sun placed
the winning bid—a $4.6 mil-
lion donation—in the annual
charitable auction for the op-
portunity to dine with Berk-
shire Hathaway’s chairman.
The event, on which Buffett

declined to comment, didn’t
go as planned.
Sun postponed the meeting

at the last minute, then
changed its venue. By the time
it was rescheduled, Sun had
apologized for his “excessive
self-promotion” and “penchant
for hyping up things.” Un-
moved by Sun’s pitch, Buffett
has steered clear of bitcoin.
As for urging Buffett to in-

vest, and in his many other
pursuits of the limelight, Sun
has no regrets. “I think War-
ren Buffett made a mistake,”
Sun said recently.

—Alexander Osipovich
contributed to this article.Justin Sun put $30 million into the Trump family-backed crypto project World Liberty Financial.
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Trump Ally
Wants to Be
Crypto King

Chinese e-commerce com-
pany Alibaba Group Holding
and South Korean retailer E-
mart plan to set up an online
shopping joint venture.
Alibaba and E-mart will

combine the assets of their
separate e-commerce plat-
forms, AliExpress Korea and
Gmarket, to form a 50-50 joint
venture, E-mart said in a reg-
ulatory filing Thursday.
The joint venture will be

launched in 2025, but the two
platforms will run indepen-
dently, E-mart parent Shinse-
gae Group said in a separate
statement.
Shinsegae and E-mart said

they expect cooperation with
Alibaba to help improve their
Gmarket services and cus-
tomer experience in the com-
petitive e-commerce market.
They didn’t provide further

details of the joint venture,
which remains subject to reg-
ulatory approval.
Bloomberg earlier reported

that Alibaba and E-mart could
create a new e-commerce
business entity valued at
about $4 billion, citing people
familiar with the matter.
Shares of E-mart ended

5.5% higher after a late surge.

BY KWANWOO JUN

Alibaba,
E-mart
Plan
E-Retail
Venture

frankly many of my colleagues
are surprised by that.”
One test used for compari-

son is the American Invita-
tional Mathematics Examina-
tion, which is designed to
challenge the brightest high-
school math students.
DeepSeek said its model

bested OpenAI’s on the AIME.
An experiment by The Wall
Street Journal using 15 prob-
lems from this year’s AIME
found that OpenAI’s o1 preview
model got to the answers
faster than DeepSeek, Moon-
shot and the experimental Ali-
baba model. In one word puz-
zle involving strategy in a
hypothetical two-player game,
the OpenAI program gave the
answer in 10 seconds while
DeepSeek took more than two
minutes.
Getting the correct answer

on the first try is still a feat
because word problems often
stump AI programs.
Chinese AI developers have

faced U.S. restrictions on ac-
cess to the world’s most ad-
vanced AI chips, including
those from chip leader Nvidia,
since 2022. The Biden adminis-
tration in December again
tightened export control rules.
But the developers have

found workarounds.
At Moonshot, the startup

backed by Alibaba and Ten-
cent, founder Yang Zhilin has
said the company is focusing
on reinforcement learning,
which mimics humans’ trial
and error. The approach might
use computing power less in-
tensively in improving perfor-
mance.
Since late last year, AI de-

velopers have increasingly

been using a technique called
“mixture of experts,” or MoE,
in which an initial routing
mechanism directs the prob-
lem to a specialized expert
model like a head chef direct-
ing a spaghetti order to the
kitchen’s Italian cook.
Tencent said its MoE model,

released in November, deliv-
ered performance comparable
to a Llama 3.1 model intro-
duced in July by Facebook
owner Meta Platforms. Re-
searchers who reviewed papers
published by the two compa-
nies said Tencent’s model was
likely trained with around one-
tenth of the computing power
Meta used.
DeepSeek started as the AI

research unit of High-Flyer, a
quantitative hedge-fund man-
ager with $8 billion in assets
that is known for leveraging AI
to trade. In 2021, DeepSeek
connected around 10,000 of
Nvidia’s A100 chips to form a
cluster for AI training, which it
called Fire-Flyer 2.
In a paper published this

August, DeepSeek said Fire-

Flyer 2 achieved performance
close to an Nvidia system con-
taining similar chips, but the
Chinese system cost less and
consumed less energy. Deep-
Seek’s May paper on its MoE
model, which incorporated a
technique to process data more
efficiently, was widely noted in
the industry.
“One way China will get

around export controls—build-
ing extremely good software
and hardware training stacks
using the hardware it can ac-
cess,” Jack Clark, co-founder of
AI startup Anthropic, wrote in
his blog, referring to DeepSeek’s
cluster. “Made in China will be a
thing for AI models, same as
electric cars, drones, and other
technologies,” he wrote.
Many Chinese AI developers

have found ways to access re-
stricted Nvidia chips, including
through trades with middle-
men and overseas data centers.
Nonetheless, the lack of cut-

ting-edge chips is painful to
the Chinese startups, accord-
ing to Chinese executives, and
the gap is poised to widen.
Nvidia customers are prepar-
ing to deploy its latest AI data-
center chip, called Blackwell, at
significant scale.
Elon Musk’s xAI has con-

structed a data center with
100,000 Nvidia chips and re-
cently raised $5 billion to do
more. Amazon Web Services
plans to build a massive AI su-
percomputer with hundreds of
thousands of its homegrown
chips. Chinese AI startups are
currently valued at a fraction
of U.S. companies such as
OpenAI because financiers are
unsure about their ability to
monetize their advances.

SINGAPORE—Chinese start-
ups show signs of catching up
with America’s leading artifi-
cial-intelligence models more
quickly than many in the in-
dustry had expected, despite
the restrictions China faces in
buying advanced chips.
DeepSeek, a startup funded

by one of China’s most suc-
cessful hedge-fund managers,
released a preview version of
its latest large language model
in November. It said the pro-
gram’s abilities compared fa-
vorably with OpenAI’s reason-
ing model called o1, which
came out in preview form in
September.
Other Chinese companies

have made similar claims in re-
cent weeks. Moonshot AI, a
startup backed by Chinese in-
ternet giants Alibaba and Ten-
cent, said it developed a model
specializing in math with capa-
bilities close to o1, while Ali-
baba said one of its own exper-
imental research models
outperformed the preview ver-
sion of the U.S. model on math.
The companies haven’t pub-

lished papers describing their
models, and evaluating the
claims is difficult because
there isn’t a single agreed-
upon test of an AI model’s abil-
ities. Still, some U.S. specialists
said they were impressed.
China is “catching up

faster,” said Andrew Carr, a
former fellow at OpenAI and
currently an AI entrepreneur.
He said DeepSeek researchers
trying to replicate OpenAI’s
reasoning model “figured it
out within a few months, and

BY RAFFAELEHUANG
AND TRACY QU

China’sAI StartupsAreGaining onU.S.Rivals

Moonshot’s Yang Zhilin
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.36%
MarathonBank 6.13%
Wausau,WI 715-845-7331

SimmonsBank 6.38%
PineBluff, AR 800-272-2102

AscendiaBank 6.50%
GlenRock, NJ 201-652-8776

BankFirst, N.A. 6.50%
Manitowoc,WI 920-694-1900

FidelityBank&Trust 6.50%
Dubuque, IA 563-557-2300

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 4.25-4.50 4.25-4.50 4.25 l 5.50 4.25
Prime rate* 7.50 7.50 7.50 l 8.50 4.25
SOFR 4.40 4.57 4.30 l 5.40 4.35
Moneymarket, annual yield 0.43 0.42 0.41 l 0.52 0.36
Five-year CD, annual yield 2.86 2.86 2.80 l 2.89 2.44
30-yearmortgage, fixed† 7.36 7.26 6.69 l 7.72 4.13
15-yearmortgage, fixed† 6.68 6.58 6.02 l 7.11 4.15
Jumbomortgages, $766,550-plus† 7.42 7.34 6.78 l 7.79 4.17
Five-year adjmortgage (ARM)† 6.45 6.42 5.88 l 6.78 3.60
New-car loan, 48-month 7.27 7.27 7.18 l 7.94 3.85
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 856.53 –0.06 –0.01 17.8
MSCIACWI ex-USA 326.01 0.25 0.08 3.0
MSCIWorld 3778.70 0.17 0.005 19.2
MSCIEmergingMarkets 1084.69 –1.17 –0.11 6.0

Americas MSCIACAmericas 2269.28 –1.14 –0.05 25.1
Canada S&P/TSXComp 24846.82 … Closed 18.6
LatinAmer. MSCIEMLatinAmerica 1884.33 5.97 0.32 –29.2
Brazil Bovespa 121077.50 310.93 0.26 –9.8
Chile S&P IPSA 3604.44 5.88 0.16 3.9
Mexico S&P/BMV IPC 49535.58 218.96 0.44 –13.7

EMEA STOXXEurope600 503.81 … Closed 5.2
Eurozone EuroSTOXX 501.41 … Closed 5.8
Belgium Bel-20 4246.05 … Closed 14.5
Denmark OMXCopenhagen20 2095.60 … Closed –8.2
France CAC40 7282.69 … Closed –3.5
Germany DAX 19848.77 … Closed 18.5
Israel TelAviv 2379.76 –14.24 –0.59 27.6
Italy FTSEMIB 33739.90 … Closed 11.2
Netherlands AEX 876.26 … Closed 11.4
Norway OsloBorsAll-Share 1620.61 … Closed 6.7
SouthAfrica FTSE/JSEAll-Share 84935.27 … Closed 10.5
Spain IBEX35 11473.90 … Closed 13.6
Sweden OMXStockholm 948.84 … Closed 5.1
Switzerland SwissMarket 11488.28 … Closed 3.1
Turkey BIST 100 9949.01 32.79 0.33 33.2
U.K. FTSE 100 8136.99 … Closed 5.2
U.K. FTSE250 20571.51 … Closed 4.5

Asia-Pacific MSCIACAsiaPacific 182.05 0.30 0.17 7.5
Australia S&P/ASX200 8220.90 … Closed 8.3
China Shanghai Composite 3398.08 4.73 0.14 14.2
HongKong HangSeng 20098.29 … Closed 17.9
India BSESensex 78472.48 –0.39 –0.001 8.6
Japan NIKKEI 225 39568.06 437.63 1.12 18.2
Singapore Straits Times 3761.45 –8.10 –0.21 16.1
SouthKorea KOSPI 2429.67 –10.85 –0.44 –8.5
Taiwan TAIEX 23246.94 26.81 0.12 29.6
Thailand SET 1397.80 –3.05 –0.22 –1.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 43373.98 43115.09 43325.80 28.77 0.07 45014.04 37266.67 14.9 15.0 6.4
TransportationAvg 16132.99 15959.75 16104.12 40.79 0.25 17754.38 14781.56 0.6 1.3 -0.2
UtilityAverage 994.56 987.13 991.77 -1.47 -0.15 1079.88 829.38 12.4 12.5 1.2
Total StockMarket 60037.10 59602.89 59938.80 13.28 0.02 60836.59 46849.48 24.9 25.4 7.5
Barron's 400 1276.96 1265.18 1276.18 5.03 0.40 1356.99 1039.19 18.1 19.0 5.5

NasdaqStockMarket
NasdaqComposite 20070.08 19888.11 20020.36 -10.77 -0.05 20173.89 14510.30 32.6 33.4 8.5
Nasdaq-100 21837.70 21645.62 21768.31 -29.34 -0.13 22096.66 16282.01 28.8 29.4 10.1

S&P
500 Index 6049.75 6007.37 6037.59 -2.45 -0.04 6090.27 4688.68 26.2 26.6 8.5
MidCap400 3172.27 3141.56 3168.15 10.21 0.32 3390.26 2691.79 12.9 13.9 4.3
SmallCap600 1437.32 1417.44 1435.70 7.54 0.53 1544.66 1241.62 7.5 8.9 1.1

Other Indexes
Russell 2000 2281.83 2243.80 2280.19 20.34 0.90 2442.03 1913.17 10.8 12.5 0.6
NYSEComposite 19387.38 19282.11 19364.50 23.02 0.12 20272.04 16522.83 14.6 14.9 4.5
Value Line 621.31 615.60 620.88 2.14 0.35 656.04 566.64 3.7 4.5 -2.3
NYSEArcaBiotech 5825.36 5763.07 5822.53 28.55 0.49 6154.34 4861.76 7.2 7.5 1.0
NYSEArcaPharma 949.54 945.09 947.92 0.12 0.01 1140.17 908.05 4.4 4.2 5.0
KBWBank 129.68 128.39 129.59 0.38 0.30 138.78 91.80 34.0 35.0 -0.4
PHLX§Gold/Silver 140.92 139.36 139.91 0.23 0.16 175.74 102.94 10.6 11.3 2.3
PHLX§Oil Service 70.83 69.77 70.71 0.14 0.19 95.25 68.88 -16.7 -15.7 10.0
PHLX§Semiconductor 5207.37 5128.76 5175.31 1.75 0.03 5904.54 3908.85 23.0 23.9 9.6
CboeVolatility 15.93 14.55 14.73 0.46 3.22 38.57 11.86 18.1 18.3 -6.4

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500ETFTrust SPY 14,031.7 601.03 -0.32 -0.05 601.57 565.58
SchwabU.S. REIT SCHH 8,341.9 21.13 -0.01 -0.05 21.36 20.87
iShares CoreS&P500ETF IVV 7,221.9 602.29 -1.78 -0.29 604.43 596.48
Sempra SRE 5,781.0 87.61 … unch. 87.61 87.13

Finl Select Sector SPDR XLF 3,772.1 49.11 … unch. 50.73 49.07
Pfizer PFE 3,686.1 26.55 -0.01 -0.04 26.65 25.13
NVIDIA NVDA 3,612.2 139.74 -0.19 -0.14 148.93 130.44
AlibabaGroupADR BABA 3,535.8 86.18 0.10 0.12 91.74 84.31

Percentage gainers…
AmbowEducationADR AMBO 76.9 2.66 0.42 18.75 2.90 1.84
Quantum-Si QSI 3,515.0 2.52 0.37 17.20 2.52 2.05
Progressive PGR 149.3 263.44 20.25 8.33 263.44 238.63
PhilipMorris Intl PM 121.0 129.99 8.28 6.80 131.21 120.65
SchneiderNational SNDR 62.2 31.61 2.00 6.75 31.61 29.61

...And losers
ZoomcarHoldings ZCAR 239.8 2.70 -0.13 -4.59 2.82 2.58
Ralph LaurenClA RL 74.1 222.46 -10.16 -4.37 237.10 222.46
Fiserv FI 73.3 202.26 -8.03 -3.82 211.00 202.26
AmericanExpress AXP 125.5 293.00 -10.99 -3.62 304.50 293.00
Newell Brands NWL 62.5 9.84 -0.35 -3.43 10.19 9.84

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 657,372,711 22,039,801
Adv. volume* 416,954,300 19,551,619
Decl. volume* 231,161,874 1,893,715
Issues traded 2,839 299
Advances 1,670 196
Declines 1,095 90
Unchanged 74 13
Newhighs 51 8
New lows 72 4
ClosingArms† 0.71 0.09
Block trades* 4,019 227

Nasdaq NYSEArca

Total volume*6,467,917,621 183,208,988
Adv. volume*4,737,821,706 114,032,397
Decl. volume*1,678,876,943 54,321,542
Issues traded 4,437 2,043
Advances 2,967 1,457
Declines 1,340 530
Unchanged 130 56
Newhighs 97 24
New lows 87 25
ClosingArms† 0.78 1.36
Block trades* 53,596 1,057

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

XTIAerospace XTIA 264,665 348.6 0.04 2.04 7.99 0.04
SciSparc SPRC 238,244 32742.1 0.50 126.04 6.78 0.20
Coeptis Therapeutics COEP 204,543 40317.8 0.21 48.59 0.82 0.13
Rigetti Computing RGTI 201,704 228.7 15.44 36.04 15.50 0.66
SESAI SES 191,640 4387.0 1.42 100.00 1.92 0.20

SMX(SecurityMatters) SMX 170,703 625.9 0.35 58.85 66.72 0.18
SEALSQ LAES 158,539 640.2 8.76 60.15 9.32 0.29
reAlphaTech AIRE 130,303 133871.1 3.58 161.31 4.49 0.53
SoundHoundAI SOUN 128,971 141.4 24.23 19.71 24.98 1.62
LucidGroup LCID 123,026 80.7 3.30 3.12 4.43 1.93
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Global XE-commerce ETF EBIZ 575 8276 28.58 0.21 30.77 19.78
ProSharesOnlineRetail ONLN 404 3798 45.69 -0.37 48.90 32.67
QuettaAcquisition QETA 555 3535 10.55 ... 10.60 10.09
ChinaYuchai Intl CYD 576 2512 11.41 16.55 13.05 7.95
FlexSharesDividendDyn IQDY 191 2501 27.68 0.48 31.56 26.33

Tortoise Pwr&Engy Infr TPZ 1,568 2381 20.02 -0.94 20.23 19.73
ProShares S&P500xTech SPXT 129 2326 93.59 0.02 95.90 76.31
USGlbl Sea toSkyCargo SEA 137 1863 13.01 0.27 18.68 12.83
Dimensional USCore Eq 1 DCOR 1,593 1826 65.60 0.14 67.59 52.33
JPMBetaBldUSSCEquity BBSC 253 1538 69.91 1.05 75.29 57.32
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
20020.36 t 10.77, or 0.05%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

33.07 29.98
27.12 28.78
0.74 0.80

20173.89, 12/16/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesThursday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1009.87 -1.00 -0.10 1079.94 936.12 4.65 5.44

FTSE/CCCRB Index 291.40 -2.36 -0.81 300.23 261.65 9.39 10.45

Crude oil,$per barrel 69.62 -0.48 -0.68 86.91 65.75 -3.00 -2.83

Natural gas,$/MMBtu 3.715 -0.231 -5.85 3.946 1.575 45.29 47.77

Gold,$per troy oz. 2638.80 18.80 0.72 2788.50 1990.30 27.24 27.95

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2186.940 4.500 4.490 4.880 3.630 0.746 –2.894

U.S. Treasury Long, Bloomberg3042.680 4.850 4.830 4.900 3.990 –5.795–11.820

Aggregate, Bloomberg 2086.770 4.930 4.940 5.310 4.100 1.483 –2.391

Fixed-RateMBS, Bloomberg2058.870 5.290 5.300 5.570 4.340 1.275 –2.158

HighYield 100, ICEBofA 3783.803 6.739 6.805 7.871 6.208 6.716 2.972

MuniMaster, ICEBofA 592.634 3.506 3.554 3.760 3.040 0.751 –0.522

EMBIGlobal, J.P.Morgan 897.012 7.636 7.614 8.073 7.084 5.652 –0.741

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

zSpace ZSPC 13.90 5.80 71.60 32.69 5.25 ...
SEALSQ LAES 8.76 3.29 60.15 9.32 0.29 525.7
SurfAirMobility SRFM 5.49 1.98 56.41 11.83 0.90 -49.1
ArqitQuantum ARQQ 43.83 14.70 50.46 44.48 3.72 269.9
Quantum QMCO 67.37 22.45 49.98 71.93 2.22 920.8

PalladyneAI PDYN 7.29 2.35 47.57 8.86 0.45 906.8
Gaxos.ai GXAI 3.58 1.03 40.39 19.20 1.01 -8.2
KULRTechnologyGroup KULR 4.80 1.38 40.35 4.94 0.10 2301.2
Rigetti Computing RGTI 15.44 4.09 36.04 15.50 0.66 1413.7
Danimer Scientific DNMR 4.36 1.13 34.98 73.60 2.45 -89.8

OSTherapies OSTX 5.11 1.28 33.29 6.48 1.58 ...
Veritone VERI 3.36 0.83 32.81 7.76 1.48 75.0
NewEraHelium NEHC 3.60 0.87 31.87 12.29 2.21 -66.1
POETTechnologies POET 7.59 1.83 31.77 7.79 0.84 723.6
WISeKey Intl HldgADR WKEY 13.00 3.10 31.31 14.00 1.61 556.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Linkers Industries Cl A LNKS 3.30 -6.29 -65.59 10.27 2.31 ...
BaoshengMedia BAOS 4.42 -2.68 -37.75 13.66 1.44 18.8
Neuphoria Therapeutics NEUP 4.45 -2.18 -32.88 19.20 2.12 -76.1
MeiwuTechnology WNW 1.74 -0.45 -20.55 11.11 0.71 -43.7
DirectDigital DRCT 3.01 -0.70 -18.87 35.88 0.51 -80.9

Hour Loop HOUR 3.58 -0.82 -18.64 6.90 0.83 161.3
ForesightAutonomousADR FRSX 2.03 -0.38 -15.77 2.63 0.57 88.0
Polyrizon PLRZ 1.77 -0.31 -14.90 4.80 0.77 ...
Nvni Group NVNI 4.95 -0.80 -13.91 12.19 0.33 211.3
AvalonGloboCare ALBT 3.55 -0.55 -13.41 21.60 2.11 -50.2

SilexionTherapeutics SLXN 2.22 -0.34 -13.28 122.02 1.86 -97.7
TianRuixiang TIRX 1.76 -0.26 -12.87 7.40 1.38 -53.1
FoxxDevelopmentHoldings FOXX 5.11 -0.71 -12.20 14.99 2.89 -53.9
ChengheAcqn I Cl A LATG 12.38 -1.71 -12.11 14.99 9.00 12.2
LixiangEducationADR LXEH 5.00 -0.68 -11.97 65.06 1.95 -76.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00101023.2310 26.6
Brazil real .1617 6.1826 27.4
Canada dollar .6940 1.4409 8.8
Chile peso .001011 989.14 13.0
Colombiapeso .000228 4395.00 13.4
EcuadorUSdollar 1 1 unch
Mexico peso .0494 20.2296 19.2
Uruguay peso .02250 44.4413 13.8
Asia-Pacific
Australiadollar .6222 1.6072 9.5
China yuan .1370 7.2983 2.6
HongKong dollar .1288 7.7664 –0.6
India rupee .01173 85.276 2.5
Indonesia rupiah .0000618 16174 5.1
Japan yen .006329 158.00 12.0
Kazakhstan tenge .001929 518.45 13.9
Macau pataca .1249 8.0040 –0.6
Malaysia ringgit .2238 4.4690 –2.7
NewZealand dollar .5623 1.7784 12.4
Pakistan rupee .00359 278.275 –1.0
Philippines peso .0172 57.989 4.7
Singapore dollar .7358 1.3590 3.0
SouthKoreawon .0006811 1468.21 13.4
Sri Lanka rupee .0034008 294.05 –9.2
Taiwan dollar .03051 32.775 6.8
Thailand baht .02934 34.080 –0.9

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003932 25435 4.8
Europe
CzechRep. koruna .04148 24.111 7.7
Denmark krone .1397 7.1579 5.6
Euro area euro 1.0425 .9593 5.9
Hungary forint .002536 394.33 13.6
Iceland krona .007183 139.22 2.4
Norway krone .0877 11.3983 12.0
Poland zloty .2446 4.0885 3.9
Sweden krona .0905 11.0445 9.3
Switzerland franc 1.1127 .8987 6.8
Turkey lira .0284 35.1745 19.3
Ukraine hryvnia .0238 41.9500 10.0
UK pound 1.2528 .7982 1.6
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.04
Egypt pound .0197 50.7776 64.2
Israel shekel .2732 3.6599 1.6
Kuwait dinar 3.2445 .3082 0.3
Oman sul rial 2.5984 .3848 –0.04
Qatar rial .2743 3.646 0.1
SaudiArabia riyal .2663 3.7551 0.1
SouthAfrica rand .0531 18.8439 3.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index102.48 0.15 0.15 6.94
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
43325.80 s28.77, or 0.07%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.23 27.27
22.12 20.70
1.87 1.95

45014.04, 12/04/24
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S&P 500 Index
6037.59 t2.45, or 0.04%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

26.64 21.74
21.93 21.37
1.25 1.57
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 75.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals

Gold, per troy oz
Engelhard industrial n.a.
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAGold PriceAM *Closed
LBMAGold Price PM *Closed
Krugerrand,wholesale-e 2741.14
Maple Leaf-e 2767.50
AmericanEagle-e 2767.50
Mexican peso-e 3185.88
Austria crown-e 2586.52
Austria phil-e 2767.50
Silver, troy oz.
Engelhard industrial n.a.
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAspot price *Closed
(U.S.$ equivalent) *Closed
Coins,wholesale $1,000 face-a 22908
Othermetals
LBMAPlatinumPrice PM *Closed
LBMAPalladiumPrice PM *Closed
Platinum,Engelhard industrial n.a.
Palladium,Engelhard industrial n.a.
Aluminum, LME, $ permetric ton *Closed

Thursday

Copper,Comex spot 4.0720
IronOre, 62%FeCFRChina-s *Closed
Steel, HRCUSA, FOBMidwestMill-s *Closed
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.5%-v,w 10400
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 9350
BMICobalt sulphate, EXWChina, >20.5% -v,w 3528
BMINickel Sulphate, EXWChina, >22%-v,m 3512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 435

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8500
Cotton,1 1/16 std lw-mdMphs-u 0.6625
Cotlook 'A' Index-t *Closed
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 149
Corn,No. 2 yellow,Cent IL-bp,u 4.2800
Corn gluten feed,Midwest-u,w 122.6
Corn glutenmeal,Midwest-u,w 475.2
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 108
Meat-bonemeal,50%proMnpls-u,w 305
Oats,No.2milling,Mnpls-u 4.0550
Rice, LongGrainMilled, No. 2AR-u,w n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 302.10
Soybeans,No.1 yllw IL-bp,u 9.6600
Wheat,Spring14%-proMnpls-u 8.0400
Wheat,No.2 soft red,St.Louis-u 5.5200

Thursday

Wheat -Hard - KC (USDA) $ per bu-u 5.5150
Wheat,No.1softwhite,Portld,OR-u 5.9750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 302.09
select 1-3,600-900 lbs.-u 271.07
Broilers, National compwtd. avg.-u,w 1.3261
Butter,AAChicago-d 2.5750
Cheddar cheese,bbl,Chicago-d 174.00
Cheddar cheese,blk,Chicago-d 186.00
Milk,Nonfat dry,Chicago lb.-d 138.25
Coffee,Brazilian,Comp-y n.a.
Coffee,Colombian, NY-y n.a.
Eggs,largewhite,Chicago-u 5.5050
Flour,hardwinter KC-p 14.20
Hams,17-20 lbs,Mid-US fob-u 1.14
Hogs,Iowa-So.Minnesota-u 83.29
Pork bellies,12-14 lbMidUS-u 1.4791
Pork loins,13-19 lbMidUS-u 0.9751
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4051
Tallow,bleach;Chicago-h 0.4275
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 12/25

Source: Dow JonesMarket Data

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Dec 4.0730 4.0775 4.0685 4.0720 0.0225 448
March'25 4.1150 4.1455 4.0725 4.1275 0.0175 124,436
Gold (CMX)-100 troy oz.; $ per troy oz.
Dec 2628.50 2637.80 2627.90 2638.80 18.80 42
Jan'25 2623.30 2642.40 2622.80 2640.30 17.50 4,005
Feb 2638.00 2655.70 2634.10 2653.90 18.40 335,121
April 2658.20 2678.70 2657.30 2677.10 19.00 56,331
June 2682.00 2702.50 2682.00 2701.10 19.20 33,989
Aug 2704.80 2724.90 2704.50 2724.10 19.40 13,682
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Dec 930.00 936.50 936.50 906.40 –31.90 3
March'25 947.00 955.00 920.00 922.30 –31.00 17,910
Platinum (NYM)-50 troy oz.; $ per troy oz.
Dec 932.00 932.00 932.00 952.20 –6.30 2
April'25 962.60 969.80 958.20 965.10 0.30 72,918
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Dec 30.015 30.115 29.980 30.047 0.073 79
March'25 30.300 30.485 30.145 30.389 0.106 116,652
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 70.20 70.75 69.33 69.62 –0.48 342,490
March 69.72 70.25 68.94 69.23 –0.41 231,158
April 69.36 69.86 68.63 68.91 –0.36 119,049
June 68.85 69.24 68.10 68.36 –0.34 174,777
Sept 68.00 68.31 67.33 67.52 –0.32 94,956
Dec 67.10 67.45 66.48 66.71 –0.31 156,424
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Jan 2.2230 2.2496 2.1969 2.2053 –.0162 24,337
Feb 2.2342 2.2531 2.2014 2.2102 –.0160 113,079
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Jan 1.9734 1.9740 1.9362 1.9458 –.0131 20,756
Feb 1.9826 1.9841 1.9466 1.9572 –.0119 107,248
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Jan 3.970 4.010 3.652 3.715 –.231 22,076
Feb 3.530 3.530 3.256 3.319 –.185 178,820
March 3.038 3.060 2.867 2.883 –.159 293,897
April 3.020 3.022 2.873 2.886 –.136 121,658
May 3.098 3.098 2.971 2.985 –.112 104,023
Oct 3.552 3.570 3.463 3.482 –.083 108,287

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 448.50 454.25 448.50 453.75 5.25 765,553
May 455.00 461.00 454.75 460.50 5.50 275,634
Oats (CBT)-5,000bu.; cents per bu.
March 333.75 338.00 329.75 330.50 –2.00 3,268
May 342.50 342.75 339.00 338.75 –.75 312
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 979.00 989.75 972.25 988.00 12.75 76,465
March 985.00 998.00 979.75 997.25 16.00 396,958

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 295.00 306.50 292.90 305.70 12.80 54,440
March 304.60 315.40 300.60 314.90 13.30 285,201
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 39.86 40.00 39.07 39.47 –.37 39,426
March 40.30 40.44 39.50 39.88 –.42 252,580
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 14.07 14.10 13.91 13.92 –.14 2,069
March 14.18 14.22 14.01 14.05 –.10 8,942
Wheat (CBT)-5,000bu.; cents per bu.
March 534.75 544.00 533.75 541.00 6.25 265,115
May 545.25 554.50 544.25 552.00 6.75 84,965
Wheat (KC)-5,000bu.; cents per bu.
March 544.25 554.50 543.00 551.50 7.75 171,504
May 553.75 562.25 553.00 559.50 7.75 49,711
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 256.150 259.925 256.150 259.300 3.450 13,997
March 255.050 259.775 255.050 259.500 4.500 26,321
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 191.400 192.875 191.200 192.775 1.975 1,845
Feb'25 187.800 190.375 187.550 190.100 2.725 137,156
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 84.350 84.700 83.700 84.200 –.175 118,570
April 89.050 89.550 88.425 89.250 .075 85,846
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 573.00 576.00 568.50 569.50 –4.00 2,660
March 591.50 597.50 591.50 597.00 4.00 3,947
Milk (CME)-200,000 lbs., cents per lb.
Dec 18.69 18.75 18.66 18.69 .01 3,517
Jan'25 19.61 19.83 19.50 19.62 –.08 5,232
Cocoa (ICE-US)-10metric tons; $ per ton.
March 11,845 12,000 10,790 11,027 –825 51,834
May 11,091 11,192 10,076 10,255 –778 36,632
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 330.00 331.50 322.35 324.65 –3.95 93,277
May 324.30 326.05 317.50 319.70 –3.65 42,981
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.51 19.54 19.17 19.26 –.28 348,393
May 18.16 18.16 17.79 17.89 –.25 207,582
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 36.00 36.00 36.00 36.00 … 3,020
May 36.01 36.01 36.01 36.01 … 2,286
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 68.78 69.17 68.50 68.75 –.03 131,915
May 69.86 70.19 69.61 69.86 –.02 47,525
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 509.20 514.35 495.10 496.45 –15.00 1,036
March 507.60 512.25 496.80 498.20 –7.85 9,721

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 119-090 119-180 118-110 119-150 1.0 1,761,922
June 119-000 119-080 118-200 119-200 1.0 2
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 113-250 114-020 113-030 113-300 2.0 1,878,812
June 113-160 113-310 113-030 113-290 3.0 990
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-170 108-220 108-065 108-210 3.0 4,476,069

June 108-145 108-195 108-060 108-195 3.0 384
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 106-072 106-025 106-022 106-090 1.2 190
March'25 106-027 106-047 105-285 106-040 1.2 6,149,632
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-254 102-254 102-254 102-265 .1 20
March'25 102-214 102-217 102-191 102-212 .1 4,248,934
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Dec 95.5225 95.5250 95.5225 95.5225 .0000 350,058
Jan'25 95.6700 95.6750 95.6700 95.6700 .0000 532,479
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 95.3850 95.3900 95.3750 95.3775 –.0125 9,475
Dec 95.6525 95.6550 95.6350 95.6475 –.0075 1,201,587

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6376 .6379 t .6339 .6343 –.0031 1,230
March .6421 .6428 t .6384 .6390 –.0031 197,424
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .6964 .6974 .6941 .6943 –.0019 1,153
March .6982 .6991 .6956 .6959 –.0019 338,997
BritishPound (CME)-£62,500; $ per £
Jan 1.2540 1.2545 1.2500 1.2524 .0006 805
March 1.2546 1.2546 1.2494 1.2519 .0006 186,192
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1228 1.1229 1.1199 1.1223 .0023 85,803
June 1.1321 1.1346 1.1319 1.1342 .0024 124
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6241 .6254 .6216 .6222 –.0007 630
March .6233 .6255 .6216 .6223 –.0007 176,246

MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04938 .04940 .04924 .04939 –.00006 93
March .04893 .04899 .04872 .04881 –.00008 132,692
Euro (CME)-€125,000; $ per €
Jan 1.0409 1.0438 1.0399 1.0427 .0030 4,038
March 1.0437 1.0469 1.0429 1.0457 .0030 580,474

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 43645 43746 43430 43702 57 82,022
June 43994 44127 43821 44087 53 145
Mini S&P500 (CME)-$50 x index
March 6099.25 6107.50 6063.25 6095.25 –2.75 2,075,377
June 6157.50 6165.50 6121.50 6153.75 –2.50 7,188
Mini S&PMidcap400 (CME)-$100 x index
March 3184.30 3200.10 3166.20 3194.60 7.90 49,828
June … 3217.00 3199.10 3214.70 10.10 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 22049.50 22111.25 21870.25 22008.00 –20.50 246,175
June 22315.00 22354.75 22115.00 22254.25 –16.00 556
Mini Russell 2000 (CME)-$50 x index
March 2278.20 2304.80 2257.60 2300.50 21.60 462,078
June 2285.40 2324.60 2278.70 2321.40 21.80 150
Mini Russell 1000 (CME)-$50 x index
March 3343.00 3343.50 3324.60 3337.20 .10 5,388
U.S. Dollar Index (ICE-US)-$1,000 x index
March 107.94 108.08 107.80 107.89 –.13 44,106
June 107.55 107.55 107.55 107.55 –.13 355

Source: FactSet

CashPrices Thursday, December 26, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.331 s l 4.330 4.251 4.339
4.250 10 4.577t l 4.584 4.301 3.885

0.500 Australia 2 3.917 l 3.917 4.032 3.767 -42.3 -43.3 -59.8
3.500 10 4.453 l 4.453 4.455 4.034 -12.8 -13.6 13.4

2.500 France 2 2.278 l 2.278 2.270 2.953 -206.1 -207.1 -141.2
3.000 10 3.149 l 3.149 3.028 2.465 -143.2 -144.0 -143.6

2.000 Germany 2 2.058 l 2.058 2.027 2.448 -228.1 -229.1 -191.6
2.600 10 2.324 l 2.324 2.191 1.964 -225.7 -226.5 -193.7

3.100 Italy 2 2.478 l 2.478 2.530 2.973 -186.2 -187.2 -139.2
3.850 10 3.510 l 3.510 3.459 3.565 -107.1 -107.9 -33.5

0.600 Japan 2 0.598 s l 0.588 0.596 0.047 -374.1 -376.1 -431.8
0.900 10 1.088 s l 1.072 1.070 0.634 -349.3 -351.7 -326.7

2.800 Spain 2 2.266 l 2.266 2.309 3.022 -207.3 -208.3 -134.3
3.450 10 3.017 l 3.017 2.933 2.892 -156.4 -157.2 -100.9

4.125 U.K. 2 4.386 l 4.386 4.330 4.030 4.7 3.7 -33.5
4.250 10 4.572 l 4.572 4.355 3.502 -0.9 -1.7 -39.9

Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Netflix NFLX 5.875 4.84 Nov. 15, ’28 41 –5 47
Toronto–DominionBank TD 4.783 5.15 Dec. 17, ’29 68 –2 71
AustraliaAndNewZealandBanking … 4.615 4.89 Dec. 16, ’29 42 –1 47
IntesaSanpaolo* … 7.800 6.85 Nov. 28, ’53 204 –1 198

Microchip Technology MCHP 4.900 5.06 March 15, ’28 67 –1 71

…Andspreads thatwidened themost
MorganStanley MS 3.625 4.65 Jan. 20, ’27 29 6 32
AmericanHondaFinance … 4.900 5.54 Jan. 10, ’34 91 3 87
WaltDisney DIS 6.200 5.11 Dec. 15, ’34 48 1 50
ToyotaMotor Credit … 4.600 5.15 Oct. 10, ’31 58 1 61

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Navient NAVI 5.625 7.77 Aug. 1, ’33 86.750 0.50 88.900
VerdePurchaser … 10.500 8.88 Nov. 30, ’30 107.310 0.13 106.845

…Andwith thebiggest price decreases
TevaPharmaceutical FinanceNetherlands III … 3.150 5.65 Oct. 1, ’26 95.855 –0.10 95.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2086.77 1.1 U.S. Aggregate 4.930 4.100 5.310

U.S. Corporate IndexesBloomberg Fixed Income Indices

3192.01 2.2 U.S. Corporate 5.340 4.640 5.750

3120.95 4.1 Intermediate 5.130 4.400 5.670

4150.75 -1.6 Long term 5.760 5.070 5.930

603.42 0.4 Double-A-rated 5.010 4.260 5.330

868.66 3.0 Triple-B-rated 5.510 4.850 5.950

HighYieldBonds ICEBofA

568.06 8.0 HighYield Constrained 7.441 6.975 8.322

588.26 16.0 Triple-C-rated 11.356 11.094 13.872

3783.80 6.8 HighYield 100 6.739 6.208 7.871

496.30 8.8 Global HighYield Constrained 7.145 6.808 8.112

375.74 8.6 EuropeHighYield Constrained 5.494 5.331 6.710

U.SAgencyBloomberg Fixed Income Indices

1837.17 3.0 U.SAgency 4.660 3.960 5.190

1630.41 3.4 10-20 years 4.620 3.920 5.190

3414.72 -1.1 20-plus years 5.110 4.240 5.270

2795.79 2.5 Yankee 5.170 4.380 5.580

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2058.87 1.0 Mortgage-Backed 5.290 4.340 5.570

2028.98 0.8 GinnieMae (GNMA) 5.340 4.460 5.550

1212.83 1.1 Fanniemae (FNMA) 5.280 4.310 5.580

1871.02 1.4 FreddieMac (FHLMC) 5.180 4.150 5.510

592.63 0.7 MuniMaster 3.506 3.040 3.760

417.66 -0.2 7-12 year 3.301 2.721 3.557

479.14 0.7 12-22 year 3.858 3.392 3.982

456.38 1.6 22-plus year 4.346 3.959 4.462

Global Government J.P.Morgan†

544.37 0.1 Global Government 3.530 2.990 3.640

824.71 2.8 Canada 3.240 2.910 3.870

363.37 2.0 EMU§ 2.961 2.716 3.365

656.68 -0.5 France 3.160 2.590 3.400

471.03 0.7 Germany 2.350 2.050 2.770

270.42 -3.1 Japan 1.510 0.990 1.530

514.73 1.1 Netherlands 2.550 2.290 2.980

781.64 -3.7 U.K. 4.790 3.830 4.790

897.01 5.7 EmergingMarkets ** 7.636 7.084 8.073

iShNatlMuniBd MUB 106.15 ... –2.1

iSh1-5YIGCpBd IGSB 51.64 0.04 0.7

iSh1-3YTreaBd SHY 81.79 0.02 –0.3

iShRussMC IWR 90.13 0.17 16.0

iShRuss1000 IWB 330.55 0.01 26.0

iShRuss1000Grw IWF 416.12 –0.15 37.3

iShRuss1000Val IWD 187.68 0.17 13.6

iShRuss2000 IWM 225.68 1.03 12.4

iShS&P500Grw IVW 105.13 –0.07 40.0

iShS&P500Value IVE 193.99 0.12 11.6

iShSelectDiv DVY 132.65 0.11 13.2

iSh7-10YTreaBd IEF 92.32 0.08 –4.2

iSh20+YTreaBd TLT 87.82 –0.06 –11.2

iShUSTech IYW 165.42 0.04 34.8

iShUSTreasuryBd GOVT 22.43 0.07 –2.6

iSh0-3MTreaBd SGOV 100.26 0.01 –0.0

JPMNasdEqPrem JEPQ 58.13 –0.03 16.4

JPMEqPrem JEPI 58.86 0.07 7.1

JPMUltShIncm JPST 50.53 0.04 0.6

PacerUSCashCows COWZ 57.27 0.09 10.2

ProShUltPrQQQ TQQQ 88.25 –0.21 74.1

SPDRBbg1-3MTB BIL 91.37 0.02 –0.0

SPDRDJIATr DIA 433.21 0.16 14.9

SPDRGold GLD 243.07 0.68 27.1

SPDRPtfDevxUS SPDW 34.44 0.35 1.3

SPDRS&P500Value SPYV 51.99 0.19 11.5

SPDRPtfS&P500 SPLG 70.97 0.04 27.0

SPDRS&P500Growth SPYG 91.00 –0.13 39.9

SPDRS&P500 SPY 601.34 0.01 26.5

SchwabIntEquity SCHF 18.65 0.43 0.9

SchwabUSBrdMkt SCHB 23.28 0.09 25.5

SchwabUSDiv SCHD 27.59 0.04 8.7

SchwabUSLC SCHX 23.81 0.04 26.6

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 99.04 –0.13 36.3

CnsmrDiscSel XLY 233.60 –0.37 30.6

DimenUSCoreEq2 DFAC 35.33 0.14 20.9

EnSelSectorSPDR XLE 84.57 –0.08 0.9

FinSelSectorSPDR XLF 49.11 0.24 30.6

GrayscaleBitcoin GBTC 75.76 –3.43 145.4

HealthCrSelSect XLV 139.60 0.20 2.4

IndSelSectorSPDR XLI 134.26 0.07 17.8

InvscNasd100 QQQM 218.04 –0.08 29.4

InvscQQQI QQQ 529.60 –0.07 29.3

InvscS&P500EW RSP 177.90 0.16 12.7

iShBitcoin IBIT 54.30 –3.43 ...

iShBrdUSDHYCpBd USHY 36.84 0.24 1.3

iShCoreDivGrowth DGRO 62.28 0.21 15.7

iShCoreMSCIEAFE IEFA 70.94 0.51 0.8

iShCoreMSCIEM IEMG 52.95 –0.34 4.7

iShCoreMSCITotInt IXUS 66.75 0.21 2.8

iShCoreS&P500 IVV 604.07 –0.05 26.5

iShCoreS&PMC IJH 63.23 0.38 14.1

iShCoreS&PSC IJR 117.39 0.68 8.4

iShCoreS&PTotUS ITOT 131.94 0.06 25.4

iShCoreS&PUSGrw IUSG 144.14 –0.03 38.5

iShCoreS&PUSVal IUSV 94.13 0.15 11.6

iShCoreTotUSDBd IUSB 45.17 0.11 –2.0

iShCoreUSAggBd AGG 96.84 0.07 –2.4

iShEdgeMSCIMinUSA USMV 90.11 0.04 15.5

iShEdgeMSCIUSAQual QUAL 182.25 0.06 23.9

iShGoldTr IAU 49.72 0.67 27.4

iShiBoxx$IGCpBd LQD 107.10 0.09 –3.2

iShMBS MBB 91.48 0.20 –2.8

iShMSCIACWI ACWI 119.95 0.08 17.9

iShMSCI EAFE EFA 76.22 0.47 1.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, December 26, 2024 SchwabUSLCGrw SCHG 28.90 –0.14 39.3

SchwabUSSC SCHA 26.42 0.80 11.9

SPDRS&PMdCpTr MDY 577.89 0.39 13.9

SPDRS&PDiv SDY 133.69 0.12 7.0

TechSelectSector XLK 240.69 0.07 25.0

VanEckSemicon SMH 250.93 –0.18 43.5

VangdSCVal VBR 200.99 0.38 11.7

VangdExtMkt VXF 194.62 0.43 18.4

VangdSCGrwth VBK 287.53 0.53 18.9

VangdDivApp VIG 199.68 0.27 17.2

VangdFTSEAWxUS VEU 57.97 0.19 3.3

VangdFTSEDevMk VEA 48.23 0.40 0.7

VangdFTSEEM VWO 44.66 –0.25 8.7

VangdGrowth VUG 425.56 –0.15 36.9

VangdHiDiv VYM 129.35 0.28 15.9

VangdInfoTech VGT 645.57 0.17 33.4

VangdIntermBd BIV 74.67 0.16 –2.2

VangdIntrCorpBd VCIT 80.33 0.11 –1.2

VangdIntermTrea VGIT 57.85 0.07 –2.5

VangdLC VV 277.01 0.03 27.0

VangdMegaGrwth MGK 356.19 –0.19 37.3

VangdMC VO 269.11 0.02 15.7

VangdRealEst VNQ 89.65 0.27 1.5

VangdRuss1000Grw VONG 107.08 –0.10 37.2

VangdS&P500ETF VOO 552.81 –0.00 26.6

VangdSTBond BSV 77.07 0.06 0.1

VangdSTCpBd VCSH 77.91 0.06 0.7

VangdSC VB 244.98 0.43 14.8

VangdTaxExemptBd VTEB 49.96 –0.02 –2.1

VangdTotalBd BND 71.90 0.07 –2.2

VangdTotIntlBd BNDX 49.12 0.06 –0.5

VangdTotIntlStk VXUS 59.53 0.20 2.7

VangdTotalStk VTI 297.29 0.06 25.3

VangdTotWrldStk VT 119.84 0.12 16.5

VangdValue VTV 171.68 0.22 14.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

wsj.com/market-data/commoditiesCOMMODITIES

Highs
AGNC InvtPfdE AGNCO 25.69 0.2
AEyeWt LIDRW 0.05 0.3
AligosTherap ALGS 43.94 10.2
AllianceEntWt AENTW 0.62 16.2
AllianceEnt AENT 9.28 4.0
Allot ALLT 5.53 10.0
Amplitech AMPG 5.43 26.7
AmplitechWt AMPGW 1.19 57.4
AnavexLifeSci AVXL 14.44 15.5
Apple AAPL 260.10 0.3
ArborRltyPfdF ABRpF 23.10 ...
ArcherAviationWt ACHR.WS 4.20 9.4
ArcherAviation ACHR 11.36 4.9
ArqitQuantumWt ARQQW 2.95 38.1
ArqitQuantum ARQQ 44.48 50.5
Arteris AIP 10.70 7.0
AsteraLabs ALAB 147.36 3.0
Atomera ATOM 12.80 23.1
AvalonHoldings AWX 3.60 1.8
BM Tech BMTX 4.94 0.8
BM Tech Wt BMTX.WS 0.64 ...
BancoBBVA BBAR 20.00 0.5
BigBear.aiWt BBAI.WS 1.46 5.3

52-Wk %
Stock Sym Hi/Lo Chg

BiglariB BH 271.35 -0.6
BiglariA BH.A 1330.66 2.6
BlackBerry BB 4.06 -0.3
BlackSkyTechWt BKSY.WS 0.16 3.6
BoeingPfdA BApA 63.41 0.8
BrinkerIntl EAT 137.86 -0.1
Build-A-Bear BBW 48.23 4.4
ByrnaTech BYRN 31.32 8.0
CAE CAE 25.02 0.8
Castellum CTM 1.71 137.9
CharltonAriaA CHAR 9.99 -0.4
ChengheAcqnIUn LATGU 14.23 -3.9
ColiseumAcqn MITAU 14.50 19.1
ColiseumAcqnA MITA 13.70 -1.6
CollectiveMining CNL 4.24 1.1
ColombierAcqnII CLBR.U 12.97 8.1
ConsldComm CNSL 4.75 0.2
DT CloudStar DTSQ 10.11 0.1
DXP Ents DXPE 83.42 2.0
Darden DRI 188.95 1.1
DaveWt DAVEW 0.35 -0.7
DuosTechs DUOT 6.81 24.6
DynagasLNG DLNG 5.65 2.1
EQVVenturesWt EQV.WS 0.43 35.1
EaglePoint7.75Nts ECCU 24.75 0.1
EllingtonFinPfdA EFCpA 25.52 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Enerflex EFXT 9.88 -0.2
EosEnergy EOSE 5.30 13.4
EosEnergyWt EOSEW 1.21 61.4
EverusConstrn ECG 73.73 4.3
FreyrBattery FREY 3.36 1.7
FreyrBatteryWt FREY.WS 0.49 21.2
FlotekIndustries FTK 10.05 18.9
FranklinWireless FKWL 4.84 6.7
FrequencyElec FEIM 20.33 -1.2
Funko FNKO 13.40 6.0
GigaMedia GIGM 1.58 5.8
Glaukos GKOS 153.50 1.0
GlobalBlue GB 6.89 3.3
GorillaTech GRRR 15.81 12.9
GrafGlobal GRAF.U 10.83 5.8
GridDynamics GDYN 21.19 2.6
Grindr GRND 18.26 2.5
GrindrWt GRND.WS 7.00 7.2
HSBC HSBC 49.46 ...
Hesai HSAI 14.47 12.5
InnovSolSuprt ISSC 8.97 4.4
IntuitiveMachineWt LUNRW 8.12 18.4
IntuitiveMachinesA LUNR 19.29 14.6
InvizyneTech IZTC 21.71 5.3
IonQ IONQ 48.56 8.2
IonQWt IONQ.WS 36.98 11.3

52-Wk %
Stock Sym Hi/Lo Chg

Thursday, December 26, 2024

IperionX IPX 32.47 3.7
JayudGlblLogistics JYD 2.76 4.3
KulrTech KULR 4.94 40.4
KenonHoldings KEN 32.18 6.7
KewauneeSci KEQU 66.15 4.1
KingsoftCloud KC 10.49 14.3
LPL Financial LPLA 336.40 0.3
LeddarTechWt LDTCW 0.20 123.7
LexinFintech LX 6.37 4.6
Lifevantage LFVN 19.06 2.6
LightpathTech LPTH 3.49 -4.6
MainStreetCap MAIN 57.74 1.1
Mastercard MA 537.70 0.1
MicrovastWt MVSTW 0.49 44.5
Microvast MVST 2.65 39.3
Mobilicom MOB 4.45 9.9
MobilicomWt MOBBW 0.88 22.1
MomentusWt MNTSW 0.16 175.9
NCR Atleos NATL 35.50 3.5
NatlPrestoInds NPK 97.19 1.6
Ondas ONDS 2.67 24.3
PoetTech POET 7.79 31.8
PTL PTLE 10.30 4.6
PalladyneAI PDYN 8.86 47.6
PalladyneAIWt PDYNW 0.99 230.4
PearlDiverCredPfA PDPA 25.84 1.1
PlanetLabsWt PL.WS 0.85 26.3
PrimeEnergy PNRG 227.81 12.8
PriorityTech PRTH 11.93 9.3
Quantum QMCO 71.93 50.0
reAlphaTech AIRE 4.49 161.3
RealReal REAL 11.08 17.8
Rectitude RECT 7.68 6.6
RedCat RCAT 14.91 12.8

52-Wk %
Stock Sym Hi/Lo Chg

Reddit RDDT 182.20 -0.4
Redwire RDW 17.09 13.4
RedwireWt RDW.WS 6.53 13.9
RemitlyGlobal RELY 23.09 1.9
RezolveAIWt RZLVW 0.74 31.3
RigettiComp RGTI 15.50 36.0
RigettiCompWt RGTIW 6.25 34.4
RocketLab RKLB 28.80 6.9
Rumble RUM 17.38 28.3
RumbleWt RUMBW 6.90 32.4
SEALSQ LAES 9.32 60.1
SES AI Wt SES.WS 0.23 199.7
SoundHoundAI SOUN 24.98 19.7
Springview SPHL 5.99 17.8
SunlinkHealth SSY 1.91 55.9
ADS-TEC Wt ADSEW 3.67 9.2
Tapestry TPR 66.30 1.4
TevaPharm TEVA 22.80 0.9
TruBridge TBRG 19.35 ...
UrbanOutfitters URBN 56.06 2.1
VeronaPharma VRNA 46.97 3.7
Vuzix VUZI 5.36 24.1
Waystar WAY 38.35 1.1
Xometry XMTR 45.33 2.2
Zeekr ZK 32.76 8.6
ZeviaPBC ZVIA 3.98 9.2

Lows
AclarionWt ACONW 0.01 ...
AcumenPharm ABOS 1.70 5.6
Adaptimmune ADAP 0.55 -1.9
AffiliatedNts61 MGRD 15.89 -0.8
AllurionTechWt ALUR.WS 0.03 20.5
AlmacenesExito EXTO 3.56 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

Alumis ALMS 7.64 4.6
AmFinDeb2059 AFGB 22.60 -0.6
AmerFinDeb2059 AFGC 20.09 0.1
AnaptysBio ANAB 13.63 -1.1
Angi ANGI 1.57 1.9
AnnalyCapPfdF NLYpF 25.00 0.3
AppliedTherap APLT 0.77 4.1
ArdaghMetalPkg AMBP 2.96 -1.3
ArmadaHoffler AHH 9.94 -0.5
Auddia AUUDW 0.02 2.6
Auddia AUUD 0.43 3.9
AvanosMedical AVNS 15.85 0.9
Azul AZUL 1.59 -3.6
BankofAmPfdLL BACpN 21.19 -0.5
BetterwaredeMexico BWMX 10.66 -0.5
Beyond BYON 4.67 -0.2
Blackboxstocks BLBX 1.69 -3.6
BluerockHomes BHM 13.20 1.0
BoldEagleAcqnRt BEAGR 0.20 -4.8
Braskem BAK 3.78 -2.3
BrookfieldNts2084 BIPJ 24.22 -0.3
Brown-Forman A BF.A 38.70 -0.5
Brown-Forman B BF.B 39.34 -1.0
CHS Pfd CHSCP 27.51 -0.5
CMSEnerDeb78 CMSA 22.50 -0.9
CMSEnerNts2078 CMSC 23.60 -0.5
CaptivisionWt CAPTW 0.01 -2.9
Captivision CAPT 0.61 -6.8
Cellectis CLLS 1.51 -3.2
SchwabPfdJ SCHWpJ 19.15 -1.0
ChengheAcqnIIWt CHEB.WS 0.04 -0.3
Cibus CBUS 2.36 -8.9
DTE EnergyDeb77 DTW 21.75 -0.8
DTE EnergyDeb80 DTB 18.61 -1.0

52-Wk %
Stock Sym Hi/Lo Chg

EDAP TMS EDAP 2.12 -2.7
EditasMedicine EDIT 1.16 1.7
EntergyBds66 EAI 20.88 -0.6
EntergyBds66 ENO 22.38 -0.5
EntergyNOLA Bds ENJ 20.67 -1.4
EvaxionBiotech EVAX 0.84 -5.5
FACTIIAcqnWt FACTW 0.16 -15.0
FatBrandsB FATBB 4.13 -2.2
FateTherap FATE 1.56 -2.4
FedAgriMtgPfdG AGMpG 18.55 -0.9
FedAgriMtgPfdF AGMpF 20.21 -0.5
FoxFactory FOXF 28.33 1.9
GeorgiaPwrNt77 GPJA 21.61 -0.2
Guess? GES 13.77 -3.1
GulfResources GURE 0.50 -5.1
Hookipa HOOK 1.78 -2.4
HighlandOppIncPfdA HFROpA 16.24 -1.3
ICF Intl ICFI 117.13 1.3
ICZOOMA IZM 1.85 -3.1
I-Mab IMAB 0.90 ...
IcahnEnterprises IEP 8.98 -1.3
IndaptusTherap INDP 0.81 -6.5
IntelliaTherap NTLA 11.61 0.6
iSpecimen ISPC 2.62 2.5
JELD-WEN JELD 8.14 0.2
JPMChasePfdJJ JPMpK 19.75 -0.6
JPMorganPfdMM JPMpM 18.09 -1.4
KKR Nts 2061 KKRS 18.31 -0.8
KaryopharmTherap KPTI 0.58 0.8
LavaTherap LVTX 0.91 1.7
LaunchTwoAcqnA LPBB 9.89 ...
Leggett&Platt LEG 9.41 -0.9
LinkersIndsA LNKS 2.31 -65.6
LiveWire LVWR 4.52 -4.5

52-Wk %
Stock Sym Hi/Lo Chg

LoopIndustries LOOP 1.15 -0.8
LytusTech LYT 0.85 -1.0
MV Oil MVO 7.87 -1.6
MaidenNts46 MHLA 14.01 2.5
MarketWise MKTW 0.46 -7.7
MicroAlgo MLGO 1.66 62.9
ModivCare MODV 10.43 -3.4
MorganStanleyPfdL MSpL 21.15 -1.0
MorganStanleyPfdO MSpO 18.05 -1.1
NaborsIndustries NBR 50.78 -3.6
NatlRurUtilNt2064 NRUC 22.95 -0.4
NatureWood NWGL 1.17 -0.1
Navient NAVI 13.16 -1.4
NextCure NXTC 0.83 -4.6
Nikola NKLA 1.09 -0.9
NorthernTrPfdE NTRSO 19.71 -0.1
ODP ODP 23.26 -3.3
OaktreeAcqIIILife OACC 9.97 -0.1
Onconetix ONCO 0.32 2.9
POSCO PKX 43.66 -3.9
PeabodyEnergy BTU 19.68 -1.2
Pinstripes PNST 0.41 0.9
PrudentialNt58 PRS 23.45 -0.5
PublicStoragePfG PSApG 21.32 -0.8
PublicStoragePfH PSApH 23.19 -0.6
PublicStoragePfK PSApK 19.57 -0.7
PublicStoragePfJ PSApJ 19.41 -0.5
PublicStoragePfdL PSApL 19.20 -0.8
PublicStoragePfM PSApM 17.23 -0.2
PublicStoragePfQ PSApQ 16.35 -0.6
PublicStoragePfdS PSApS 17.10 -0.2
QuestResource QRHC 5.80 5.3
QurateRetailPfd QRTEP 31.75 -3.1
RadiopharmTher RADX 3.80 -2.7

52-Wk %
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RamacoRscsB METCB 9.28 -0.4
RenaissancePfdG RNRpG 16.62 -0.2
ReToEcoSol RETO 0.85 -1.7
RiverNorthPfdA OPPpA 17.07 0.2
RomanDBDR II DRDBU 9.93 ...
SCE II Pfd SCEpG 19.30 -0.9
SMXSecMattersWt SMXWW 0.00 66.0
SagaComm SGA 11.54 0.7
Scilex SCLX 0.39 -2.3
Servotronics SVT 10.16 -1.3
SiyataMobile SYTA 0.45 0.4
SouthernNts77 SOJC 21.80 -0.8
SouthernNts20 SOJD 20.76 -0.8
SouthernNts2020C SOJE 18.65 -0.9
StratusProp STRS 20.00 0.6
SyndaxPharm SNDX 12.73 -1.1
SynergyCHC SNYR 4.25 4.4
TCTMKidsITEduc TCTM 0.61 -10.5
Telus TU 13.51 0.5
Talphera TLPH 0.50 -18.3
TechTarget TTGT 18.26 2.3
374Water SCWO 0.68 -2.2
TitanPharm TTNP 3.12 4.2
TruistFinlPfdO TFCpO 21.16 -0.7
TruistFinlPfdR TFCpR 19.06 -1.1
VincerxPharma VINC 0.18 -1.7
VirtusCvIIPfdA NCZpA 19.92 -0.7
BerkleyDeb59 WRBpF 20.38 -0.5
BerkleyDeb60 WRBpG 17.69 -0.8
Wallbox WBX 0.41 -4.6
WheelerREIT WHLR 3.62 -1.3
XortxTherap XRTX 1.06 0.5
YSXTech. YSXT 2.70 -10.9
YorkWater YORW 32.71 1.0
YouxinTechnologyA YAAS 3.29 ...

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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A B C
AAON AAON 122.68 -0.76
AECOM ACM 108.59 0.18
AES AES 12.84 -0.18
Aflac AFL 103.66 0.42
AGNC Invt AGNC 9.38 -0.09
Ansys ANSS 340.16 -2.68
APA APA 21.84 -0.03
ASE Tech ASX 10.38 -0.17
ASML ASML 715.86 -3.85
AT&T T 22.96 0.01
AbbottLabs ABT 115.27 0.51
AbbVie ABBV 179.20 -0.80
Accenture ACN 360.43 -1.20
AcuityBrands AYI 303.00 -0.16
Adobe ADBE 450.16 2.22
AdvDrainageSysWMS 116.96 0.74
AdvMicroDevicesAMD 125.06 -1.23
Aegon AEG 5.87 0.03
AerCap AER 95.47 -0.20
AffirmA AFRM 66.85 0.95
AgilentTechs A 135.83 -0.27
AgnicoEagleMinesAEM 79.01 0.28
AirProducts APD 295.08 -0.94
Airbnb ABNB 135.32 0.33
AkamaiTech AKAM 97.96 1.05
AlaskaAir ALK 67.02 -0.58
Albemarle ALB 89.15 -0.84
Albertsons ACI 19.83 0.20
Alcoa AA 38.35 -0.26
Alcon ALC 86.30 0.22
AlexandriaRlEstARE 99.64 0.20
Alibaba BABA 86.08 0.56
AlignTech ALGN 215.50 2.00
Allegion ALLE 132.99 -0.05
AlliantEnergy LNT 59.65 0.03
AllisonTransm ALSN 110.01 0.87
Allstate ALL 195.62 0.10
AllyFinancial ALLY 36.01 0.26
AlnylamPharmALNY 242.50 -0.75
Alphabet C GOOG 197.10 -0.47
Alphabet A GOOGL 195.60 -0.51
AltairEngg ALTR 109.10 0.08
Altria MO 52.60 0.15
Amazon.com AMZN 227.05 -2.00
Ambev ABEV 1.89 -0.01
Amcor AMCR 9.46 -0.03
Amdocs DOX 86.70 -0.17
AmerSports AS 28.79 0.01
Ameren AEE 90.69 -0.20
AmericaMovil AMX 14.39 0.18
AmerAirlines AAL 17.35 ...
AEP AEP 92.06 -0.31
AmerExpress AXP 303.99 0.53
AmericanFin AFG 138.16 -0.17
AmHomes4RentAMH 37.15 ...
AIG AIG 73.34 0.50
AmerTowerREITAMT 183.98 -0.73
AmerWaterWorksAWK 126.16 0.43
Ameriprise AMP 542.39 3.61
Ametek AME 183.72 -0.33
Amgen AMGN 263.18 -1.31
Amphenol APH 71.56 -0.10
AnalogDevicesADI 218.06 -0.03
AngloGoldAshAU 23.64 -0.05
AB InBev BUD 50.37 -0.02
AnnalyCap NLY 18.98 -0.16
AnteroResourcesAR 32.81 -0.44
Aon AON 361.46 -0.15
APi Group APG 36.51 -0.20
ApolloGlblMgmtAPO 174.37 -0.48
AppFolio APPF 252.45 -0.22

s Apple AAPL 259.02 0.82
AppliedIndlTechsAIT 244.44 0.93
ApplMaterials AMAT 167.55 -0.82
AppLovin APP 346.73 4.90
Aptargroup ATR 158.85 -0.50
Aptiv APTV 60.07 0.12
Aramark ARMK 37.65 -0.02
ArcelorMittal MT 23.23 -0.02
ArchCapital ACGL 92.93 0.26
ADM ADM 50.61 -0.02
AresMgmt ARES 182.72 1.66
argenx ARGX 632.04 2.05
AristaNetworksANET 114.86 0.21
Arm ARM 129.69 -2.10
AscendisPharma ASND 140.31 1.52
AspenTech AZPN 250.51 -0.29
Assurant AIZ 217.19 1.76

s AsteraLabs ALAB 145.81 4.21
AstraZeneca AZN 66.52 0.22
Atlassian TEAM 254.24 -3.25
AtmosEnergy ATO 140.00 -0.06
AuroraInnov AUR 7.34 0.25
Autodesk ADSK 300.28 -0.95
ADP ADP 297.23 0.77
AutoZone AZO 3241.25 -42.23
Avalonbay AVB 223.31 0.03
Avantor AVTR 21.48 0.12
AveryDennisonAVY 189.35 -0.03
AxonEnterprise AXON 623.80 -7.45
BCE BCE 22.87 -0.03
BHP Group BHP 49.35 -0.07
BILL BILL 88.97 1.93
BJ'sWholesale BJ 94.44 0.65
BP BP 28.85 0.06
BWX Tech BWXT 113.00 0.13
BXP BXP 76.23 0.10
Baidu BIDU 88.25 0.20
BakerHughes BKR 40.88 0.09
Ball BALL 56.19 0.03
BBVA BBVA 9.77 0.04
BancoBradesco BBDO 1.80 -0.03
BancodeChile BCH 22.82 0.04
BancSanBrasil BSBR 3.88 ...
BcoSantChile BSAC 18.96 0.06
BancoSantander SAN 4.49 ...
BanColombia CIB 32.48 0.19
BankofAmerica BAC 44.55 0.17
BankMontreal BMO 97.01 0.17
BankNY Mellon BK 78.35 0.30
BankNovaScotia BNS 53.73 0.13
Barclays BCS 13.43 -0.02
BarrickGold GOLD 15.74 0.03
Bath&BodyWks BBWI 38.20 -0.89
BaxterIntl BAX 29.30 0.22
BectonDicknsn BDX 228.12 1.17

BeiGene BGNE 184.68 3.06
BellRing BRBR 76.78 0.12
BentleySystems BSY 47.53 -0.48
Berkley WRB 59.22 0.51
BerkHathwy A BRK.A 687600158.20
BerkHathwy B BRK.B 459.08 0.42
BestBuy BBY 89.37 2.52
Bio-Techne TECH 73.22 0.19
Bio-RadLab A BIO 331.39 0.86
Biogen BIIB 149.90 0.88
BioMarinPharm BMRN 67.02 0.39
BioNTech BNTX 113.77 -0.36
Birkenstock BIRK 60.24 0.09
BlackRock BLK 1054.28 -0.55
Blackstone BX 176.46 0.77
Block SQ 91.48 0.40
BlueOwlCapitalOWL 24.02 -0.05
Boeing BA 180.38 1.04
Booking BKNG 5096.04 -26.90
BoozAllen BAH 130.40 0.70
BostonSci BSX 91.45 0.38
BristolMyers BMY 58.00 0.24
BritishAmTob BTI 36.43 0.17
BrixmorProp BRX 27.75 0.03
Broadcom AVGO 245.36 5.68
BroadridgeFinl BR 227.74 0.40
BrookfieldAsset BAM 55.37 -0.09
Brookfield BN 57.86 0.37
BrookfieldInfr BIP 31.97 -0.03
BrookfieldRenew BEPC 28.39 -0.27
BrookWealth BNT 57.78 0.40
Brown&Brown BRO 103.74 -0.11

t Brown-Forman A BF.A 38.99 -0.18
t Brown-Forman B BF.B 39.49 -0.39
Bruker BRKR 58.31 0.06
BuildersFirst BLDR 148.18 -0.64
BungeGlobal BG 78.06 -1.04
BurlingtonStrs BURL 295.05 6.01
CACI Intl CACI 408.03 3.15
CAVA CAVA 116.49 -2.03
CBRE Group CBRE 132.00 0.08
CDW CDW 177.12 0.78
CF Industries CF 85.09 -0.31
CGI A GIB 110.34 0.02
CH Robinson CHRW 104.32 0.04
CME Group CME 239.21 -0.26
CMS Energy CMS 66.95 0.13
CNA Fin CNA 48.93 0.31
CNH Indl CNH 11.27 0.08
CRH CRH 94.65 -0.10
CSX CSX 32.52 -0.05
CVS Health CVS 44.92 0.67
CadenceDesign CDNS 308.69 0.11
CamdenProperty CPT 116.40 -0.03
Cameco CCJ 52.56 -0.06
Campbell's CPB 41.72 0.08
CIBC CM 64.45 0.08
CanNtlRlwy CNI 102.66 -0.24
CanadianNatRscs CNQ 30.12 -0.13
CdnPacKC CP 73.14 -0.24
CapitalOne COF 182.36 0.24
CardinalHealth CAH 119.20 0.37
Carlisle CSL 378.21 1.76
Carlyle CG 51.98 0.80
CarMax KMX 85.17 0.26
Carnival CCL 25.66 -0.13
Carnival CUK 23.21 -0.04
CarpenterTech CRS 175.64 1.12
CarrierGlobal CARR 69.64 0.19
Carvana CVNA 224.06 0.17
CaseysGenStores CASY 405.48 1.81
Caterpillar CAT 367.12 -0.45
Celestica CLS 98.25 0.72
Cemex CX 5.70 0.04
Cencora COR 226.59 -0.95
CenovusEnergy CVE 14.69 -0.02
Centene CNC 60.91 0.08
CenterPointEner CNP 32.37 -0.02
CentraisElBras EBR 5.77 0.02
CharlesRiverLabs CRL 186.65 0.36
ChartIndustriesGTLS 195.62 3.60
CharterComms CHTR 351.78 -0.41
CheckPoint CHKP 190.87 1.22
CheniereEnergy LNG 210.27 -0.22
CheniereEnerPtrs CQP 53.49 -0.45
Chevron CVX 143.98 0.14
Chewy CHWY 34.03 -0.98
Chipotle CMG 61.47 -0.77
Chubb CB 278.27 1.73
ChunghwaTel CHT 37.98 -0.10
Church&Dwight CHD 106.74 0.28
ChurchillDowns CHDN 132.25 0.27
Ciena CIEN 88.44 0.51
Cigna CI 281.58 1.52
CincinnatiFinl CINF 145.31 0.04
Cintas CTAS 185.13 -3.22
CiscoSystems CSCO 59.98 0.13
Citigroup C 71.35 0.35
CitizensFin CFG 43.90 -0.10
CleanHarbors CLH 231.33 0.39
Clorox CLX 163.97 0.54
Cloudflare NET 112.61 0.03
Coca-Cola KO 62.57 -0.27
CocaColaCon COKE 1222.76 16.11
Coca-ColaEuro CCEP 76.45 0.08
CognizantTech CTSH 79.89 0.40
Coherent COHR 99.60 -0.18
CoinbaseGlbl COIN 274.41 -5.21
ColgatePalm CL 92.37 -0.02
Comcast A CMCSA 38.25 -0.15
Comerica CMA 62.56 0.14
ComfortSystems FIX 438.85 2.02
CommerceBcshrs CBSH 63.59 0.28
SABESP SBS 14.39 0.07
ConagraBrands CAG 27.55 -0.09
Confluent CFLT 30.04 0.03
ConocoPhillips COP 96.89 -0.22
ConEd ED 89.59 0.01
ConstBrands A STZ 224.27 -1.13
ConstellationEner CEG 228.64 -1.15
Cooper COO 92.61 -0.20
Copart CPRT 59.07 -0.04
Core&Main CNM 51.60 0.13
CorebridgeFin CRBG 30.24 0.19
Corning GLW 47.99 0.09
Corpay CPAY 345.28 -0.97
Corteva CTVA 57.43 -0.05
CoStar CSGP 73.10 0.15
Costco COST 956.14 -2.68

CoterraEnergy CTRA 24.58 -0.15
Coupang CPNG 22.82 -0.04
Crane CR 156.42 0.54
Credicorp BAP 182.71 -0.26
CredoTech CRDO 72.02 0.80
CrowdStrike CRWD 365.08 -0.71
CrownCastle CCI 91.14 0.14
Crown Holdings CCK 83.17 -0.53
CubeSmart CUBE 43.12 -0.09
Cullen/Frost CFR 136.61 0.65
Cummins CMI 354.15 0.30
Curtiss-Wright CW 363.08 1.81
CyberArkSoftware CYBR 322.46 1.85

D E F
DTE Energy DTE 121.09 0.33
DT MidstreamDTM 100.55 -1.93
Danaher DHR 231.28 0.53

s Darden DRI 188.66 2.01
Datadog DDOG 147.56 -0.84
DaVita DVA 155.54 0.48
Dayforce DAY 74.15 -0.08
DeckersOutdoorDECK 209.43 1.42
Deere DE 433.84 1.00
DellTechC DELL 119.28 0.34
DeltaAir DAL 62.40 -0.16
DescartesSystems DSGX 115.00 -0.73
DeutscheBankDB 17.22 0.04
DevonEnergy DVN 31.11 -0.13
DexCom DXCM 80.57 0.33
Diageo DEO 127.05 0.49
DiamondbkEner FANG 158.03 0.26
Dick's DKS 235.05 9.84
DigitalRealty DLR 179.50 -0.90
DiscoverFinSvcsDFS 176.92 0.34
Disney DIS 112.55 -0.01
DocuSign DOCU 95.77 0.92
DollarGeneral DG 75.63 0.99
DollarTree DLTR 76.19 2.81
DominionEner D 53.71 -0.06
Domino's DPZ 432.62 1.62
Donaldson DCI 68.55 0.64
DoorDash DASH 170.57 -1.24
Dover DOV 190.91 0.58
Dow DOW 40.22 0.13
Doximity DOCS 58.42 0.15
DrReddy'sLab RDY 15.57 -0.10
DraftKings DKNG 38.46 -0.11
Dropbox DBX 30.75 -0.01
DukeEnergy DUK 108.31 -0.66
Duolingo DUOL 341.88 1.49
DuPont DD 77.24 -0.01
DutchBros BROS 55.82 1.01
Dynatrace DT 55.10 0.03
EMCOR EME 466.58 3.09
ENI E 26.61 0.01
EOG Rscs EOG 120.41 -0.42
EPAM Systems EPAM 241.18 -1.29
EQT EQT 44.18 -0.40
EagleMaterials EXP 251.92 1.69
EastWestBncp EWBC 97.18 0.53
EastGroup EGP 162.77 0.79
EastmanChem EMN 91.51 -0.06
Eaton ETN 340.16 -1.38
eBay EBAY 63.81 0.03
Ecolab ECL 239.36 -1.38
Ecopetrol EC 7.55 ...
EdisonIntl EIX 80.01 -0.25
EdwardsLife EW 75.92 0.54
Elastic ESTC 103.62 ...
ElbitSystems ESLT 258.46 -3.83
ElectronicArts EA 149.07 -0.11
ElevanceHealth ELV 373.66 0.72
EmersonElec EMR 126.39 0.16
Enbridge ENB 41.80 -0.07
EncompassHealth EHC 94.34 0.17
Endeavor EDR 31.23 -0.06
EnergyTransfer ET 19.26 -0.34
EnphaseEnergy ENPH 73.01 -0.27
Entegris ENTG 102.23 -0.62
Entergy ETR 75.94 -0.29
EnterpriseProd EPD 31.14 -0.35
Equifax EFX 258.80 -2.47
Equinix EQIX 948.39 -1.62
Equinor EQNR 22.69 -0.10
Equitable EQH 48.05 0.68
EquityLife ELS 67.42 -0.36
EquityResdntl EQR 72.37 0.15
ErieIndemnity ERIE 424.14 1.52
EssentialUtil WTRG 36.61 0.21
EssexProp ESS 287.71 0.92
EsteeLauder EL 75.00 -0.08
EvercoreA EVR 282.42 3.16
Everest EG 362.13 -0.25
Evergy EVRG 61.68 -0.07
EversourceEner ES 57.34 0.06
ExactSciences EXAS 57.48 -0.63
Exelixis EXEL 34.03 0.21
Exelon EXC 37.45 -0.07
ExpandEnergy EXE 96.20 -1.27
Expedia EXPE 190.12 0.44
ExpeditorsIntl EXPD 111.27 0.08
ExtraSpaceSt EXR 149.60 0.04
ExxonMobil XOM 106.49 0.09
F5 FFIV 257.12 0.92
FTAI Aviation FTAI 129.84 0.46
Fabrinet FN 224.15 2.91
FactSet FDS 491.61 0.26
FairIsaac FICO 2062.71 -42.28
Fastenal FAST 74.42 -0.69
FederalRealty FRT 112.79 0.06
FedEx FDX 278.66 6.82
FergusonEnts FERG 177.90 0.59
Ferrari RACE 431.74 -2.24
Ferrovial FER 42.59 -0.92
FidNatlFinl FNF 57.00 0.16
FidNatlInfo FIS 82.26 -0.08
FifthThirdBncp FITB 43.25 0.21
FirstCitizBcshA FCNCA 2153.14 0.16
FirstHorizon FHN 20.52 0.17
FirstSolar FSLR 183.71 -2.50
FirstEnergy FE 39.80 -0.09
FirstService FSV 184.68 0.20
Fiserv FI 210.29 0.84
Flex FLEX 39.53 0.38
Floor&Decor FND 101.07 -1.26
Fluor FLR 50.67 -0.02
FlutterEnt FLUT 259.29 -2.20
FomentoEconMex FMX 87.79 0.45

Net
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FordMotor F 10.07 0.05
Fortinet FTNT 97.29 -0.52
Fortis FTS 41.86 0.03
Fortive FTV 75.80 0.80
FortuneBrands FBIN 69.88 0.04
FoxB FOX 46.92 -0.23
FoxA FOXA 49.83 -0.16
Franco-Nevada FNV 119.00 0.23
FranklinRscs BEN 20.96 0.08
FreeportMcM FCX 39.19 -0.03
FreseniusMedCare FMS 22.87 0.16
FrontierComms FYBR 34.85 0.08
FullTruck YMM 11.13 -0.19
Futu FUTU 86.13 -0.88

G H I
GE Aerospace GE 172.15 0.66
GE HealthCare GEHC 79.71 0.35
GE Vernova GEV 343.07 -4.22
GFLEnvironmentalGFL 44.84 0.13
GSK GSK 34.12 0.09
Gallagher AJG 288.36 0.01
GameStop GME 32.99 1.85
Gaming&LeisureGLPI 48.04 0.01
Gap GAP 24.56 0.53
Garmin GRMN 210.67 -0.35
Gartner IT 489.22 -0.74
GenDigital GEN 27.86 0.01
Generac GNRC 156.02 1.32
GeneralDynamicsGD 266.78 0.88
GeneralMills GIS 63.76 0.02
GeneralMotorsGM 54.18 0.67
Genmab GMAB 20.58 0.11
GenuineParts GPC 116.55 -0.74
GileadSciencesGILD 94.41 0.46
GitLab GTLB 59.74 -0.71

s Glaukos GKOS 152.67 1.45
Global-EOnlineGLBE 55.72 0.57
GlobalPaymentsGPN 113.76 0.78
GlobalFoundriesGFS 44.54 -0.10
Globant GLOB 220.10 0.64
GlobeLife GL 110.85 0.16
GlobusMedical GMED 84.42 0.95
GoDaddy GDDY 206.20 -0.54
GoldFields GFI 13.48 -0.04
GoldmanSachsGS 581.23 -1.56
Grab GRAB 4.96 0.02
Graco GGG 84.88 0.13
Grainger GWW 1082.63 -8.35
GraphicPkg GPK 27.56 -0.10
GpoAeroportuar PAC 179.84 -1.79
GpoFinGalicia GGAL 64.72 -0.15
Guidewire GWRE 174.39 -0.23
HCA HealthcareHCA 302.76 -1.86
HDFC Bank HDB 64.77 -0.42
HP HPQ 33.43 -0.01

s HSBC HSBC 49.26 0.01
H World HTHT 34.01 0.10
Haleon HLN 9.74 ...
Halliburton HAL 26.80 -0.04
HamiltonLane HLNE 154.00 3.42
HartfordFinl HIG 110.98 0.41
HealthEquity HQY 97.41 1.73
HealthpeakPropDOC 20.26 -0.13
Heico HEI 240.56 0.51
Heico A HEI.A 188.86 0.97
HenrySchein HSIC 70.97 0.96
Hershey HSY 170.18 -0.31
Hess HES 130.69 0.13
HessMidstream HESM 36.37 -0.93
HewlettPackardHPE 22.03 0.14
Hilton HLT 251.76 -1.50
Hologic HOLX 72.72 0.04
HomeDepot HD 395.14 -1.00
HondaMotor HMC 28.37 1.12
Honeywell HON 231.86 2.96
HormelFoods HRL 31.68 0.07
DR Horton DHI 141.47 0.42
HostHotels HST 18.28 0.06
HoulihanLokeyHLI 176.23 0.84
HowmetAerospace HWM 112.53 0.49
Hubbell HUBB 430.46 -1.58
HubSpot HUBS 724.67 3.31
Humana HUM 256.14 0.62
JBHunt JBHT 172.01 0.44
HuntingtonBcshs HBAN 16.52 0.06
HyattHotels H 159.49 0.89
ICICI Bank IBN 30.51 -0.01
IdexxLab IDXX 417.11 3.49
ING Groep ING 15.68 0.06
IQVIA IQV 200.25 0.26
ITT ITT 144.51 0.21

t IcahnEnterprises IEP 9.11 -0.12
Icon ICLR 213.82 0.56
IDEX IEX 212.98 0.70
IllinoisToolWks ITW 258.77 -0.40
Illumina ILMN 134.96 -0.25
ImperialOil IMO 63.05 0.05
Incyte INCY 69.56 -0.35
Informatica INFA 26.98 0.05
Infosys INFY 22.64 -0.13
IngersollRand IR 92.28 -0.07
Ingredion INGR 138.91 -0.56
Insmed INSM 70.67 0.14
Insulet PODD 265.68 2.45
Intel INTC 20.44 0.04
InteractiveBrkrs IBKR 181.11 0.61
ICE ICE 151.02 0.56
InterContHtls IHG 126.78 0.13
IBM IBM 224.89 0.48
IntlFlavors IFF 84.93 -0.18
IntlPaper IP 55.21 0.10
Interpublic IPG 28.55 0.21
Intra-Cellular ITCI 86.00 0.76
Intuit INTU 646.19 0.90
IntuitiveSurgical ISRG 538.83 1.81
InvitatHomes INVH 32.29 -0.04

s IonQ IONQ 48.24 3.66
IronMountain IRM 105.73 0.15
ItauUnibanco ITUB 5.00 0.01

J K L
JD.com JD 36.13 -0.33
JPMorganChase JPM 243.14 0.83
Jabil JBL 147.64 -0.13
JackHenry JKHY 177.51 0.46
JacobsSolns J 136.24 0.24
JamesHardie JHX 31.75 -0.12
JefferiesFinl JEF 79.80 1.21
J&J JNJ 145.58 -0.27
JohnsonControls JCI 80.85 -0.14
JonesLang JLL 254.78 -0.70
JuniperNetworks JNPR 37.51 0.01
KB Financial KB 58.32 -1.23
KE Holdings BEKE 18.52 0.04
KKR KKR 152.52 -0.06
KLA KLAC 648.55 -1.98
Kaspi.kz KSPI 98.25 0.02
Kellanova K 81.11 0.29
Kenvue KVUE 21.72 0.16
KeurigDrPepperKDP 32.31 -0.14
KeyCorp KEY 17.39 0.02
KeysightTech KEYS 164.63 0.77
KimberlyClark KMB 133.13 0.95
KimcoRealty KIM 23.61 -0.01

Net
Stock SymClose Chg

KinderMorganKMI 27.25 -0.08
Kinetik KNTK 57.01 -0.67
KinrossGold KGC 9.38 -0.05
KinsaleCapital KNSL 471.39 0.44
Klaviyo KVYO 43.37 -0.16
Knight-Swift KNX 53.75 0.49
Philips PHG 25.77 0.29
KoreaElecPwr KEP 7.01 -0.13
KraftHeinz KHC 30.55 -0.09
Kroger KR 62.76 0.93
Kyndryl KD 35.43 0.44
LatamAirlines LTM 27.54 -0.59
LKQ LKQ 37.00 0.30

s LPL Financial LPLA 335.91 0.98
L3HarrisTech LHX 213.59 0.27
Labcorp LH 231.06 1.57
LamResearch LRCX 73.99 0.16
LamarAdv LAMR 123.02 -0.42
LambWeston LW 65.28 1.59
LasVegasSands LVS 51.97 0.08
LatticeSemi LSCC 59.66 -1.23
Leidos LDOS 145.71 0.13
Lennar A LEN 138.64 0.64
Lennar B LEN.B 134.53 0.36
LennoxIntl LII 629.64 -1.49
LeonardoDRS DRS 33.07 0.05
LiAuto LI 25.32 0.88
LibertyBroadbandC LBRDK 76.82 -0.02
LibertyBroadbandA LBRDA 76.65 0.43
LibertyLiveA LLYVA 68.00 0.11
LibertyLiveC LLYVK 69.36 0.08
LibertyFormOne A FWONA 85.97 0.35
LibertyFormOne C FWONK 95.26 0.30
EliLilly LLY 794.14 -1.53
LincolnElectric LECO 190.89 0.89
Linde LIN 424.32 -1.45
Lineage LINE 58.87 0.31
LithiaMotors LAD 366.26 2.21
LiveNationEnt LYV 133.35 0.03
LloydsBanking LYG 2.75 0.03
LockheedMartin LMT 489.98 1.85
Loews L 85.26 0.46
LogitechIntl LOGI 83.78 0.75
Lowe's LOW 249.43 -0.79
Lucid LCID 3.30 0.10
lululemon LULU 385.82 0.13
LyondellBasell LYB 74.35 0.23

M N
Macom Tech MTSI 135.30 -0.52
M&T Bank MTB 191.03 0.12
MGM ResortsMGM 34.89 0.15
MPLX MPLX 47.64 -0.82
MSCI MSCI 610.97 3.06
MagnaIntl MGA 42.42 ...
MakeMyTrip MMYT 116.21 2.04
ManhattanAssocMANH 279.30 -2.97
ManulifeFinl MFC 30.84 0.17
Maplebear CART 43.72 -0.09
MarathonPetrolMPC 135.39 0.04
Markel MKL 1752.13 -3.00
MarketAxess MKTX 230.22 0.82
Marriott MAR 286.56 0.17
Marsh&McLenMMC 214.20 0.16
MartinMariettaMLM 532.04 -1.14
MarvellTech MRVL 115.71 -0.24
Masco MAS 73.81 -0.32
Masimo MASI 171.02 2.71
MasTec MTZ 138.50 0.08

s Mastercard MA 536.15 0.44
MatchGroup MTCH 33.43 0.21
McCormickVtgMKC.V 77.69 -0.28
McCormick MKC 77.83 -0.20
McDonald's MCD 294.80 0.81
McKesson MCK 578.43 -0.70
Medpace MEDP 342.92 0.23
Medtronic MDT 81.60 0.06
MercadoLibre MELI 1732.76 -10.53
Merck MRK 99.87 0.42
MetaPlatformsMETA 603.35 -4.40
MetLife MET 82.75 0.50
Mettler-ToledoMTD 1245.28 -1.02
MicrochipTechMCHP 58.47 -0.09
MicronTech MU 89.82 0.54
Microsoft MSFT 438.11 -1.22
MicroStrategyMSTR 341.05 -17.13
MidAmApt MAA 155.22 0.46
MitsubishiUFJ MUFG 11.64 0.10
MizuhoFin MFG 4.90 0.02
Mobileye MBLY 19.47 0.53
Moderna MRNA 40.43 0.16
MolinaHealthcareMOH 294.18 -1.01
MolsonCoorsB TAP 58.32 -0.28
monday.com MNDY 235.22 0.42
Mondelez MDLZ 59.85 -0.15
MongoDB MDB 243.50 0.50
MonolithicPowerMPWR 619.83 0.25
MonsterBev MNST 52.67 0.16
Moody's MCO 481.19 0.81
MorganStanleyMS 128.03 0.97
Morningstar MORN 342.00 1.23
MotorolaSol MSI 471.31 -1.14
MuellerIndustriesMLI 81.06 0.43
MurphyUSA MUSA 513.84 -0.47
NICE NICE 176.02 0.60
NIO NIO 4.69 0.07
NRG Energy NRG 92.84 -0.19
NVR NVR 8243.99 -15.38
NXP Semicon NXPI 215.04 -0.36
Nasdaq NDAQ 79.12 0.20
Natera NTRA 159.64 -2.75
NationalGrid NGG 58.92 0.06
NatWest NWG 10.26 0.01
NetApp NTAP 118.35 -0.49
NetEase NTES 92.31 0.09
Netflix NFLX 924.14 -7.98
Neurocrine NBIX 139.03 2.50
NewOrientalEduc EDU 63.95 0.07
NYTimes A NYT 53.58 0.21
Newmont NEM 38.09 -0.22
NewsCorp B NWS 31.10 -0.20
NewsCorp A NWSA 28.15 -0.10
NextEraEnergyNEE 72.37 -0.54
Nike NKE 76.94 0.15
NiSource NI 36.85 -0.01
Nokia NOK 4.47 -0.02
Nomura NMR 5.86 0.06
Nordson NDSN213.30 1.01
NorfolkSouthernNSC 237.18 -0.74
NorthernTrustNTRS 104.66 1.05
NorthropGrumNOC 472.23 1.14
NorwegCruise NCLH 26.34 -0.08
Novartis NVS 98.40 0.05
NovoNordisk NVO 87.65 0.28
NuHoldings NU 10.36 -0.01
Nucor NUE 118.64 1.21
Nutanix NTNX 63.67 -0.78
Nutrien NTR 44.42 -0.08
nVentElectric NVT 69.61 -0.21
NVIDIA NVDA 139.93 -0.29

O P Q
OGE Energy OGE 41.37 -0.13
ONEOK OKE 101.25 -0.94
ON Semi ON 67.02 -0.88

Net
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O'ReillyAuto ORLY 1206.78 -14.87
OccidentalPetrolOXY 48.20 0.08
Okta OKTA 83.02 -0.17
OldDomFreightODFL 181.44 -0.13
OldRepublic ORI 36.73 0.12
OmegaHealthcareOHI 38.15 -0.04
Omnicom OMC 87.43 1.04
OnHolding ONON 56.39 -0.06
OntoInnovation ONTO 172.45 -0.25
Oracle ORCL 171.68 0.27
Orix IX 106.57 0.56
OtisWorldwideOTIS 94.15 0.15
Ovintiv OVV 38.69 -0.07
OwensCorningOC 172.47 1.38
PDD PDD 98.87 -0.85
PG&E PCG 20.21 -0.01
PNC Finl PNC 194.77 0.69

t POSCO PKX 43.70 -1.77
PPG Ind PPG 121.23 0.25
PPL PPL 32.62 0.02
PTC PTC 185.91 -1.19
Paccar PCAR 105.43 0.25
PackagingCpAm PKG 229.45 0.63
PalantirTech PLTR 82.14 -0.24
PaloAltoNtwks PANW 188.50 -1.01
ParkerHannifin PH 651.42 -1.15
Parsons PSN 93.83 0.40
Paychex PAYX 142.64 1.25
PaycomSoftware PAYC 209.10 -0.65
Paylocity PCTY 200.60 -0.59
PayPal PYPL 88.14 -0.11
Pearson PSO 16.16 ...
Pegasystems PEGA 95.60 0.54
PembinaPipeline PBA 36.57 -0.32
PenskeAuto PAG 156.94 -0.59
Pentair PNR 102.45 0.10
Penumbra PEN 240.54 0.18
PepsiCo PEP 152.44 -0.37
PerformanceFood PFGC 85.58 0.36
PermianRscs PR 13.87 -0.08
PetroleoBrasil PBR 13.09 0.06
PetroleoBrasilA PBR.A 12.03 -0.03
Pfizer PFE 26.56 -0.18
PhilipMorris PM 121.71 0.15
Phillips66 PSX 112.20 0.62
Pilgrim'sPride PPC 45.62 -0.68
PinnacleFinPtrs PNFP 115.65 1.07
PinnacleWest PNW 85.44 -0.17
Pinterest PINS 29.92 0.02
PlainsAllAmPipe PAA 16.84 -0.29
PlainsGP PAGP 18.16 -0.41
PlanetFitness PLNT 100.49 -0.57
Pool POOL 349.88 -1.77
Primerica PRI 272.51 0.79
PrimoBrands PRMB 31.09 -0.04
PrincipalFinl PFG 78.34 0.54
ProcoreTech PCOR 77.90 0.11
Procter&Gamble PG 170.16 1.22
Progressive PGR 243.19 -0.05
Prologis PLD 106.89 2.19
PrudentialFinl PRU 120.07 0.81
Prudential PUK 16.14 0.12
PublicServiceEnt PEG 85.40 -0.39
PublicStorage PSA 301.32 0.52
PulteGroup PHM 110.65 -0.10
PureStorage PSTG 65.40 0.65
Qiagen QGEN 45.01 -0.05
Qualcomm QCOM 158.53 -0.83
QuantaServices PWR 330.62 -0.19
QuestDiag DGX 153.02 -0.40

R S
RBC Bearings RBC 303.93 -0.70
RB Global RBA 91.47 0.55
RELX RELX 45.86 -0.03
RPM RPM 125.42 -0.71
RTX RTX 117.04 0.21
RalphLauren RL 232.62 1.05
RangeResourcesRRC 34.57 -0.13
RaymondJamesRJF 158.71 1.43
RealtyIncome O 53.07 -0.17

s Reddit RDDT 176.74 -0.67
RegalRexnord RRX 159.44 0.89
RegencyCtrs REG 74.61 0.11
RegenPharm REGN 716.68 2.21
RegionsFinl RF 23.99 -0.03
ReinsGrp RGA 213.29 2.41
Reliance RS 271.30 0.32
RenaissanceReRNR 250.95 1.00
RentokilInit RTO 25.62 0.32
Repligen RGEN 145.78 -1.17
RepublicSvcs RSG 204.10 -0.04
ResMed RMD 233.88 1.30
RestaurantBrandsQSR 65.84 0.20
RevolutionMed RVMD 45.29 0.90
Revvity RVTY 112.50 0.16
RexfordIndlRealty REXR 39.06 0.39
RioTinto RIO 59.25 0.05
Rivian RIVN 14.04 -0.02
Robinhood HOOD 40.38 0.80
Roblox RBLX 59.93 0.37
RocketCos. RKT 11.20 0.09

s RocketLab RKLB 28.44 1.84
Rockwell ROK 293.88 1.68
RogersComm BRCI 30.65 0.16
RoivantSciencesROIV 12.00 ...
Roku ROKU 79.48 -0.08
Rollins ROL 46.85 0.25
RoperTech ROP 527.24 -0.90
RossStores ROST 153.87 3.40
RoyalBkCanadaRY 121.08 0.34
RoyalCaribbeanRCL 237.76 -2.54
RoyalGold RGLD 134.64 1.32
RoyaltyPharma RPRX 25.40 0.17
Rubrik RBRK 68.38 0.45
RyanSpecialty RYAN 64.40 -0.09
Ryanair RYAAY 43.92 -0.33
SAP SAP 253.51 -0.13
S&P Global SPGI 504.78 0.03
SBA Comm SBAC 204.00 1.44
SEI Investments SEIC 84.53 0.07
SK Telecom SKM 21.48 -0.18
SS&C Tech SSNC 76.94 0.20
Saia SAIA 476.17 0.14
Salesforce CRM 341.72 -2.71
Samsara IOT 45.56 0.01
Sanofi SNY 48.43 0.14
SareptaTherap SRPT 123.37 1.47
Schlumberger SLB 37.73 ...
SchwabC SCHW 75.05 0.21
Sea SE 109.65 -1.82
Seagate STX 88.40 -0.09
Sempra SRE 87.61 -0.35
ServiceIntl SCI 81.01 0.19
ServiceNow NOW 1099.11 -6.45
ServiceTitan TTAN 105.56 3.15
SharkNinja SN 98.54 0.64
Shell SHEL 61.36 -0.08
SherwinWilliams SHW 345.51 -1.01
Shift4Paymts FOUR 107.10 1.74
ShinhanFin SHG 33.66 -0.60
Shopify SHOP 109.96 -0.22
SimonProperty SPG 173.80 0.45
SkechersUSA SKX 67.92 0.19
Skyworks SWKS 90.42 0.07

Net
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SmithAO AOS 68.89 ...
Smith&Nephew SNN 24.46 0.02
Smucker SJM 110.92 -0.61
SmurfitWestrock SW 54.15 -0.38
Snap SNAP 11.20 0.02
Snap-On SNA 346.68 1.25
Snowflake SNOW 163.48 0.42
SOQUIMICH SQM 37.42 -0.05
SoFiTech SOFI 16.60 0.58
Solventum SOLV 66.94 0.38
Sony SONY 21.18 0.04
Southern SO 82.84 -0.32
SoCopper SCCO 94.60 0.17
SouthwestAir LUV 34.19 0.02
Spotify SPOT 457.98 -3.66
SproutsFarmers SFM 130.53 -0.90
StandardAero SARO 25.50 0.02
StanleyBlackDck SWK 80.91 -0.21
Stantec STN 79.76 0.18
Starbucks SBUX 91.86 1.95
StateStreet STT 99.56 0.29
SteelDynamics STLD 117.09 0.03
Stellantis STLA 13.02 -0.05
Steris STE 208.72 0.04
StifelFinancial SF 107.72 0.44
STMicroelec STM 25.53 -0.14
Stryker SYK 369.42 -1.36
SumitomoMits SMFG 14.27 -0.04
SummitMaterials SUM 50.70 0.06
SummitTherap SMMT 19.28 0.28
SunComms SUI 124.76 -0.56
SunLifeFinancial SLF 59.53 0.18
SuncorEnergy SU 35.16 -0.02
SuperMicroComp SMCI 33.74 -0.59
Suzano SUZ 10.07 -0.04
Symbotic SYM 24.82 0.27
SynchronyFinl SYF 66.81 0.19
Synopsys SNPS 495.82 -4.34
Sysco SYY 77.31 -0.22

T U V
TC Energy TRP 46.09 -0.20
TD Synnex SNX 119.96 0.73
TE Connectivity TEL 146.30 0.80

t Telus TU 13.64 0.07
TFI Intl TFII 140.73 -0.62
TJX TJX 125.01 1.52
TKO TKO 144.74 -0.12
T-MobileUS TMUS 223.68 0.67
TPG TPG 65.01 0.24
T.RowePrice TROW 117.58 0.51
TaiwanSemi TSM 203.06 -3.27
TakeTwoSoftware TTWO 187.16 1.77
TakedaPharm TAK 13.14 -0.03
TalenEnergy TLN 206.39 -0.46

s Tapestry TPR 66.18 0.90
TargaResources TRGP 177.90 -2.82
Target TGT 136.39 3.99
TechnipFMC FTI 29.16 0.07
TeckResourcesB TECK 41.11 -0.07
TeledyneTech TDY 476.57 1.56
Teleflex TFX 180.14 2.88
Ericsson ERIC 8.12 -0.05
TelefonicaBrasVIV 7.79 -0.08
Telefonica TEF 4.03 -0.01

Net
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TelekmIndonesia TLK 16.41 0.03
TempurSealy TPX 55.83 -0.18
Tenaris TS 37.89 -0.04
TencentMusic TME 11.92 0.03
TenetHealthcare THC 127.95 -1.76
Teradyne TER 130.84 0.88
Tesla TSLA 454.13 -8.15
TetraTech TTEK 40.22 0.32

s TevaPharm TEVA 22.62 0.20
TexasInstruments TXN 191.73 -0.71
TexasPacLand TPL 1167.01 5.81
TexasRoadhouse TXRH 182.54 -0.04
Textron TXT 77.40 0.16
ThermoFisher TMO 527.18 -1.80
ThomsonReuters TRI 162.77 -0.38
3M MMM 131.18 0.82
Toast TOST 38.18 -0.20
TollBros TOL 128.23 0.36
TopBuild BLD 313.80 1.36
Toro TTC 81.65 0.80
TorontoDomBk TD 52.90 -0.16
TotalEnergies TTE 54.38 0.06
ToyotaMotor TM 197.36 15.93
TractorSupply TSCO 55.49 1.00
TradeDesk TTD 123.46 -0.50
Tradeweb TW 135.40 1.10
TraneTech TT 378.04 -1.89
TransDigm TDG 1301.23 -0.43
TransUnion TRU 94.90 -0.63
Travelers TRV 243.73 0.85
Trimble TRMB 72.30 0.43
Trip.com TCOM 73.06 0.75
TruistFinl TFC 44.00 0.01
Twilio TWLO 111.49 0.11
TylerTech TYL 592.84 -6.42
TysonFoods TSN 58.08 0.34
UBS Group UBS 30.64 0.09
UDR UDR 43.88 0.22
U-Haul UHAL 70.57 0.22
U-Haul N UHAL/B 64.91 0.28
UL Solutions ULS 51.12 0.23
US Foods USFD 68.48 -0.29
UWM UWMC 5.84 0.08
Uber UBER 61.56 -0.15
Ubiquiti UI 354.14 3.48
UltaBeauty ULTA 446.21 10.90
Unilever UL 57.52 0.33
UnionPacific UNP 230.23 0.48
UnitedAirlines UAL 100.87 -0.29
UnitedMicro UMC 6.67 -0.15
UPS B UPS 126.36 0.10
UnitedRentalsURI 726.11 -1.31
US Bancorp USB 49.01 0.18
UnitedTherap UTHR 364.10 3.23
UnitedHealth UNH 511.15 5.05
UnitySoftware U 24.17 1.37
UniversalHealthBUHS 181.13 -0.09
UnumGroup UNM 73.77 0.43
VF VFC 22.12 0.24
VICI Prop VICI 29.13 -0.11
Vale VALE 8.96 0.02
ValeroEnergy VLO 119.68 0.84
Vaxcyte PCVX 85.78 -0.13
VeevaSystems VEEV 214.86 -2.57
Ventas VTR 59.38 0.11
Veralto VLTO 103.87 0.38

Net
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VeriSign VRSN 202.73 1.25
VeriskAnalytics VRSK 278.38 -0.17
Verizon VZ 39.96 0.16
Vertex VERX 53.86 0.35
VertexPharm VRTX 410.65 2.47
Vertiv VRT 118.88 0.14
Viatris VTRS 12.56 0.16
Viking VIK 45.65 -0.02
VinFastAuto VFS 4.37 0.15
Visa V 320.91 0.26
Vistra VST 144.11 0.75
Vodafone VOD 8.42 -0.01
VornadoRealtyVNO 42.65 0.23
VulcanMatls VMC 264.55 0.24

W X Y Z
WEC Energy WEC 94.87 -0.17
W.P.Carey WPC 54.83 -0.25
WPP WPP 52.07 -0.06
Wabtec WAB 193.86 -0.30
Walmart WMT 92.79 0.11
WarnerBrosA WBD 10.62 0.07
WarnerMusic WMG 31.40 0.33
WasteConnectionsWCN 171.82 -0.88
WasteMgt WM 205.02 -0.36
Waters WAT 376.78 3.63
Watsco WSO 487.58 -3.77
WebsterFin WBS 55.82 0.24
WellsFargo WFC 71.76 0.17
Welltower WELL 126.39 -0.20
WescoIntl WCC 180.03 -0.30
WestPharmSvcsWST 333.43 0.66
WestAllianceBcpWAL 84.66 -0.09
WesternDigitalWDC 61.71 0.01
WesternMidstrmWES 39.02 -0.77
Westlake WLK 115.19 0.24
WeyerhaeuserWY 28.17 -0.09
WheatonPrecMtlsWPM 57.40 0.03
Williams WMB 53.96 -0.64
Williams-SonomaWSM 187.63 -0.10
WillisTowers WTW 317.87 1.84
Wingstop WING 290.85 -0.90
WintrustFinl WTFC 126.50 0.57
Wipro WIT 3.61 -0.02
Wix.com WIX 223.90 -2.32
WoodsideEnergyWDS 15.07 -0.14
Woodward WWD 171.68 0.90
WooriFinl WF 31.92 -0.35
Workday WDAY 269.38 0.34
WynnResorts WYNN 89.31 0.53
XPO XPO 133.17 -1.86
XcelEnergy XEL 68.18 -0.03
XPeng XPEV 13.26 0.28
Xylem XYL 118.47 0.32
YPF YPF 43.06 0.27
Yum!Brands YUM 136.00 1.00
YumChina YUMC 49.79 -0.63
ZTO Express ZTO 19.91 0.15
ZebraTech ZBRA 396.85 1.41
Zillow C Z 76.99 -0.22
Zillow A ZG 73.66 -0.14
ZimmerBiomet ZBH 107.25 -0.05
ZionsBancorp ZION 55.35 0.38
Zoetis ZTS 165.52 0.82
ZoomComms ZM 85.44 -0.23
Zscaler ZS 187.63 0.37

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.14 ... 4.5
AB Funds - ADV
LgCpGrAdv 112.82 -0.14 29.4
American Century Inv
Ultra 96.67 -0.26 34.2
American Funds Cl A
AmcpA 43.88 -0.02 24.4
AMutlA 56.08 +0.07 16.8
BalA 34.84 +0.05 16.6
BondA 11.13 +0.01 1.0
CapIBA 69.54 +0.12 11.2
CapWGrA 64.72 +0.01 16.0
EupacA 54.25 -0.08 5.7
FdInvA 82.79 +0.05 26.2
GwthA 76.71 -0.12 32.3
HI TrA 9.77 ... 9.4
ICAA 59.06 +0.03 27.9
IncoA 24.61 +0.03 11.7
N PerA 63.53 -0.05 19.5
NEcoA 62.78 +0.01 27.0
NwWrldA 78.17 -0.14 8.0
SmCpA 68.37 +0.19 3.8
TxExA 12.36 ... 1.9
WshA 62.83 +0.17 21.4

Artisan Funds
IntlVal Inst 47.66 +0.01 7.3
Baird Funds
AggBdInst 9.69 +0.01 1.7
CorBdInst 10.04 ... 2.3
BlackRock Funds
HiYBlk 7.10 ... 8.6
HiYldBd Inst 7.10 ... 8.5
BlackRock Funds III
iShS&P500IdxK 706.21 -0.23 28.2
BlackRock Funds Inst
StratIncOpptyIns 9.47 +0.01 5.2
TotRet 9.72 +0.01 NA
Calamos Funds
MktNeutI 14.94 +0.01 7.5
CausewayInst
CausewayInst 18.63 +0.03 NA
Columbia Class I
DivIncom I 33.49 +0.06 16.7
Dimensional Fds
EmgMktVa 30.27 -0.07 7.4
EmMktCorEq 23.54 -0.06 8.5
IntlCoreEq 15.46 +0.05 4.3
IntSmCo 19.41 +0.03 3.8
IntSmVa 21.90 +0.06 7.7

Net YTD
Fund NAV Chg %Ret

LgCo 40.01 -0.02 28.2
US CoreEq1 44.23 +0.04 24.1
US CoreEq2 39.43 +0.06 22.9
US Small 49.81 +0.28 13.5
US SmCpVal 48.99 +0.22 10.7
US TgdVal 34.76 +0.16 10.6
USLgVa 49.89 +0.10 14.1
Dodge & Cox
Balanced 102.39 +0.17 9.6
GblStock 13.84 +0.02 6.1
Income 12.37 +0.02 2.2
Intl Stk 50.14 ... 4.3
Stock 261.03 +0.52 16.2
DoubleLine Funds
TotRetBdI 8.70 +0.01 3.0
Edgewood Growth Instituti
EdgewoodGrInst 45.47 -0.05 22.1
Federated Hermes Int
TtlRtnBdI 9.34 ... 1.8
Fidelity
500IdxInstPrem 209.57 -0.06 28.3
Contrafund K6 31.94 -0.06 39.1
ExtMktIdxInstPre 93.14 +0.42 19.9
FidSer5 7.38 ... -0.3
FidSerToMarket 19.70 +0.01 27.1

Net YTD
Fund NAV Chg %Ret
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Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by LSEG, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
FIDZroLgCpIx 21.48 -0.01 28.8
GlexUSIdxInstPre 14.52 ... 6.0
GrowthCompanyK6 31.49 -0.70 43.3
IntlIdxInstPrem 47.79 +0.14 4.3
LgCpGwId InstPre 40.59 -0.06 38.1
MidCpInxInstPrem 34.43 +0.05 17.6
SAIUSLgCpIndxFd 23.85 -0.01 28.3
SeriesBondFd 8.86 ... 1.2
SeriesOverseas 13.59 +0.03 7.1
SerLTTreBdIdx 5.33 ... -5.8
SmCpIdxInstPrem 28.29 +0.26 14.1
TMktIdxInstPrem 165.48 +0.05 27.1
TotalMarketIndex 20.90 +0.01 27.2
TtlIntIdxInstPr 13.51 ... 5.6
USBdIdxInstPrem 10.21 +0.01 1.2
Fidelity Advisor I
Total Bd 9.39 +0.01 2.4
Fidelity Freedom
FF2030 18.21 ... 10.4
Freedom2030 K 18.20 ... 10.5
Freedom2035 K 16.25 ... 12.5
Freedom2040 K 12.02 ... 15.1
Idx2030InsPre 20.90 +0.01 10.7
Idx2035InsPre 24.16 +0.01 12.7
Idx2040InsPre 25.52 +0.01 15.1
Idx2045InsPre 26.88 +0.01 16.1
Idx2050InsPre 26.93 +0.02 16.1
Fidelity Invest
Balanc 30.07 ... 18.1
BluCh 235.46 -0.29 44.8
BluChpGr K6 38.15 -0.03 43.1
Contra 21.60 -0.04 39.7
ContraK 21.67 -0.05 39.7
CpInc 10.21 ... 11.2
GroCo 41.78 -3.61 42.1
InvGrBd 9.87 ... 2.0
LowP 40.99 +0.13 7.7
Magin 15.24 -0.02 31.6
NASDAQ 253.74 -1.63 34.2

OTC 22.18 -0.04 39.1
Puritn 25.30 -0.01 21.0
SAIUSMinVolIndFd 21.84 ... 19.5
SAIUSQtyIdx 21.79 -0.01 27.2
SrsBlChGroRetail 20.56 -0.03 44.7
SrsEmrgMkt 18.55 -0.11 9.2
SrsGlobal 14.28 +0.01 6.1
SrsGroCoRetail 24.81 -0.02 42.9
SrsIntlGrw 17.66 +0.01 7.3
SrsIntlVal 12.03 +0.04 7.2
TotalBond 9.40 ... 2.4
Fidelity SAI
TotalBd 8.90 ... 2.7
U.S.TreBdIdx 8.62 ... 0.6
Fidelity Selects
Semiconductors r 34.93 +0.04 49.8
Tech 38.28 -0.06 40.4
First Eagle Funds
GlbA 67.72 +0.05 13.0
Franklin A1
IncomeA1 2.37 +0.01 NA
FrankTemp/Frank Adv
IncomeAdv 2.34 ... NA
FrankTemp/Franklin A
DynaTech A 181.01 -0.48 NA
Growth A 137.05 -0.20 NA
RisDv A 90.80 +0.14 13.0
Guggenheim Funds Tru
TotRtnBdFdClInst 23.44 +0.02 3.0
Harbor Funds
CapApInst 117.81 -0.16 35.2
Harding Loevner
IntlEq NA ... NA
JHF III DispVal
DispValMCI 27.27 +0.05 11.6
John Hancock
BondR6 13.33 ... 2.3
JPMorgan I Class
CoreBond 10.12 +0.01 1.8

EqInc 24.30 +0.03 14.1
LgCpGwth 82.40 -0.19 38.3
JPMorgan R Class
CoreBond 10.14 +0.01 2.1
CorePlusBd 7.14 +0.01 2.9
Lord Abbett I
ShtDurInc p 3.86 ... 5.5
Metropolitan West
TotRetBdI 8.86 +0.01 0.8
TRBdPlan 8.31 +0.01 0.9
MFS Funds
IIE 34.04 +0.03 4.8
MFS Funds Class I
GrowthI 208.45 -0.65 36.1
ValueI 49.37 +0.06 13.2
Natixis Funds
InvGradeBdY 9.71 +0.01 2.7
LSGrowthY 30.63 -0.10 39.2
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 20.23 ... 23.3
Parnassus Fds
ParnEqFd 61.02 -0.04 21.4
PGIM Funds Cl Z
TotalReturnBond 11.82 +0.02 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.51 ... NA
PIMCO Funds I2
Income 10.51 ... NA
PIMCO Funds Instl
IncomeFd 10.51 ... NA
Price Funds
BlChip 192.95 -0.44 40.5
DivGro 78.18 +0.07 15.4

Growth 108.98 -0.23 33.9
LgCapGow I 84.79 -0.12 35.0
MidCap 101.75 +0.09 11.6
R2030 25.93 +0.01 12.0
Putnam Funds Class A
PutLargCap p 34.96 +0.07 20.7
Putnam Funds Class Y
PutLargCap 34.96 +0.07 21.0
Schwab Funds
1000 Inv r 129.20 -0.03 NA
S&P Sel 92.65 -0.03 NA
TSM Sel r 101.68 +0.03 NA
TIAA/CREF Funds
BdIdxInst 9.48 +0.01 1.3
EqIdxInst 42.08 +0.02 NA
IntlEqIdxInst 22.13 +0.08 NA
LrgCpGrIdxInst 69.40 -0.10 38.1
VANGUARD ADMIRAL
500Adml 557.05 -0.18 28.3
BalAdml 50.84 +0.02 16.4
CAITAdml 11.32 -0.01 1.5
CapOpAdml r 194.00 +0.28 17.2
DivAppIdxAdm 54.19 +0.13 19.3
EMAdmr 37.17 -0.07 12.2
EqIncAdml 89.20 +0.25 16.5
ExplrAdml 116.21 +0.45 12.6
ExtndAdml 147.66 +0.66 19.8
GroIncAdml 104.70 -0.03 29.7
GrwthAdml 218.96 -0.46 37.5
HlthCareAdml r 77.94 +0.18 -0.2
HYCorAdml r 5.42 ... 6.3
InfProAd 22.51 ... 1.8
InfTechIdx 330.38 +0.48 34.2
IntlGrAdml 103.41 -0.18 11.5
ITBondAdml 10.12 +0.01 1.3
ITIGradeAdml 8.56 +0.01 3.2
LarCapAd 139.85 -0.06 28.5
LTGradeAdml 7.57 +0.01 -2.3
MidCpAdml 333.23 +0.02 17.5

MuHYAdml 10.63 ... 3.0
MuIntAdml 13.54 ... 1.5
MuLTAdml 10.80 ... 1.6
MuLtdAdml 10.83 ... 2.6
MuShtAdml 15.76 ... 3.1
PrmcpAdml r 170.32 +0.17 16.2
RealEstatAdml 127.01 +0.18 5.5
SmCapAdml 117.37 +0.49 16.4
SmGthAdml 101.02 +0.49 19.6
STBondAdml 10.11 ... 3.5
STIGradeAdml 10.29 ... 4.8
STIPSIxAdm 24.24 ... 4.6
TotBdAdml 9.48 ... 1.2
TotIntBdIdxAdm 19.63 ... 3.7
TotIntlAdmIdx r 31.92 +0.04 5.9
TotStAdml 144.71 +0.05 27.0
TxMCapAdml 311.20 -0.09 27.0
TxMIn r 15.45 +0.03 3.6
USGroAdml 192.01 -0.28 37.0
ValAdml 66.96 +0.13 17.6
WdsrllAdml 79.85 +0.04 16.2
WellsIAdml 60.23 +0.10 NA
WelltnAdml 82.01 ... 16.8
WndsrAdml 71.54 +0.14 11.4
VANGUARD FDS
DivdGro 40.48 +0.06 10.8
IntlVal 37.85 +0.08 1.8
LifeGro 47.14 +0.04 NA
LifeMod 33.59 +0.03 NA
PrmcpCor 34.12 +0.06 15.2
STAR 29.37 +0.02 NA
TgtRe2020 29.14 +0.02 NA
TgtRe2025 20.30 +0.01 NA
TgtRe2030 39.70 +0.03 NA
TgtRe2035 25.04 +0.02 NA
TgtRe2040 44.98 +0.03 NA
TgtRe2045 30.84 +0.02 NA
TgtRe2050 51.80 +0.03 NA

TgtRe2060 53.25 +0.03 NA
TgtRet2055 57.80 +0.03 NA
TgtRetInc 13.68 +0.01 NA
Welltn 47.49 ... 16.7
WndsrII 45.02 +0.02 16.1
VANGUARD INDEX FDS
ExtndIstPl 364.38 +1.63 19.8
IdxIntl 19.08 +0.02 5.8
MdCpGrAdml 112.26 -0.19 19.6
MdCpVlAdml 84.87 +0.13 15.5
SmValAdml 86.34 +0.31 13.9
TotBd2 9.36 +0.01 1.2
TotIntlInstIdx r 127.63 +0.14 5.9
TotItlInstPlId r 127.66 +0.14 5.9
TotSt 144.69 +0.05 26.8
VANGUARD INSTL FDS
BalInst 50.85 +0.02 16.4
DevMktsIndInst 15.47 +0.03 3.6
DevMktsInxInst 24.18 +0.05 3.6
ExtndInst 147.65 +0.66 19.8
GrwthInst 218.97 -0.46 37.5
InPrSeIn 9.17 ... 1.9
InstIdx 498.31 -0.16 28.3
InstPlus 498.32 -0.16 28.3
InstTStPlus 103.37 +0.04 27.0
MidCpInst 73.61 ... 17.5
MidCpIstPl 363.04 +0.02 17.5
SmCapInst 117.36 +0.49 16.4
SmCapIstPl 338.76 +1.42 16.4
STIGradeInst 10.29 ... 4.8
STIPSIxins 24.26 +0.01 4.6
TotBdInst 9.48 ... 1.2
TotBdInst2 9.36 +0.01 1.2
TotBdInstPl 9.48 ... 1.2
TotIntBdIdxInst 29.46 +0.01 3.7
TotStInst 144.73 +0.05 27.0
ValueInst 66.96 +0.13 17.6
WCM Focus Funds
WCMFocIntlGrwIns 22.11 -0.02 8.7

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Comcast 2%DECSSprint CCZ 2.9 .4479 /.42426 Q Jan15 /Jan01

Reduced
LEH3.5%TRUCsGS2004-6 JBK 5.9 .793 /.79312 SA Feb18 /Feb14

Stocks
Allurion Technologies ALUR 1:25 /Jan03
Ostin Technology OST 1:10 /Dec31
SiyataMobile SYTA 1:10 /Dec27

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates December 26, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Nov. index ChgFrom (%)

level Oct. '24 Nov. '23

U.S. consumer price index
All items 315.493 –0.05 2.7
Core 321.947 0.06 3.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 8.50 7.50
Canada 5.45 5.95 7.20 5.45
Japan 1.625 1.625 1.625 1.475

PolicyRates
Euro zone 3.15 3.15 4.50 3.15
Switzerland 1.00 1.00 2.25 1.00
Britain 4.75 4.75 5.25 4.75
Australia 4.35 4.35 4.35 4.35

Overnight repurchase
U.S. 4.68 4.40 5.48 4.25

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Federal funds
Effective rate 4.3300 4.3400 5.3400 4.3300
High 4.5500 4.5500 5.6500 4.5500
Low 4.3100 4.3000 5.3300 4.3000
Bid 4.3200 4.3300 5.3300 4.3200
Offer 4.3700 4.3700 5.3600 4.3300

Treasury bill auction
4weeks 4.260 4.230 5.325 4.230
13weeks 4.240 4.250 5.260 4.240
26weeks 4.170 4.160 5.170 4.160

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.25 6.25 7.25 6.25

Commercial paper (AA financial)
90days n.a. 4.47 5.39 4.39

SecuredOvernight FinancingRate
4.40 4.57 5.40 4.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.561 105.950 5.504 4.346
MBS 4.622 49.610 5.689 4.353

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.85 6.72 6.61
15-year fixed 6.00 5.92 5.93

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveDecember 19, 2024.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveDecember 19, 2024.
SecuredOvernight FinancingRate is as of
December 25, 2024. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

P2JW362000-3-B00800-1--------XA
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AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $222,688,415,800
Accepted bids $75,256,931,800
" noncompetitively $5,832,767,700
" foreign noncompetitively $0
Auction price (rate) 99.668667

(4.260%)
Coupon equivalent 4.334%
Bids at clearing yield accepted 60.54%
Cusip number 912797MZ7

The bills, datedDec. 31, 2024,mature on Jan. 28, 2025.

EIGHT-WEEKBILLS
Applications $203,178,023,600
Accepted bids $70,239,319,900
" noncompetitively $1,264,640,700
" foreign noncompetitively $0
Auction price (rate) 99.336556

(4.265%)
Coupon equivalent 4.353%
Bids at clearing yield accepted 46.59%
Cusip number 912797NJ2

The bills, datedDec. 31, 2024,mature on Feb. 25, 2025.

17-WEEKBILLS
Applications $186,399,433,100
Accepted bids $64,218,633,700
" noncompetitively $597,623,000
" foreign noncompetitively $30,000,000
Auction price (rate) 98.601750

(4.230%)
Coupon equivalent 4.350%
Bids at clearing yield accepted 68.86%
Cusip number 912797PB7

The bills, datedDec. 31, 2024,mature onApril 29,
2025.

SEVEN-YEARNOTES
Applications $121,807,340,800
Accepted bids $44,433,012,100
" noncompetitively $110,055,600
" foreign noncompetitively $0
Auction price (rate) 99.809877

(4.532%)
Interest rate 4.500%
Bids at clearing yield accepted 90.35%
Cusip number 91282CMC2

The notes, datedDec. 31, 2024,mature onDec. 31,
2031.

ket clashed with stubbornly
rising bond yields as debt in-
vestors expressed concerns
about rising inflation and gov-
ernment deficits.
With just a few trading ses-

sions left in 2024, equities are
on pace for robust annual
gains.
As of Thursday afternoon,

the Dow industrials were up
roughly 15% this year and the
S&P 500 had gained 27%. The
Nasdaq Composite, the index
most buoyed by exuberance

about the promise of artificial
intelligence, was up 33%.
That is despite the Federal

Reserve cutting rates less than
investors had expected going
into this year, as bringing in-
flation all the way back down
to its 2% target has proven
challenging.
The benchmark 10-year

Treasury yield initially contin-
ued its weekslong climb, hit-
ting multimonth highs above
4.63%, before reversing course
and settling at 4.577%, accord-

ing to Tradeweb. It closed
Tuesday at 4.584%. Bond
yields rise as prices fall.
“The bond market is con-

cerned about inflation and the
growing deficit and is sending
a message to the incoming ad-
ministration to be thoughtful
about its policies,” said Mark
Malek, chief investment offi-
cer at broker dealer Siebert.
“There’s some bond vigilan-
tism coming into effect that
could impact some sectors of
the stock market.”
Yields had peaked above

4.7% in April, then pulled back
more than a percentage point
to hit a trough in September,
before starting to rebound in
tandem with inflation expec-
tations.
Globally, stocks were

mixed. Japan’s Nikkei 225 in-
dex added 1.1%, as the car
companies Nissan Motor,
Mitsubishi Motors and Toy-
ota Motor all gained 6% or
more. That took the gauge’s
year-to-date advance to more
than 18%.
In China, the benchmark

Shanghai Composite eked out
a 0.1% gain, while the Kospi in
South Korea slipped 0.4%. Nu-
merous international stock
markets were closed, includ-
ing those in London, Frank-
furt, Hong Kong and Paris.

Five-minute intervals

S&P 500
Nasdaq Composite

DowJones Industrial Average

10 a.m. 11 noon 1 p.m. 2 3 4
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Index performance onThursday

Source: FactSet

MARKETS

Dow Ekes Out Gain as Bonds Sell Off
Indexes remain on
course for robust
full-year gains; auto
stocks lift Nikkei 225

The U.S. could be on the cusp of
a productivity boom similar to the
one triggered by internet technol-
ogy in the 1990s. The outlook for
the national debt, and much else,
depends on it.
Worker productivity is regarded

by economists as one of the most
important drivers of long-term
economic performance. It is essen-
tially just the total output of the
economy divided by the number of
hours worked, aided by invest-
ments in technology and capital.
When productivity is booming, it
allows the economy to expand
faster without triggering inflation.
That has positive knock-on effects
on all kinds of things, including
the fiscal health of the federal
government.
Quarterly fluctuations in pro-

ductivity can be notoriously vola-
tile. The pandemic rendered the
data almost impossible to inter-
pret, as both total output and
hours worked swung violently. Re-
cently, however, there has been a
clear and highly encouraging up-
ward trend.
Preliminary estimates from the

Bureau of Labor Statistics show
that total nonfarm business sector
labor productivity increased 2.0%
from a year earlier in the third
quarter—the fifth straight quarter
of growth at or above 2%. That is
significant as the average rate of
growth for the five years before
the pandemic was 1.6%.
Jeff Schulze, head of economic

and market strategy at ClearBridge
Investments, argues this produc-
tivity jump is thanks to some
unique features of the postpan-
demic labor market. People have
switched jobs, locations and even
industries at a high rate, meaning
workers are now better matched
to their roles, he said in an inter-
view. In addition, the “extreme la-
bor market tightness” of the post-
pandemic period led companies to
step up investment in time- and
labor-saving technologies.
“I believe that workers are just

much better matched to their jobs
today, and what’s happening is
now that they are better matched
and they’ve been in their roles for
a couple years, you’re seeing a
boost in productivity that’s going
to continue over the next couple of
years. And that’s even before all of
the investment in artificial intelli-
gence even comes to fruition,”
Schulze said.
“When you look on the horizon

with all this investment in AI, it’s
not hard to get too excited about a
productivity boom that will move
us up to 2.5% or even 3%,” he
added.
To see what a big difference

faster productivity could make if it
is sustained, consider the Congres-
sional Budget Office’s long-term
debt projections. (These are based

on estimates of total factor pro-
ductivity, a somewhat more ab-
stract measure that takes into ac-
count the productivity of both
labor and capital. But the funda-
mental drivers and direction are
similar to labor-force productiv-
ity.)
Under its base-case scenario in

a May 2024 paper, the CBO sees
federal debt held by the public ris-
ing from 99% of gross domestic
product in 2024 to 116% in 2034.
This assumes total factor produc-
tivity growth of just 1.1% a year.
Raising this estimated productivity
growth by half a percentage point
would mean the debt-to-GDP ratio
reaches a much more manageable
108% of GDP by 2034.
Optimists would argue that the

U.S. could do much better. Strate-
gist Ed Yardeni of Yardeni Re-
search is an advocate of a “Roar-
ing ’20s” scenario, whereby he
sees rapid growth this decade,
driven in part by an AI productiv-
ity boom. Due to the volatility of
productivity data, he prefers to
look at a rolling five-year average
of labor productivity growth,
which hit an annualized pace of
1.9% in the third quarter of 2024,
from a low of just 0.6% in the
fourth quarter of 2015. Yardeni be-
lieves this could reach 3.5% in the
second half of this decade.

“That might sound delusional,
but past productivity booms in the
late ’50s, the ’60s, and the late
’90s, all peaked at 3.5% to 4%,” he
said.
These past booms each had

their own drivers, according to
Yardeni: The interstate highway
buildout and rapid suburbaniza-
tion of the 1950s, mainframe com-
puters and jet engines in the 1960s
and personal computers and the
internet in the 1990s.
As these examples make clear,

investments by both the public
and private sectors can drive pro-
ductivity gains. Under the Biden
administration, the optimistic case
for a productivity boom was built
partly on fiscal spending by the
federal government, which was de-
signed to encourage or “crowd in”
private investment on priorities
such as domestic chip production,
clean energy and electric vehicles,
said Jason Draho, head of asset al-
location Americas for UBS Global
Wealth Management and another

“Roaring ’20s” advocate. He is less
optimistic that lower corporate
taxes under the second Trump ad-
ministration would have as posi-
tive an impact on investment, say-
ing much of the previous round of
business tax cuts was spent on
share buybacks and dividends in-
stead.
But others see ways that tax

policy can keep encouraging in-
vestment in productivity-enhanc-
ing technology. ClearBridge’s
Schulze points to the full expens-
ing of investments in equipment, a
provision of the 2017 tax cuts that
began being phased out in 2023
but could be renewed as part of a
new tax package.
For his part, Yardeni said he be-

gan talking about a “Roaring ’20s”
scenario in 2019, and it was never
based on assumptions about pol-
icy. “What I’ve learned over the
years is to respect how well the
economy does despite Washing-
ton,” he said.
For those hoping the U.S. econ-

omy can keep up its growth and
resilience no matter what happens
in the nation’s capital, productivity
growth holds the key. Quarterly
productivity readings, volatile as
they may be, will be one of the
most important indicators to
watch in the years ahead.

—Aaron Back

Is a Productivity Boom In Store for U.S.?
There are strong indications the answer is yes, which would mean a better economy and a more manageable budget deficit

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

The rise of artificial intelligence stands to give U.S. productivity a much-needed lift. An Amazon.com subsidiary’s AI chip lab in Austin, Texas.
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Tencent’s largest share-
holder, Prosus, plans to buy
Latin American online travel
agency Despegar for $1.7 bil-
lion as part of its expansion in
the region.
Amsterdam-listed invest-

ment group Prosus, which
owns a roughly $114 billion
stake in Chinese tech giant
Tencent, agreed to acquire
Despegar for $19.50 a share.
The price marks a 33% pre-
mium to its closing share
price last Friday, and a 34%
premium to its 90-day volume
weighted average price, it said
Monday. The deal will be
funded from existing cash.
Following the acquisition,

Prosus aims to serve 100 mil-
lion customers across local e-
commerce, travel and fintech
sectors. The transaction has
been approved by the travel
agency’s board and is ex-
pected to be completed in the
second quarter of next year.
Prosus plans to create syner-

gies between Despegar and its
other regional businesses, the
company said.

BY NAJAT KANTOUAR

Prosus to
Buy Online
Travel Agency
Despegar

The Dow Jones Industrial
Average clung to pre-Christ-
mas Day gains in the first ses-
sion after the holiday, while a
recent bond-market selloff

deepened.
The blue-

chip index
swung be-

tween small gains and losses
before finishing with a gain of
less than 0.1%, just enough to
extend a resilient tone from
earlier in the week. The S&P
500 and Nasdaq Composite
both slipped less than 0.1%.
“What we see is continued

interest in buying the dips,”
said Matt Peron, head of
global solutions in Janus Hen-
derson’s $53.5 billion multias-
set group.
Investors picked up shares

of companies that had sold off
in recent months, like Dollar
Tree, which relies on lower-
income consumers that have
been hit hard by inflation.
The calm in the equity mar-

THURSDAY’S
MARKETS

BYMATTWIRZ
AND QUENTINWEBB
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MANSION$4.65 Million
Robert Redford’s
home sells over
asking in three
weeks. M3

$20 Million
In Malibu, a ranch
with ocean views
and a petting zoo

lists. M8

HOMES | MARKETS | PEOPLE | REDOS | SALES

RYAN BUCHANAN’S FIRST experi-
ence at the gated residential com-
munity of Black Butte Ranch in
Central Oregon was as a dish-
washer at the resort’s lodge.

Now, some 30 years later, Bu-
chanan, 50, has built a 4,800-
square-foot, cedar-clad vacation

PleaseturntopageM6

BY NANCY KEATES

The Second-Home Buyers Taking
Venice Back From the Tourists

How a new wave of homeownership is helping to revive the city’s residential sector

Ryan and Shannon Buchanan got
married at Black Butte.
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Ryan Buchanan spent his first summer in Black Butte washing dishes. Some 30 years later,
he’s the owner of a cedar-clad vacation home there.

Love at First Sight in the OregonWilderness

Architect Emilio Ambasz has listed his portion of an 18th-century Venetian palazzo. It is filled with Rococo furniture and Murano chandeliers.

List price: $14.6million
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A luxurious duplex, recently restored and located on the Grand Canal, has listed.

List price: $10.23million

Tommaso Calabro’s apartment is part of a 5,600-square-foot unit in a San Polo palazzo.

Purchase price: $4.38million

Venice is losing year-round residents, but now locals are looking to second-home buyers to make up the difference.

~175,000
permanent

population in 1951

~50,000
permanent

population in 2023

New Venice resident Tommaso
Calabro has a few confessions to
make.

At the end of 2023, the 34-
year-old art-gallery owner moved into a
14th-century palazzo in Venice’s central San
Polo district, but he seldom cooks in his
cozy kitchen, restored by a previous owner.
And just about the last place he goes is at
the top of the list of millions of Venice’s an-
nual visitors—Piazza San Marco, where the
traffic of day trippers has all but replaced
the square’s once-iconic pigeon flocks.

“I am rarely in San Marco,” says Calabro,
who paid $4.38 million in late 2023 for a
5,600-square-foot portion of the palazzo,
which he has divided up into a high-ceil-
inged gallery space and a sprawling upper-
floor, two-bedroom apartment. Instead, he
says, he prefers Zattere, at the lower edge
of the historic center, where the spectacular
light reflecting off the wide Giudecca Canal
reminds him of classic Venetian paintings.
“It’s my favorite part of Venice,” he says of
an area that many tourists miss entirely.

Calabro, who currently divides his time
between Venice and Milan, where his gal-
lery has another branch, is part of a new
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helicopter to pick berries for des-
sert.

The main house on the ranch
still has the wallpaper Barbara
chose for the rooms.

“Barbara had an incredible
sense of style, so she put wild
wallpaper in every single room,”
Wiseman said. “We’ve continued
to live with all of that because it’s
just incredible. Every room has its
very own personality.”

They employ roughly four peo-
ple full time to work on the prop-
erty, but during growing season
there can be more than 50 people
working on the ranch, Green said.

The couple said living at the
ranch has provided a place to dis-
connect from the outside world
and commune with nature and

each other. The
boys have
grown up with
enormous free-
dom to explore,
they said.

“This is the
place that time
has forgotten,”

Wiseman said. “We don’t have a
TV. We have a fireplace that’s go-
ing all the time.”

The couple said they are selling
because they want to spend more
time in England, where Green is
from.

“Coming to the deep under-
standing that it’s time to pass the
torch has been really hard,” Wise-
man said. “And at the same time,
I go away with a very, very full
heart.”

A buyer could theoretically fur-
ther subdivide and develop the
property, though Wiseman hopes
that will not be the case.

“My opinion is that it would be
a huge mistake and really devas-
tating,” she said. “There is no
other place like it in the Napa Val-
ley.”

Lail, the listing agent, said it’s
rare to find a property of this
scale available in the area, where
most of ranches and land holdings
have been broken up over time.
“This is the brass ring,” she said.

While $100 million is a huge
price for a residential property in
Napa, Lail said the value is com-
plicated by the fact that the prop-
erty also houses a commercial
vineyard. Larger vineyards in the
area have sold for more than $1
billion, she said.

—Katherine Clarke

FOR SALE

$100
MILLION
2,000 acres,
vineyard

two three-bedroom homes dating
to the early 1900s. There are also
extensive vegetable, herb and
flower gardens.

Wiseman’s great-uncle, oil mag-
nate David Fasken, purchased the
ranch in the 1930s. When he died,
the property went to his wife,
Wiseman’s great-aunt Barbara
Towne Fasken. Wine production is
believed to have started at Glen-
dale in the 1880s, but was discon-
tinued during Prohibition, Wise-
man and Green said. Barbara
restarted the vineyard in the late
1970s.

Barbara was a keen aviator and
helicopter pilot, serving in World
War II as a Women’s Airforce Ser-
vice Pilot, Wiseman said. The
Faskens had a home in Marin
County outside San Francisco,
Wiseman said, and according to

family lore, Barbara’s favorite
party trick when the Faskens
hosted dinners there was flying
the ladies to Glendale Ranch by

trol around 2020, has worked full
time on the ranch for about a de-
cade. Now she and Green have
made what she said was a diffi-
cult decision to sell it. The listing
price is $100 million.

Just outside the city of St. Hel-
ena, the ranch has four family
houses, 40 acres of vineyards, an
agricultural barn, a workshop, a
winery barn and an extensive
road system, according to listing
agent Erin Lail of Coldwell Banker
Brokers of the Valley. The six-bed-
room main house, a roughly
3,300-square-foot Colonial-style
property known as the White
House, dates to the 1880s, with
the original stained-glass win-
dows. The other residences in-
clude a circa-1940s two-bedroom
kit home that arrived at the ranch
by railroad, Wiseman said, and

When Lindsey Wiseman was a
teenager growing up in Colorado,
she frequently visited her family’s
ranch in California’s Napa Valley.
Spanning roughly 2,000 acres, the
property is a wonderland for chil-
dren, she said, with lakes, ponds
and acres of vineyards to play in.

“It was an opportunity to be
totally wild and free,” said Wise-
man, 41, who now lives on the
property with her husband, An-
drew Green, and their two young
sons. “When you drive through
the gates, the rest of the world
drops away.”

The property, known as Glen-
dale Ranch, grows Cabernet Sau-
vignon, Malbec, Merlot and other
varietals, which are sold to Napa
wineries. The property has been
in Wiseman’s family since 1938
and Wiseman, who took over con-

ANapaHome and Vineyard
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Happy New Year from us in the beautiful Sonoran Desert of Southern Arizona! We at The Ritz-Carlton Residences,
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didn’t suggest you spend the holidays next year in an exquisite new home or second home right here. Life at The
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said. She also ended up buy-
ing three paintings from
Szaggars Redford that will
continue to hang in the
house as a “forever nod” to
the prior owner.

While the connection
with the star is “fun,” War-
dein said, she loved the
house either way.

The Redfords didn’t re-

spond to a request
for comment. They
live primarily in
Santa Fe, N.M. They
purchased the Tibu-
ron property for $3.1
million about four
years ago and made
cosmetic changes to
the interior and en-
hanced the landscap-
ing of the 0.2-acre
lot. But they are no
longer spending as
much time in Tibu-
ron as they would
like, they previously
told the Journal.

The actor, 88, is
known for films
ranging from “Butch
Cassidy and the Sun-
dance Kid” to “The
Horse Whisperer.”
The Redfords also
have homes in Cali-
fornia and Utah.

Tiburon is one of
the most affluent
communities in the
Bay Area and prices
shot up during Covid.
The median sale
price of a home in

Tiburon was $3.2 million in
November, up 12% from No-
vember 2023, according to
real-estate brokerage Redfin.

Steven Mavromihalis of
Compass represented the
seller. Sara Downs of
Golden Gate Sotheby’s In-
ternational Realty repre-
sented the buyer.

—E.B. Solomont

Redford directed—but didn’t
know the Tiburon property
belonged to him until her
real-estate agent told her.
She and her 13-year-old
daughter wrote a letter to
the Redfords, telling them
they loved the creative en-
ergy of the home. “That’s an
intangible you don’t know if
you’ll find or not,” Wardein

Less than a
month after
hitting the
market, Robert

Redford’s house north of
San Francisco has sold for
$4.65 million—just above
the asking price and about
$1.5 million more than he
paid in 2020.

“The Way We
Were” actor
and his wife,
artist Sibylle
Szaggars
Redford,
listed the
Tiburon home
for $4.15 million
in early Decem-
ber. The buyer is
Cricket Wardein,
owner of Mighty
Pilates, a chain
with locations in
the Bay Area and
Los Angeles.

Originally built
around 1968, the four-bed-
room house is roughly
2,824 square feet with
views of Keil Cove and An-
gel Island.

Wardein had been look-
ing for a home for more
than a year, she said, add-
ing that it’s rare to find a
house of this size with a
view in the area. “I’m
pinching myself,” she said.

Wardein is a fan of the
legendary actor and direc-
tor—her favorite movies in-
clude “The Sting” and “Or-
dinary People,” which

Robert Redford’s Tiburon Home Sells
Above the Asking Price in Less Than aMonth
H

UPDATE

SOLD

$4.65
MILLION
4 bedrooms,
2,824 sq. ft.
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wave of second-home buy-
ers reinvigorating historic
Venice’s residential sector.

Ordinary daily life in the
heart of Venice has taken a
major hit over the last sev-
eral decades. According to
statistics from the city of
Venice, the historic center’s
permanent population has
dropped from a post-war
high of just under 175,000 in
1951 to just below 50,000 in
2023—the lowest point, by
some estimates, since the
Middle Ages. Former resi-
dents, relocating to less ex-
pensive and more conve-
nient homes on the
mainland, have been fleeing
soaring tourist numbers,
high real-estate prices, and
mounting threats of periodic
flooding, says Jacopo Galli, a
professor of architectural
design at Università Iuav di
Venezia, who is affiliated
with the Venice Sustainabil-
ity Foundation, a public-pri-
vate initiative researching
ways to promote residential
growth in the city.

Services that Italians ex-
pect in their daily lives,
says Galli, such as easy ac-
cess to ordinary food mar-
kets and a variety of spe-
cialty shops, are “just no
longer present” in parts of
the city, he says, citing in
particular the area around
Piazza San Marco.

Now, longtime Venice
watchers are hoping that
recent second-home buyers,
whose numbers have spiked
in the wake of the pan-
demic, can give their cor-
ners of historic Venice a
newfound lived-in feeling.

Jane da Mosto moved to
Venice from the U.K. in the
mid-1990s. She is co-founder
and executive director of We
Are Here Venice, a local NGO
that is trying to protect the
city against the economic
and environmental on-
slaughts of mass tourism,
and she says the city’s grow-
ing numbers of second-home
owners “are potentially a re-
ally important resource for
Venice,” because they are
true residents, rather than
mere visitors or speculators.
Servane Giol, a France-born
author who moved to the
city 25 years ago, likes to
call this conspicuous crop
“the new Venetians.”

Venice native Stefano
Campostrini is a statistician
who has studied demo-
graphic trends in and
around the historic center.
A professor at Ca’ Foscari
University of Venice, Cam-
postrini says you don’t

ContinuedfrompageM1

New
Venetians

Calabro in his Venice palazzo. It includes a two-bedroom apartment and art gallery. Calabro is
part of a wave of second-home buyers helping to reinvigorate Venice’s residential sector.

need to be a full-time resi-
dent, let alone a native, to
help revive the city’s belea-
guered residential situation,
which has been harmed by
short-term vacation rent-
als, the proliferation of
businesses catering almost
exclusively to day tourists,
and a high vacancy rate.

Some of the outer areas
of the historic city, where
more modest worker hous-
ing was built, feel almost
derelict. Campostrini says
that up to 20% of Venetian
residential units are likely

just sitting empty, with own-
ers either unwilling to reno-
vate or just biding their time
while waiting for prices to
go even higher. Second-home
buyers, though
their base may be
elsewhere, can
help to restore a
residential charac-
ter to certain
parts of the city,
says Campostrini.

Tommaso Calabro bought
his palace complex from the
owner of a founda-
tion, who used it for exhib-

its, and he now makes his
home, for at least part of
every week, in what was
previously a pied-à-terre
used intermittently by a

foundation officer.
“To be Venetian
doesn’t mean
your family has
been here for cen-
turies,” says Cam-
postrini, citing

the Venetian Republic’s tra-
dition, nearly unique in It-
aly, of welcoming resident
foreign colonies during its
heyday in the 13th and 16th
centuries. Over time, these
former foreigners became
fully incorporated into Ve-
netian life. “You can be-
come Venetian,” he says.

While there are no reli-
able statistics tracking sec-
ond-home ownership in Ven-
ice, ballooning numbers of
second-home sales at local
real-estate agencies testify to
the trend. Serena Bombassei,
owner and managing direc-
tor of Venice Real Estate/
Knight Frank, says that
growth in interest from sec-
ond-home buyers at her
agency has increased at a
rate of at least 10% annually FR
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home owners. “That side
has really picked up since
2021,” says Giuseppe Bal-
dan, owner of Club Delfino,
a neighborhood gym, who
now counts a growing num-
ber of new Venetians work-
ing out alongside his na-
tive-Venetian regulars.

Local, a one-star Michelin
restaurant with a $200
nine-course menu, has be-
gun to notice second-home
owners among its recurring
clientele. “This is a trend
we have definitely noticed
since the pandemic,” says
owner Benedetta Fullin,
adding that “French, Eng-

lish and Americans are the
nationalities that we see do-
ing it the most.”

Fortuny is the home-fur-
nishings label based on the
island of Giudecca, just
across from Zattere. The
company’s co-owner and
creative director, Mickey
Riad, says new second-home
owners have helped Fortuny
to double Venice-based sales
in the last few years.

Venice has six historic
districts, or sestieri, and a
few in particular are noted
for maintaining a strong
residential character, in-
cluding Castello, which ex-

tends eastward from San
Marco. “It’s still all Vene-
tian here,” says Argentine-

American architect Emilio
Ambasz, who has used a
portion of an 18th-century

Castello palazzo as his Ven-
ice base since the
mid-1980s.

Ambasz has put his four-
story, eight-bedroom land-
mark, totaling nearly
14,000 square feet, on the
market, with an asking
price of $14.6 million. Ven-
ice Sotheby’s International
Realty has the listing.

Ambasz says he is con-
sidering including the décor
in the sale for an additional
$8.34 million.

Barbara Da Rin, of Bolo-
gna’s Nomisma, an eco-
nomic-research company
that evaluates the real-es-
tate sector, says Venice
prices are down somewhat
since prepandemic levels.
Still, the city is one of It-
aly’s most expensive, with
average premium prices
now coming in third, behind
Milan and Rome.

Venice Real Estate/
Knight Frank has listed a
recently restored duplex,
centered on the prime floor,
or piano nobile, of a 16th-
century palazzo, for $10.23
million. The extravagant
two-bedroom, right on the
Grand Canal, has a view of
the Rialto Bridge—once as-
sociated with the city’s lo-
cal fish market and now a
prime spot for selfies.

Even wealthy Venetians
are largely priced out of the
luxury market in the historic
center, says Michelangelo
Ravagnan, the agent who
sold Calabro his gallery com-
plex. Ravagnan, a native Ve-
netian himself, says Vene-
tians willing to spend more
than around $1.5 million are
inclined to head to the Lido,
the outer island known for
its Art Nouveau villas,
beaches and car access. He
says a young Venetian pro-
fessional household dedi-
cated to staying in the his-
toric center might opt for a
unit in Cannaregio, a sestiere
with a residential feel, where
his agency has a 2,580-
square-foot, three-bedroom
triplex listed for $1.2 million.

MANSION

since 2022. The new arrivals
are willing to put up with
the exotic hassles of renovat-
ing centuries-old homes, of-
ten built on wooden piles
and accessible only by canal,
to fulfill what are typically
longstanding dreams of liv-
ing in the traffic-free city of
legendary beauty.

Marty Saggese, executive
director of a Washington,
D.C., nonprofit organization,
first visited Venice in 1987,
and “it was my favorite place
in the world since then.”
Now 66, he decided to buy a
vacation home here just after
the pandemic, and he found
an unusual two-bedroom du-
plex near Zattere, with a
massive kitchen custom-built
by the previous owner, a
professional chef. He paid
$626,000 in 2023, and plans
to spend an additional
$62,000 on a renovation that
will replace worn-out
wooden floors, expose ceiling
beams, and update lighting.

Among his own Venetian-
style roadblocks in turning
the loft space into a new
home: approvals from three
separate planning commis-
sions that have postponed
closing by well over a year.
Saggese’s architect, Venetian
native Giovanni Rubin de
Cervin Albrizzi, says delays
were in part caused by Sag-
gese’s conversion of a previ-
ously commercial space into
residential use.

Saggese’s home is in the
district of Dorsoduro, which
runs along the bottom of
the historic center. At its
outer tip, Grand Canal, the
district has lost many ordi-
nary shops and can resem-
ble a resort more than a
city. Deeper into Dorsoduro,
there is a residual and even
vibrant residential feel, with
neighborhood butchers,
hardware stores, and fresh
produce sold from canal
barges—which is Saggese’s
favorite way to shop.

Local business owners in
the heart of Dorsoduro con-
cur on the uptick of second-FR
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Marty Saggese is waiting to
close on this loft in Venice.
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Average sale price on a
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This three-bedroom triplex in Cannaregio is listed for $1.2 million.

Emilio Ambasz has listed his four-story, eight-bedroom landmark, totaling nearly 14,000 square feet.
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house there for about $3.36 mil-
lion.

“I fell in love with Black Butte
and with Oregon,” says Buchanan,
founder and chairman of a digital-
advertising and marketing firm in
Portland, Ore.

He also fell madly in love with

ContinuedfrompageM1

his wife, Shannon Buchanan, 57, at
Black Butte, which is near Sisters
and Bend. The couple got together
at a New Year’s Eve party at Black
Butte in 1999 and were married
there in 2001.

The house the couple built is
positioned so that three major
peaks of the Oregon’s Cascade
Mountains are visible from almost
every room. The intention was to
make it feel like a base camp from
which they could launch their
many and varied outdoor activi-
ties, such as biking, hiking and

swimming in the lakes, says archi-
tect Thomas Robinson of Port-
land-based LEVER Architecture,
which also designed the building
for Ryan’s company in downtown
Portland, a 40,000-square-foot
“mass timber” structure that was
prefabricated from regionally
sourced, cross-laminated timber
and completed in under a year.

Robinson used the analogy of a
tent when deciding the siting.
“Where you put a tent is based on
shelter and what you would like to
look at from the camp. The shape

and orientation of the house reflect
and frame the surrounding moun-
tain landscape,” he says. To that
end, he designed the rooms for the
views, turning the openings toward
the mountains.

“The creative brief was glamp-
ing,” says Ryan, who recalls Rob-
inson showing up with a ladder
before the house was designed so
he could see what the view would
be like from the future second
floor. When they saw the first-
floor plans, Shannon says it was a
surprise. “This design wasn’t

something I had in my brain at
all,” she says.

The four-bedroom house,
which took three years and was
finished in April 2023, has the
feel of a modernist shed, with a
metal roof with solar panels,
dark-stained cedar siding, con-
crete floors and triple-paned
floor-to-ceiling glass windows
and walls. There is an open
kitchen and a sunken conversa-
tion pit in the large main room
with 15-foot ceilings.

An additional inspiration for
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The four-bedroom house has the feel of a modernist shed, with a metal roof, dark-stained cedar siding, concrete floors and triple-paned floor-to-ceiling glass windows and walls.

$3.36
MILLION
Cost to build the
4,800-sq.-ft.

house

ARTIST’S CONCEPTUAL RENDERING

Residences starting from$1.5M

COMEHOME
TOMR. C

Exclusive Sales by Douglas Elliman DevelopmentMarketing

MrCResidencesWPB.com
info@mrcresidenceswpb.com
561.516.3504
Mr. C Sales Gallery
401 S. Olive Avenue
West Palm Beach, FL 33401

MODERN EUROPEAN
ELEGANCE FINDS ITS HOME
INWEST PALM BEACH
Located in the heart of Downtown West Palm Beach, this
timelessly chic residential tower will offer the ultimate South
Florida lifestyle. Beaches and boating, Italian-style dining and
social spaces are just steps from home.

Residential interiors and amenity spaces reflect the global
culture and oceanside energy that gives West Palm Beach
its unique character and soul. Rich, natural materials, open,
light-filled layouts, ocean-inspired elements and masterful
craftsmanship touch every detail of design.
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The family spends much of their time sitting on the outdoor patio in the summer.

the home’s design was Black
Butte’s original lodge, built in
early 1970 in a Northwest Re-
gional Midcentury Modern aes-
thetic and then rebuilt in 2023 as
an updated version of that style.
Black Butte started its titled life
when a wealthy San Franciscan
bought what was an operating

cattle and horse ranch in the mid
1930s. Now owned and managed
by a homeowner’s association, it
consists of 1,251 homesites, 33
miles of private roadways, over 20
miles of bike paths, two 18-hole
championship golf courses, 17 ten-
nis courts, five swimming pools,
three restaurants, a few shops and

a general store.
In 1994, Ryan, then a student at

the University of Virginia who grew
up in Maryland, went to Black
Butte for a summer job. He was
blown away by the natural beauty
of the area, with views of the Ore-
gon Cascades and easy access to all
kinds of outdoor activities. After

college he moved to work as a fi-
nancial analyst at Intel in Portland,
where he first met Shannon, now a
retired real-estate agent.

After Ryan’s parents came to
visit and also fell in love with
Black Butte, they started holding
annual family reunions there, first
renting houses and then in 2001

buying a seven-bedroom house for
around $900,000, sharing it with
Ryan and his two sisters. The sib-
lings renovated that house about
five years ago for about $100,000,
opening up the kitchen to the
main living space and putting in
pavers in place of a deck. Ryan
and Shannon spent 11 weeks there
during Covid. That is when they
realized they wanted to spend all
their time there, says Ryan.

One day Shannon, who grew up
in Portland but didn’t know of
Black Butte until college, was rid-
ing her bike around the develop-
ment and saw a lot where a house
had been burned in the Cache
Mountain Fire of 2002, which de-
stroyed two homes in all. There
was still an asphalt driveway, but
the house hadn’t been rebuilt.
Shannon reached out to the own-
ers to see if they wanted to sell,
and it turned out they did. The
couple bought the property off
market in May 2020 for
$500,000.

Still dotted with charred pine
trees, the sparser landscape that
resulted from the fire meant lots
of light flows through the home’s
expansive glass windows and
walls. The couple see the home as
a camp for both family and
friends.

The main bedroom has large glass windows on two sides to give it a treehouse effect. The oak dining table was custom made by a furniture designer in Bend, Ore.

The homewas inspired by Black Butte’s lodge.
Originally built in 1970, above, and rebuilt in 2023, below.
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dition to the stalls, these contain
a wash bay, tack room and office.
“We wanted to create what I
would say is like the Aman of a
zoo,” he said, adding: “I’m a bit
crazy like this—I saw it as a real
vision of being able to bring these
animals together in this space.”

Ben acted as the general con-
tractor on the project, not only di-
recting subcontractors but doing
some of the work himself. “I took
huge amounts of detail and time
to get everything right,” he said.
Having stepped away from the
business world, “I focused my en-
ergy on my family and our life,
and tried to rebuild my motiva-
tion and drive, which I would say
I lost,” he said.

In addition to the sheep, goats
and zebra, the ranch has four mini
Scottish highland cows, three mini
donkeys and three horses. They
also have a golden zorse—a hy-
brid between a zebra and horse—

and a zedonk, a cross between a
zebra and donkey. Finally, there
are chickens, rabbits and pigs. The
Hermans employ a full-time ani-
mal keeper and part-time ranch
hand to care for the animals. Ben

said their two older children like
to help with feeding the animals
and mucking out stalls.

Over the past few months, the
Hermans have partnered with
UCLA and other organizations to

host events for families with chil-
dren with various disabilities and
diseases, from leukemia to cere-
bral palsy to autism. Through
word-of-mouth and social media,
the petting zoo has become popu-
lar with visitors.

“We never expected the non-
profit side to take off like it did,”
Ben said.

Aspen Hope Ranch is located in
the Malibu Park neighborhood,
where the average lot size is
around three-quarters of an acre
and entry-level homes sell for
more than $5 million, said listing
agent Elizabeth Donovan of Cold-
well Banker Realty.

In Malibu, the median home-
sale price last month was $3.6
million, down 2% year-over-year,
while sales were relatively flat
compared with the prior year, ac-
cording to real-estate brokerage
Redfin.

—E.B. Solomont

After the 2019 death of their
infant daughter, Ben and Stacey
Herman channeled their grief into
something the little girl had
loved: animals.

At their home in Malibu, Calif.,
the couple opened a nonprofit
petting zoo stocked with minia-
ture pygmy goats, babydoll sheep
and zebras. They named it Aspen
Hope Ranch after their baby girl,
who was born with a rare genetic
disorder and died at 13 months
old. Today, the ranch is a place
where families can learn about,
touch and interact with animals.
“She loved animals and we love
animals as a family,” said Ben, 35,

a former tech
entrepreneur
and investor.
“It was our
way of giving
back.”

Not antici-
pating the zoo
would become

as popular as it did—Ben esti-
mated several thousand people
have visited in recent months—
the Hermans are now listing the
ranch for $20 million and plan to
buy a more private family resi-
dence, where they will move with
their four young children. The
goal is to relocate the zoo some-
where nearby. “We want to con-
tinue the nonprofit by finding
space to run it separate from our
family home,” Ben said.

Set on about 2.55 acres with
ocean views, Aspen Hope Ranch
comprises a roughly 5,100-square-
foot main residence, a guesthouse
and equestrian facilities, including
11 stalls, a riding arena and sev-
eral pastures.

U.K. natives, the Hermans
moved to the U.S. about a decade
ago. Ben co-founded the diversity-
recruiting platform Canvas and
later co-founded a venture-capital
firm. The family was living in
Brentwood with their two older
daughters when Aspen was born
in 2018.

Aspen spent much of her short
life in the hospital, her parents
said, but visits from therapy dogs
and miniature horses eased her
suffering from a seizure disorder.
“Aspen passed away in Stacey’s
arms surrounded by all of our
family,” said Ben, who has since
left the business world to focus
on his family and the nonprofit.

The Hermans went on to have
two more children, and in 2023
they started looking for a larger
property. They paid $6.65 million
for the Malibu property, which
had been badly burned in 2018’s
Woolsey Fire. A prior owner
started to rebuild, and the Her-
mans took on the existing archi-
tectural plans and finished con-
struction in about 14 months, Ben
said.

The five-bedroom main resi-
dence is made with white oak and
several different kinds of natural
stone, including honed onyx in the
primary bathroom. The two-bed-
room guesthouse is about 2,200
square feet. Amenities also in-
clude a sports court and a pool.

The equestrian facilities include
two custom-built “barn houses”
finished with redwood pine. In ad-

AHome-Turned-Petting Zoo inMalibu

FOR SALE

$20
MILLION
2.55 acres, barn,
animal stalls

Themain house is about 5,100 square feet.
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GL Homes
phone: 800.616.0416

GL Homes is proud to introduce Lotus Edge, the newest property in
Boca Raton featuring the cutting edge of luxury. With all-new modern home
designs, enhanced standard features, five-star resort-style amenities and
an incredible location near the best shopping, dining and beaches in South
Florida, Lotus Edge has it all!

$1.4 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA
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Whitetail Club Realty, LLC.
phone: 877.634.1725 email: realestate@whitetailclub.com

Legacy Ranch Homesite 35 is a spectacular site near the southern
edge of Legacy Ranch. At just under 12 acres, this location is ready to
accommodate your dream mountain estate. The lakefront clubhouse, the
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
fitness center, & championship golf course are all outside your doorstep.

$1,200,000 WhitetailClub.com

WHITETAIL CLUB - MCCALL, IDAHO
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of poverty and uncertainty. Be-
tween ages 12 and 15, I watched
as Dad packed his guitar and amp
and headed to far-off places for
three or four weeks at a time.
Mum had to deal with people
chasing money. The family grew
closer each time he left. Then
there would be a wake of destruc-
tion when he returned.

After I graduated in 1982, I en-
rolled at North Oxfordshire Tech-
nical College. I majored in hotel
catering but found I was much
happier with my freedom in the
kitchen. The first person to see
my potential was Andy Rogers,
head chef at the Wroxton House
Hotel. I couldn’t afford an apart-
ment, so I lived there and worked
four or five days a week.

After college, off I went to Lon-
don and worked in a series of res-
taurants. My turning point was
working for Marco Pierre White at
Harveys, starting in 1987. For 2½

HOUSE CALL | GORDON RAMSAY

BondingWith Food andHisMom
The host of ‘Kitchen Nightmares’ and ‘Next Level Chef’ on his alcoholic father,

peeling veggies with his mother and chasing his dreams in London

years, I wasn’t interested in holi-
days or relationships. I just put
my head down and dug in.

Today, my wife, Tana, and I and
our six kids divide our time be-
tween residences in London and
Los Angeles. In 2011, we bought
our L.A. home, which is modeled
on a 1700s Connecticut farm-
house. We renovated but kept it
humble. In London, we moved
into a four-story, 1970s townhouse

in 2001, after
converting it
into a single-
family dwelling.

The last time
I saw my father,
he was home-
less. Toward the
end of 1997, my
brother gave me
a number to
reach him. I
took out money
to rent him a
place and in-
vited him to my
restaurant for

dinner on Jan. 28. On New Year’s
Eve, I heard he’d died. He never
tasted my cooking.

—As told to Marc Myers

Gordon Ramsay, 58, is a British
Michelin-star restaurateur, celeb-
rity chef and author. He is the
host of Fox’s “Kitchen Nightmares:
Road to Super Bowl LIX,” pre-
miering Jan. 7, and season 4 of
“Next Level Chef,” starting Feb. 13. FR
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Ramsay in
London in March.
Far left, Ramsay
at age 12 in
Stratford-upon-
Avon in 1978.

HOUSES MEANT LITTLE to me
growing up in Scotland and Eng-
land. My family lived in around 20
of them, and some
were decrepit rentals
in trailer parks. The
only residence of sub-
stance was public
housing in the indus-
trial section of Strat-
ford-upon-Avon when I
was 10.

My father had trou-
ble holding jobs and
was a womanizer and
an abusive alcoholic,
which often left my
mother bruised and scrambling to
make ends meet for us.

I was born outside of Glasgow,
Scotland. As a guitarist, my fa-
ther, Gordon Sr., dreamed of be-
coming a rock star. We came sec-
ond, if at all.

Despite our serial moves, I was
outgoing and made friends easily.

Then we’d disappear and end up
in another town a week later.

My love of food began in Strat-
ford-upon-Avon. My
mum, Helen, had a
part-time job as a cook
at a local bistro on a
prominent street.

Before soccer prac-
tice and after matches,
I’d help her prep by
carrying goods from
the car and peeling the
vegetables. I looked
forward to our quality
time together.

Through all the
strife, Mum was calm and col-
lected. She had all four kids by 21.
She told me early on, “Work hard,
get your priorities right and ev-
erything will fall into place.”

I was tight with my older sis-
ter, Diane, and my younger
brother and sister, Ronnie and
Yvonne. We all shared the stress
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IN THE TRENCHES | AMY GAMERMAN

Family Drama
Is Just Part of
The Business
Has a listing ever landed you
in the middle of a family feud?Q

JENNIFER DAVIS
broker, Maison Real Estate,
Charleston, S.C.

The client had inherited this house
in Charleston, a very significant
house. I was fairly new to the busi-
ness, and he was interviewing a
couple of brokers. He said, “I’d like
to give you the listing, but there’s
one thing: Could you pick up a
painting that belongs to me, that’s
at another house down the street?”
I said I wouldn’t mind at all. So a
day later, I went over to another
very big Charleston house and
knocked on the door. A woman an-
swered and showed me into the

front hall. I introduced myself, and
we talked about her house, which
was lovely. Then I said, “I’m going to
list the house across the street, and
I understand there’s a painting here
that belongs to that house. I am
here to pick it up, if you don’t mind.”
I didn’t know she was my cli-

ent’s ex-sister-in-law, divorced from
his brother. I thought she was just
holding onto the painting for him.
Well, that wasn’t the case at all.
She liked having that painting. I
guess the brother didn’t want to
get involved in getting it back. It
was something lawyers had proba-
bly discussed at some point.
The woman looked at me and

just kind of contemplated for a sec-
ond. She wasn’t going to be rude
to me. That’s not how it works in
Charleston. It’s the land of civility
here. Then she said, “You can get it
out right now. Take it.” The paint-
ing was hanging in the front room.
It was of a woman in period dress,

I would guess from the 1880s, in a
big gold frame. I didn’t really antici-
pate the painting being that big.
There was no way it was going to
fit in my car. She helped me get it
off the wall. Then I got out the
door and down the big steps with
the painting, and just walked down

the street, teetering, to the other
house, arms spread wide. The cli-
ent was like, “Fantastic! You defi-
nitely have the listing!” I didn’t
know what I was walking into. I
hadn’t been living in Charleston
long enough to know everyone’s di-
vorces. I know a lot more now.

VI
CT
OR
IA
TE
NT
LE
R-
KR
YL
OV

(2
)

KIM LATOUR
licensed real estate agent,
The Corcoran Group, New
York, N.Y.

It was a beautiful house on the
coast of Maine, with a small
beach. The owner and his wife
also had a house in Florida, so
they frequently went back and
forth. I had a big
showing with a
really great po-
tential buyer—
they were com-
ing with their
agent. I got
there first.
Where this
house was,

there was never a locked door. I
opened the door and stepped into
the foyer saying, “Hello, hello,” out
of courtesy, and almost fell over
when this deep voice of a man
says, “What? Hello?”
I looked up and on the balcony

is a naked man, holding his hands
in front of him. He said, “Oh my
God, please don’t tell my brother.” I
said, “I have a showing, put your
clothes on!” He said, “Our clothes
are in the washer.” And out steps
the most gorgeous naked woman.
Apparently, these two people had
just met, and he was pretending to
be the owner. They’d had an all-

night party. The kitchen was
a disaster; every pot and pan
was out. There were clam-

shells and mussel shells and beer
bottles all over the pool table in
the billiard room. They went out on
the beach in a blanket. I was shov-
ing pots and pans and dirty glasses
in closets and the dishwasher
when the doorbell rang.
The potential buyers were a

judge and his wife. After going
through the main house, we went
up to the guesthouse. Then the
buyer’s broker says, “Kim, I don’t
know what’s going on here, but
there’s a truck going down the
driveway with about 150 chairs on
it.” I run back down to the main
house. They’re unloading the chairs
on the beach, and the canoodlers in
the blanket are chatting with the
man who’s arrived with the truck.

It’s another relative of the
owner—his nephew. The
nephew says, “We’re going to
have a wedding here tomor-
row.” I said, “Do you have per-
mission?” He says, “Not offi-
cially.” Believe me, he did not.
The canoodlers say, “Hey,
maybe we should get married!”
I called the owner, who was

furious. He talked to the
brother and the nephew on the
phone right then and there,
told them to get out of his
house and don’t come back. He
felt betrayed. He felt violated.
But then he got very happy. He
got an offer. The house sold at
$1.7 million.

—Edited from interviews
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