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Europe,
Left Out
Of Talks,
Sounds
Alarm
Macron convenes
emergency meeting,
with U.S., Russia set
for Ukraine dialogue

DJIA Closed (44546.08) NASDAQ Closed (20026.77) STOXX600 555.42 À 0.5% 10-YR. TREAS.Closed (yield 4.475%) OIL Closed ($70.74) GOLD Closed ($2,883.60) EURO $1.0486 YEN 151.51

 Investors are fearful that
some market gains are out-
pacing typical measures of un-
derlying value after strong eco-
nomic growth helped power
the S&P 500 to multiple re-
cords in a long bull market. A1

 European defense stocks
surged, buoyed by the pros-
pect of higher military
spending, while U.S. mar-
kets were closed for the
Presidents Day holiday. B8

TSMC and Broadcom are in-
dependently considering poten-
tial deals that would break In-
tel in two, though nothing has
been submitted to the Ameri-
can chip maker, people famil-
iar with the matter said. B1

 Southwest Airlines is
slated to shed 15% of its cor-
porate workforce, eliminating
about 1,750 jobs in an effort
to cut costs and streamline
the carrier’s operations. B1

 BlueScope sought an ex-
emption from tariffs on its
shipments of Australian-made
steel to the U.S., hoping to
win a reprieve it first enjoyed
during Trump’s first term. B4

 Chinese tech giant Tencent
began tests to integrate
homegrown DeepSeek’s arti-
ficial-intelligence model into
its Weixin messaging app. B4

 London-listed Anglo Amer-
ican said it would retain a
19.9% stake in Anglo Ameri-
can Platinum after its planned
demerger this summer. B8

 “Captain America: Brave
New World” triumphed over
the weekend, earning a heroic
$100 million to take first place
at the domestic box office. B2

What’s
News

Business&Finance

World-Wide

EL PASO, Texas—President
Trump’s tariff threats are in-
jecting economic tension along
the border that slices between
two busy cities here.
For many workers and busi-

nesses, that barrier barely ex-
ists.
Near the junction of Texas,

New Mexico and the Mexican
state of Chihuahua, manufac-
tured goods ranging from ve-
hicle components to consumer
appliances often crisscross the
border multiple times during
production and assembly. Thou-
sands of people come fromMex-
ico every day, too, on their way
to work on the U.S. side.
“The bridge is simply that—

a bridge,” said Gustavo Farell,
president of Cesar-Scott,

BY NATASHA KHAN

Toothbrush Makers Are Sure
You’re Doing It All Wrong

i i i

Designers chase elusive goal of two minutes,
seek ‘meaningful and different’ experience

Delta Jet Flips Over in Toronto Crash Landing
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HARROWING SCENE: A Delta Air Lines regional plane carrying 80 passengers and crew from Minneapolis crash-landed
Monday at Toronto’s airport, resulting in 15 injuries. For video from the scene, scan the code with the article on A12.

Eduardo Jiménez has thou-
sands of toothbrushes. He
compliments strangers on their
smiles, then asks them about
their dental regime. Family and
friends know not to get him
started about their
oral habits because
he may not stop.
At work he re-

ally obsesses. Jimé-
nez, director of
technology at Colgate-Palmol-
ive, carries buckets of tooth-
brushes to meetings. He stud-
ies the angle of bristles and
their corresponding scrubbi-
ness. He pores over data from

focus groups about the width
of the handle and the all-im-
portant gripping point where a
user’s thumb and fingers hold
the brush. Sometimes he
brushes at his desk.
He is on a mission that has

eluded Big Toothbrush for
years: the two-minute clean.
That is the amount of
time dentists say it
takes, twice a day, for
adequate plaque re-
moval. The problem

is people tend to fall way
short—focus groups show that
even people who say they
brush for two minutes actually
do so for about 45 seconds.

PleaseturntopageA14

Keep going

SHEFAYIM, Israel—Five-year-old Uriah
Brodutch was asked recently by his kinder-
garten teaching assistant whether he’d had
any dreams lately. Yes, the boy said, he had
dreamed about men taking him away from
his home and killing other people.
Palestinian gunmen had kidnapped Uriah,

his older brother Yuval, 9, and sister Ofri, 11,
on Oct. 7, 2023, along with their mother, Ha-
gar, and Abigail, a now 4-year-old girl from
their kibbutz who had turned up at their fam-
ily home that morning covered in her father’s
blood. Both of her parents were dead.
The Brodutch family and Abigail were held

captive for nearly two months before they
were released. More than a year later, they all

which has manufacturing
plants in El Paso and Ciudad
Juárez making wire harnesses
and cable assemblies for prod-
ucts such as industrial equip-
ment and HVAC units. Nearly
half of his two-dozen El Paso
workers start their day across
the Rio Grande, which Mexico
calls the Rio Bravo.
Farell has been sweating

out the Trump administra-
tion’s threat to impose 25%
tariffs on imports from Mexico
and Canada. Companies and
economists in Texas fear blan-
ket tariffs on components,
which have largely crossed the
border duty-free for decades
under free-trade deals, will
put border manufacturers out
of business.
“We buy products from
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BYHARRIET TORRY

For Thousands, Border
Is Just a Daily Commute

Investors Spot Signs of Froth
In Markets’ Lengthy Bull Run

 Israeli forces extend stay in Lebanon...... A8

remain scarred by the trauma.
Uriah’s father, Avihai, was wounded fight-

ing gunmen that day but escaped from the
kidnappers. His young son, Avihai said, re-
counted his violent dream “like it’s just a fact
of life. He wasn’t crying. It just seems normal
for him.”
“So many people died around him, and he

was taken to Gaza,” Avihai said. “They saw
bodies everywhere, and houses in flames. A
lot of my friends and neighbors who we knew
well had their families killed. So it’s a part of
our life now: death.”
On Saturday, three more hostages, includ-

ing American-Israeli Sagui Dekel Chen, 36,
PleaseturntopageA14
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BY BRIAN SCHWARTZ

Musk Unit
Presses
To Access
Sensitive
IRS Data

 Zelensky sees little chance
for progress....................... A10

 Sanctions on horizon for
Putin’s shadow fleet..... A10

 Defense rally pushes
Europe stocks to highs... B8

PARIS—Europe’s main mili-
tary powers were working to
reclaim a seat at the negotiat-
ing table after the Trump ad-
ministration sidelined them
from talks with Russia over
the future of Ukraine and the
Continent’s broader security.

President Emmanuel Ma-
cron held an emergency meet-
ing of European leaders inside
the Élysée Palace on Monday,
after he held a 20-minute call
with President Trump. The
flurry of diplomacy aimed to
show that Europe still has a
role to play in resolving the
Ukraine war—even as senior
U.S. officials traveled to Saudi
Arabia this week for direct
talks with Russia.
Time is short for the Euro-

peans. Senior Russian and U.S.
officials are due to start talks
on Tuesday in Riyadh. U.S. of-
ficials told the Europeans at
the Munich Security Confer-
ence over the weekend that
they didn’t see a direct role
for them in the negotiations.
Russian Foreign Minister Ser-
gei Lavrov echoed that view in
comments on Monday.
Ukraine hasn’t been invited

to join Tuesday’s discussions,
PleaseturntopageA10

By Stacy Meichtry,
Laurence Norman
and Nick Kostov

Released Gaza Hostages Face
Long, Wrenching Recoveries
Nightmares, injuries and survivor’s guilt haunt former

captives for months after being freed; ‘my body is still tense’

Investors are fearful that
some market gains are outpac-
ing typical measures of under-
lying value after strong eco-
nomic growth helped power
the S&P 500 to record after re-
cord in a nearly two-year bull
market.
Trade wars and DeepSeek’s

challenge to the AI boom have
barely dented the enthusiasm.
Meme stocks are back, options
are on fire and bitcoin is trad-
ing around $100,000. That
makes some traders nervous,
because rising speculation can
lead to market imbalances
that at times presage correc-

tions.
“There have been signs of

froth for a while,” said Seema
Shah, chief global strategist at
Principal Asset Management.
“The market is vulnerable to
disappointment.”
One source of concern: Or-

dinary investors are really
bullish about a handful of pop-
ular companies.
Shares of Palantir Technolo-

gies, a highly popular stock
among individual investors,
surged 24% on Feb. 4 after the
data-analytics company re-
ported strong sales growth
and robust demand for its arti-
ficial-intelligence products.
Palantir’s stock has jumped

roughly 58% this year and was
last year’s best performer in
the S&P 500.
Traders are also bidding up

shares of Strategy, formerly
MicroStrategy, the software
company turned bitcoin-buying
machine.
The company’s market capi-

talization was recently about
$87 billion, nearly twice the
value of the bitcoins it holds.
Meme stocks have also

jumped. Shares of GameStop,
BlackBerry and online pet-
products retailer Chewy have
all soared more than 90% over
the past 12 months, according
to FactSet.
“There’s always stocks that

it’s hard to understand what
the market sees,” said Michael
Brenner, asset-allocation strat-
egist at FBB Capital Partners.
“You are starting to see some
of these things stack up. And
then the question just be-
comes, are there enough of
these things to tip the market
over?”
Activity is surging in op-

tions contracts, which give
traders the right to buy or sell
a stock at a set price. Options
are a popular play among trad-
ers seeking bigger payouts
than traditional buy-and-hold
investing. But those bets can
quickly go south, too.
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PERSONAL JOURNAL
Thrifty couples sprint
to the altar to try to
save money on their
weddings. A16

BUSINESS NEWS
MoreWestern tech
companies move to
shift production away

from China. B3

Elon Musk’s Department of
Government Efficiency is seek-
ing access to data systems
within the Internal Revenue
Service that house personal
taxpayer information, accord-
ing to people familiar with the
matter.
An agreement with the IRS

could give the team access to
the Integrated Data Retrieval
System, these people explained.
That system, according to the
IRS, allows anyone with access
the ability “to have instanta-
neous visual access to certain
taxpayer accounts.”
DOGE is operating as a unit

within the new administration
that President Trump has
tasked with cutting spending
and regulations.
Those with knowledge of

DOGE’s attempt to access IRS
records said that, as of Mon-
day morning, access had yet to
be given, but one of the people
said it was being considered
by some in the agency as an
urgent goal by the DOGE team.
Some Democrats have

warned about risks to taxpay-
ers if DOGE is allowed to ac-
cess sensitive information
without legal guardrails.
Lily Batchelder, who led

Treasury’s Office of Tax Policy
during the Biden administra-
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 Deep staff cuts made at
clean-energy program.... A4

 Return-to-office order
threatens union power... A4

 DOJ pushes dismissal of
ethics watchdog................ A5
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 Europe’s main military
powers worked to reclaim a
seat at the negotiating table
after the Trump administra-
tion sidelined them from talks
with Russia over the future of
Ukraine and the Continent’s
broader security. A1, A10

 Elon Musk’s Department of
Government Efficiency sought
access to data systems
within the IRS that house
personal taxpayer informa-
tion, according to people fa-
miliar with the matter. A1

Gov. Hochul suggested she
would consider removing New
York City Mayor Eric Adams
from his post in light of turmoil
in his administration after the
Justice Department ordered
prosecutors to drop their brib-
ery case against the mayor.A3

 Eleven people, including a
child, died in Kentucky over
the weekend as heavy rain
and wind washed out roads,
flooded communities and de-
nied power to thousands. A3

 Trump’s campaign to re-
make the federal government
reached the Supreme Court,
with the Justice Department ar-
guing that the president has the
power to dismiss an executive-
branch ethics watchdog. A5

 Israel’smilitary said it would
keep a presence in five strategic
locations along its border with
Lebanon past a deadline to re-
move troops as part of a cease-
fire deal with Hezbollah.A8

 Huntington Beach, Calif.,
has become a laboratory for
Trump-style local governance,
a self-declared “non-sanctu-
ary city” dismantling policies
deemed progressive. A3

CONTENTS
Arts in Review..... A17
Business & Finance B2
Business News...... B3
Crossword................ A17
Heard on Street..... B9
Markets........................ B8

Market Digest......... B6
Opinion................ A19-21
Personal Journal A15-16
Sports.......................... A18
Technology................ B4
U.S. News.............. A2-7
World News... A8,10,12

>

JOURNAL REPORT
Workplace Technology:
How our readers use AI

at work. R1-8

P2JW049000-6-A00100-16DDF61078D



A2 | Tuesday, February 18, 2025 * * * * * THEWALL STREET JOURNAL.

THE WALL STREET JOURNAL
(USPS 664-880)
(Eastern Edition ISSN 0099-9660)
(Central Edition ISSN 1092-0935)
(Western Edition ISSN 0193-2241)

Editorial and publication headquarters:
1211 Avenue of the Americas,
New York, N.Y. 10036

Published daily except Sundays and
general legal holidays. Periodicals
postage paid at New York, N.Y., and
other mailing offices.

Postmaster: Send address changes to
The Wall Street Journal, 200 Burnett
Rd., Chicopee, MA 01020.

All Advertising published in The Wall
Street Journal is subject to the
applicable rate card, copies of which are
available from the Advertising Services
Department, Dow Jones & Co. Inc., 1211
Avenue of the Americas, New York, N.Y.
10036. The Journal reserves the right
not to accept an advertiser’s order. Only
publication of an advertisement shall
constitute final acceptance of the
advertiser’s order.

Letters to the Editor:
Fax: 212-416-2891; email:
wsj.ltrs@wsj.com

Need assistance with your
subscription?
By web: customercenter.wsj.com;
By email: support@wsj.com
By phone: 1-800-JOURNAL

(1-800-568-7625)

Reprints & licensing:
By email: customreprints@dowjones.com;
By phone: 1-800-843-0008
WSJ back issues and framed pages:
wsjshop.com
Our newspapers are 100% sourced from
sustainably certified mills.

GOT A TIP FOR US?
SUBMIT IT AT WSJ.COM/TIPS

CORRECTIONS
AMPLIFICATIONS
Readers can alert The Wall Street
Journal to any errors in news

articles by emailing
wsjcontact@wsj.com or by calling

888-410-2667.

Forget the Federal Reserve.
To lower borrowing costs for
Americans, the Trump admin-
istration says it is going to cut
spending and increase energy
production.
Although President Trump

continues urging the Fed to
reduce short-term interest
rates, Treasury Secretary
Scott Bessent has suggested
recently that both he and
Trump are focusing less on
the central bank and more on
bringing down the key rate set
by financial markets: the yield
on the 10-year Treasury note.
The task isn’t easy. A

benchmark for rates on every-
thing from mortgages to cor-
porate bonds, the 10-year
yield shifts with market and
economic forces largely be-
yond the control of the White
House. Yields on Treasurys
fall when their prices rise, so
any effort to lower them
would either need to reduce
government borrowing—
thereby decreasing the supply
of bonds—or make U.S. debt
more appealing to investors.
Here is a look at how

Trump might try to accom-

by the expected path for
rates.

What are the obstacles?
Big changes in Treasury

yields are typically driven
more by economic data and
policy signals from the Fed
than anything the White
House or Treasury announces.
But Trump’s goals also face
other hurdles.
In the case of the deficit,

bond investors have long as-
sumed that Trump’s policies

U.S. NEWS

plish those things and what
he’s up against.

How to reduce yields?
The most obvious way that

presidents can move Treasury
yields is through fiscal policy. A
smaller budget deficit means
less government borrowing and
a reduced supply of new Trea-
surys. That can push up the
prices of existing bonds, driv-
ing their yields lower.
Bessent recently leaned into

this idea in an interview with
Bloomberg Television, arguing
that the 10-year yield could de-
cline if the Elon Musk-led De-
partment of Government Effi-
ciency is able to reduce
government spending.
Republicans over decades

have shown that “we like
spending—we just wanted to
raise it less, the Democrats
want to raise it more,” Bessent
said. But, he added, “what if it
actually goes down because of
everything we’re doing right
now?”

Are there other options?
Administrations also have

discretion over the types of
debt they issue. To avoid put-
ting pressure on longer-term

yields, Treasury can issue
more T-bills, which mature in
a year or less, rather than
notes and bonds that carry
two- to 30-year maturities.
Bessent had previously crit-

icized the Biden administra-
tion for relying too much on
T-bills and suggested that is-
suance of longer-term debt
might need to increase. But he
took a different position in the
Bloomberg interview, saying
current auction sizes could be
maintained “for the foresee-
able future.”
Finally, Bessent said that

the administration could get
the 10-year yield “to naturally
come down” by increasing the
supply of oil and gas. That, he
said, would drive down en-
ergy prices and help power
what he called “noninflation-
ary growth.”
Although the Fed often fo-

cuses on an inflation measure
that excludes energy prices,
which can be volatile, that
could still help lower rates.
Falling oil prices can lower
costs for other goods, such as
plastics made out of petro-
chemicals. That, in turn, could
bring down Treasury yields,
which are heavily influenced

would lead to a larger, not
smaller, gap between revenue
and spending. That was one
reason why Treasury yields
climbed last fall when a
Trump victory started looking
more likely.
The House Budget Commit-

tee approved a plan in the
past week that targets tax
cuts of $4.5 trillion over a de-
cade relative to current law. It
also aims for $2 trillion in
spending cuts, paired with
$300 billion in new spending,
likely for immigration enforce-
ment and the military.
The 10-year yield settled

Friday just below 4.5%, down
from around 4.8% in mid-Jan-
uary though still up from
around 4.3% right before
Trump’s election win.
Some analysts are also

skeptical that Trump can ma-
terially lower energy prices.
The president’s advisers

have privately conceded that
U.S. frackers won’t pump
much more. Many overdrilled
during the 2010s shale boom
and fell into bankruptcy. Saudi
Arabia, the de facto leader of
the Organization of the Petro-
leum Exporting Countries, is
also reluctant to boost global

oil supplies, needing higher
prices to balance its budget.

Has anyone pulled it off?
The Trump administration

wouldn’t be the first to try to
lower interest rates by attempt-
ing to win over bond inves-
tors. President Bill Clinton’s
White House was famously
bond-obsessed, prompting strat-
egist James Carville’s quip that
he would like to be reincarnated
as the bond market because
“you can intimidate everybody.”
Though Clinton had run for

office promising a middle-class
tax cut, he dropped that pro-
posal after his win and focused
more on deficit reduction,
passing a major tax increase in
his first year with the aim of
boosting growth by pulling
down bond yields.
Overall, the strategy seemed

to work for Clinton. Yields fell
substantially in 1993. They
shot back up the following
year when the Fed raised rates
aggressively but then subsided
again afterward.
Meanwhile, economic

growth surged, Clinton won a
second term and the govern-
ment produced a rare budget
surplus.

BY SAM GOLDFARB

Trump Looks Beyond Fed to Cut Borrowing Costs
Yield on 10-year U.S.
Treasury note

Source: Tradeweb FTSE closes
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Americans are also embrac-
ing sports gambling on plat-
forms such as DraftKings and
FanDuel. And speculators are
rushing back into cryptocur-
rencies, which are prone to un-
predictable booms and busts.
Bitcoin, one of the hottest

trades, reached a record
$109,224.74 in January,
boosted by optimism that the
Trump administration will
usher in a golden age for
crypto. It traded around
$97,215.64 as of 4 p.m. Eastern
time on Friday.
Investors have piled into ex-

change-traded funds tied to
the cryptocurrency, funneling
nearly $17 billion into U.S.-
listed spot bitcoin ETFs since
Election Day, according to
Morningstar Direct data
through Wednesday.
Meme coins, or digital to-

kens that serve
no economic
purpose and
whose value is
based on the
popularity of
i n t e r n e t
memes, have
also taken off.
The market
value of coins
launched by
Trump and

first lady Melania Trump,
dubbed $TRUMP and $MELA-
NIA, have peaked at about $15
billion and $2 billion, respec-
tively, since their January de-
but, according to CoinMarket-
Cap.
Meanwhile, stocks look gen-

erally expensive.
Companies in the S&P 500

recently traded at 22 times
their expected earnings over
the next 12 months, according

to FactSet. That is above their
10-year average price/earnings
ratio of 19 and within striking
distance of the 26 hit in 2000
before the dot-com crash.
While stretched valuations

don’t necessarily portend a
selloff, they can weigh on long-
term returns and make con-
tinuing growth in corporate
profits more important to
stock performance.
Strong earnings growth has

helped support the rally this
year: Companies in the S&P
500 have reported a 17% jump
in profit so far this reporting
season.
Some analysts warn that el-

evated interest rates could cut
into those profits.
Fed Chairman Jerome Pow-

ell reiterated last week that
the central bank is in no rush
to lower borrowing costs. Con-
sumer prices in January rose

by their highest monthly rate
since August 2023, the latest
in a string of warm inflation
reports.
“There is a sense that the

Fed is in an easing cycle,” said
Roger Aliaga-Diaz, Vanguard’s
global head of portfolio con-
struction. “If that were to in-
terrupt because inflation is
starting to pick up again…that
will be a little bit of a shock to
the market.”
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About 58 million options
changed hands daily on aver-
age in January, a monthly re-
cord in data going back to
1973, according to equity-de-
rivatives clearing organization
OCC. That follows a record
year for options trading vol-
umes in 2024.
Zero-day-to-expiry, or 0dte,

options tied to the S&P 500 saw
record trading volumes on Jan.
31, according to Cboe Global
Markets. 0dte options contracts,
among the mar-
ket’s riskiest
trades, allow in-
vestors to bet on
whether stocks
will rise or fall
by the end of
the day.
Speculators

are venturing
beyond tradi-
tional stocks
and bonds, too.
Prediction markets, where

users bet on the likelihood of
future events, have offered an
array of contracts since some
investors won big betting on
President Trump’s election
victory. They have listed con-
tracts tied to everything from
Federal Reserve meetings to
the Los Angeles wildfires to
Luigi Mangione, the suspect in
the killing of healthcare execu-
tive Brian Thompson.

ContinuedfromPageOne

Investors
Spot Froth
In Market

WEATHER
Harsh Cold Hits
Swath of Nation
Harsh cold descended on

the nation’s midsection Mon-
day as a polar vortex gripped
the Rockies and Northern
Plains on the heels of week-
end storms that pummeled
the Eastern U.S. with floods,
killing at least 13 people.
The National Weather Ser-

vice warned of “life-threaten-
ing cold” as wind chills
dropped to minus 60 Fahren-
heit in parts of North Dakota
on Monday and minus 50 F
in parts of Montana. Tuesday
morning was forecast to be
even colder.
Extreme cold warnings

were issued for an 11-state
swath of the U.S. stretching
from the Canadian border to
Oklahoma and central Texas,
where the Arctic front was
expected to bring near-record
cold temperatures and wind
chills in the single digits by
midweek. Meteorologists had
predicted that parts of the
U.S. would experience the
10th and coldest polar vortex
event this season. Weather
forces in the Arctic are push-
ing chilly air that usually
stays near the North Pole
into the U.S. and Europe.
Flood warnings were ex-

tended Monday across most
of Kentucky and portions of
Arkansas, Tennessee, Missis-
sippi, Alabama, West Virginia,
Virginia and Ohio. Ice and
snow made travel treacher-
ous in swaths of Michigan.,

—Associated Press

WYOMING
Third Victim Found
In Highway Crash
A third victim was found

Sunday in the wreckage from
a fiery crash inside a Wyo-
ming highway tunnel that in-
volved 26 cars and trucks, of-
ficials said.
At least five people were

seriously injured in Friday’s
accident along Interstate 80
near the small town of Green
River, Wyo. The crash
sparked a fire inside the tun-
nel that completely destroyed
six commercial vehicles and
two passenger vehicles.
Most of the wreckage had

been removed by Sunday,
with fewer than 10 vehicles
still inside the tunnel, said
Sgt. Jason Roascio with the
Wyoming Highway Patrol.
But snow was slowing the

work of federal and state in-
vestigators as they went ve-
hicle by vehicle trying to re-
construct the scene and
determine what happened, he
said. “We’re hopeful that this
is the final fatality,” Roascio
said.
Further details on the

three victims had yet to be
released.
The crash took place in the

westbound tube of the twin
tunnel under Castle Rock, a
sandstone formation.
The wreck and ensuing fire

shut down the interstate, the
primary east-west road corri-
dor through Wyoming, and
traffic was rerouted through
Green River.

—Associated PressBRRRAVING THE COLD: Jim Verzino used a snowblower to clear a driveway Monday in Brattleboro, Vt., after a storm Sunday.
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sayelevated
interest rates
could cut into

corporateprofits.
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U.S. NEWS

New York Gov. Kathy
Hochul suggested Monday
night she would consider re-
moving New York City Mayor
Eric Adams from his post
amid turmoil in his adminis-
tration and said she would
meet with city leaders on
Tuesday on how to bring sta-
bility to the government.
“Overturning the will of

the voters is a serious step
that should not be taken
lightly,” she said. “That said,
the alleged conduct at City
Hall that has been reported
over the past two weeks is
troubling and cannot be ig-
nored.”
The New York City charter

allows the state governor to
remove the mayor from office,
though this step has never
been taken. Adams didn’t re-
spond to a request for com-
ment on Hochul’s statement.
Adams’s administration has

been rocked in recent days by
the Justice Department’s or-
der to prosecutors in the Man-
hattan U.S. attorney’s office to
drop their bribery case
against the mayor. The mayor
had been charged in Septem-
ber with taking illegal cam-
paign contributions from Tur-
key and accepting $100,000 in
travel and hotel perks in ex-
change for official acts. He has
denied wrongdoing.
The Justice Department

said Adams’s indictment had
interfered with his ability to
participate in Trump’s immi-
gration enforcement. Several
top prosecutors, including the
acting Manhattan U.S. attor-
ney, resigned over the deci-
sion to drop the charges. The
Justice Department reserved
its right to reinstate the
charges later, raising con-
cerns over Adams’s indepen-
dence from the Trump admin-
istration.
Adams said Monday he was

“solely beholden to the 8.3
million New Yorkers I repre-
sent, and I will always put
this city first—as I always
have.”
Earlier Monday, four New

York City deputy mayors an-
nounced their resignation.
The deputy mayors—Maria
Torres-Springer, Anne Wil-
liams-Isom, Meera Joshi and
Chauncey Parker—declined to
provide a date for their de-
parture.
Torres-Springer, Williams-

Isom, and Joshi said they had
decided to resign “due to the
extraordinary events of the
last few weeks and to stay
faithful to the oaths we swore
to New Yorkers and our fami-
lies.”
Parker said in a separate

statement that he was “confi-
dent that the administration
will continue on our mission
to deliver for the people of
this city.”
“I am disappointed to see

them go, but given the cur-
rent challenges, I understand
their decision and wish them
nothing but success in the fu-
ture,” said Adams.
Some New York City offi-

cials called on Adams to re-
sign or be removed from of-
fice in the wake of the
announcement of the resigna-
tions.
On Monday afternoon, New

York City Comptroller Brad
Lander, who is running
against Adams in the coming
Democratic primary, called on
the mayor to present a de-
tailed plan for how he in-
tended to run the city. With-
out such a plan, Lander said,
he would seek to convene a
meeting of the Committee on
Mayoral Inability—a process
that could potentially lead to
a mayor’s ouster.

BY VICTORIA ALBERT
AND JAMES FANELLI

NewYork
Governor
Weighs
Ousting
NYCMayor

Watch a Video
Scan the code
for a video on
the deadly
storms across
Kentucky.

“There are still people that
are in harm’s way,” Gov. Andy
Beshear said on Monday.
Many of the deaths were

caused by cars getting swept
away or stuck in floods,
Beshear said. He warned that
the death toll could rise as the
National Guard and other
crews continue their search-
and-rescue missions. He said
Kentuckians should stay off
the roads.
The governor said nearly

15,000 electric customers were
without power Monday morn-
ing. More than 17,000 had no
water while more than 28,000
were under a boil-water advi-
sory, he said. Some wastewa-

ter systems were down.
President Trump has ap-

proved a request for disaster-
relief funding, said Beshear,
who declared an emergency
for the state.
Kentucky officials said the

weekend devastation was sim-
ilar to the 2022 floods that
killed dozens in the state.
“We’ve been through a lot,”

Beshear said.
Severe storms hit other

parts of the South as well, in-
cluding areas in Florida and
Georgia. The National Weather
Service had issued tornado
watches over the weekend for
some places.
In Atlanta, where morning

wind gusts peaked at over 65
miles an hour, a person was
killed when a tree fell on a
house early Sunday, according
to Atlanta Fire Rescue.
A surge of arctic air coming

is expected to bring bone-
chilling temperatures that will
change any lingering rain to
snow along the western slopes
of the central Appalachians.
Lake-effect snow will appear
downwind of the Great Lakes
into Tuesday.
The northern Plains are ex-

pected to have potentially life-
threatening cold in the com-
ing days, with low
temperatures into the mi-
nus-30s Fahrenheit near the

Canadian border for the next
few mornings. High tempera-
tures will remain below zero.
Gusty winds will lead to wind
chills of 60 degrees below
zero.
Highs in the teens and 20s

are forecast across the central
Plains into the Midwest.
The East Coast is expected

to experience intense cold fur-
ther into the week.

Eleven people, including a
child, died in Kentucky over the
weekend as heavy rain and
wind created washed-out roads,
flooded communities and left
thousands without power.
Kentucky officials said the

storm was one of the worst to
hit the state in years, as swol-
len rivers and high floodwa-
ters displaced hundreds of
people and halted daily life.
The worst of the storm has
passed, but the state’s trou-
bles aren’t over: A snowstorm
Tuesday could freeze lingering
floodwaters.

BY GINGER ADAMS OTIS
AND ALYSSA LUKPAT

Storm and Floods Leave 11 Dead in Kentucky

HUNTINGTON BEACH, Ca-
lif.—Move over MAGA. Now
comes MHBGA.
Trump acolytes now fill ev-

ery seat on the council in “Surf
City USA,” and they have
coined their movement “Make
Huntington Beach Great
Again.” All seven wore red caps
with the MHBGA slogan after
the three newest members
were sworn in two months ago.
Emulating their political

hero, the MHBGA governing
body has swiftly dismantled
what they deem progressive
overreach. They banned the
gay pride flag from flying over
City Hall, restricted library
books they consider porno-
graphic, and at a Jan. 21 meet-
ing declared Huntington Beach
a “non-sanctuary city for ille-
gal immigration.” The mayor
presided with a bust of Presi-
dent Trump before him on the
dais.
Local leaders have also

traded lawsuits with Trump’s
perennial Democratic adver-
sary—California Gov. Gavin
Newsom—over Huntington
Beach’s embrace of voter ID
laws and the council’s rejection
of a mandate from Sacramento
to build more housing.
“President Trump repre-

sents the macro version of
what we support and we repre-
sent the micro,” said Casey
McKeon, one of the council
members. “Trump is America
first, we are Huntington Beach
first.”
The resistance has made

Huntington Beach a national
model for how a red enclave
can challenge its Democratic
state leaders. The Trump ad-
ministration recently plucked
the city’s attorney—whose of-
fice at City Hall is adorned
with the iconic Trump fist-
pump photo—for a top spot in
the U.S. Justice Department.
Other conservative-leaning
towns are calling for advice, in-
cluding Porterville, Calif.,
whose council met with their
Huntington Beach role models
while attending a nearby con-
ference.

Culture wars
The political tempest feels

odd here, in a place where the
mayor wears Hawaiian shirts
at meetings. Nine miles of
beaches and acclaimed waves
earned Huntington Beach a
mention in the Beach Boys’

1962 hit, “Surfin’ Safari,” and
the city hosts the annual U.S.
Open of Surfing.
“This is the place to be,” Mi-

chael Bartlett, a city marine-
safety captain, said from atop a
lifeguard tower one recent day
as surfers awaited sets along
the Huntington Beach Pier.
Mirroring national divisions,

Huntington Beach’s rightward
pivot has ignited both hurrahs
and hell nos. Contentious pub-
lic meetings can drag past mid-
night. Vandals drew swastikas
on campaign signs during the
council race, and someone
fired pellets into the parked
family cars of Republican
Councilwoman Gracey Van Der
Mark. She bought a Cybertruck
afterward in part believing it is
more bullet-resistant.
“What I think is it is sad,”

said Natalie Moser, a Democrat
who was ousted from the coun-
cil in November. “And I think
what’s unfortunate about
what’s happening right now is
everything has become politi-
cized. Everything is a signal to
people outside of our city, and
it’s not benefiting our resi-
dents or our community, it is
doing the opposite.”
Huntington Beach is a long-

time conservative stronghold
in Orange County. But the city,
alongside the county, shifted
left in recent years and Demo-
crats took control in 2021.
They ushered in change, in-
cluding flying the gay pride
flag at City Hall during Pride
month.
Dan Kalmick, a Democratic

councilman at the time, called
the flag an uneventful way “for
a tourist city to become more
inclusive.”
California’s lockdown,

meanwhile, sparked pushback
to state and municipal govern-
ment policies, with many locals
defying mask rules and other
edicts they saw as excessive.

Rise of the ‘Fab 4’
Republicans orchestrated

their resurgence in 2022 by
running as a coordinated slate.
The “Fab 4” won handily, gain-
ing a 4-3 Republican majority.
In November, conservatives
completed their sweep of the
City Council when another
slate, dubbed HB3, unseated
the remaining Democrats. They
have made changes large and
small.
They will vote Tuesday, for

instance, on whether to ap-
prove a plaque featuring the
acronym MAGA (with the
words, “magical, alluring, gal-
vanizing, adventurous”) to cel-
ebrate the public library’s 50th
anniversary. Citizen letters
about the plaque have flooded
the city website, such as one
from resident Buffie Channel
saying, “This is such a stupid
attempt to get ‘MAGA’ on the
wall of the library.”
In January, the city sued

California leaders over the
state’s sanctuary law—which
limits police cooperation with
immigration authorities—and
christened Huntington Beach a
“non-sanctuary city.”
“It will be a signal to would-

be criminals,” said Mayor Pat
Burns, “do not come to Hun-
tington Beach.”
The growing MHBGA major-

ity has also addressed home-
lessness, including tightening
rules on camping and parking.
Critics noted homeless num-
bers had already dropped
markedly.
But the decline has contin-

ued, and Van Der Mark herself
sprang into action last week
when she spotted an apparent
homeless man slumped on a

public bench by the pier. “Mak-
ing sure someone does a wel-
fare check on him,” the coun-
cilwoman said after texting
someone in the city to come
out as she showed a visitor
around.
Newsom has publicly as-

sailed Huntington Beach poli-
cies as “Nimby,” or Not in My
Backyard. California officials
have defended their sanctuary-
city law, and have also sued
the city for defying a state
mandate to build more than
13,000 homes. Council mem-
bers say the area is already too
built-out.
Critics such as Kim Carr, a

former Democratic council-
woman, say the council focuses
on “performative antics” over
everyday issues.

‘This is censorship’
The gay pride flag no longer

flies at City Hall, having been
abolished during a packed
meeting where debate raged
for more than five hours. A
“Gays Against Groomers”
member ripped up the flag,
while a supporter scolded the
council: “We now see who you
are and how you intend to gov-
ern.”
Don Kennedy, who is now

part of the new Republican
majority, said the policy was
intended to keep all nongov-
ernmental flags from being
flown on city property, not just
the pride one. “If you’re not on
board with what they believe,”
he said, “you’re a racist, a ho-
mophobe.”
The council has also re-

stricted books with “any con-
tent of sexual nature” from
anyone under 18 at the public
library—and called for the for-
mation of a 21-member board
that would have veto power
over children’s and teens’ li-
brary books.
Councilwoman Van Der

Mark, a mother of six, champi-
oned the measure after discov-
ering what she called explicit
material in state-recommended
books.
But the restrictions—which

have relegated even a book
called “Everyone Poops” to the
adult section—anger others.
“We actually feel this is cen-

sorship,” said Carol Daus, a li-
brary volunteer who has
helped gather more than
16,000 signatures to try to
overturn the book-review com-
mittee in a future election.
Michael Gates, the city at-

torney—who on Monday re-
signed to work under Trump—
praised his hometown as part
of a national “sea change.”
“We’re the bookend working

at one end,” he said, “and
Trump is at the other.”

BY JIM CARLTON

City Is Lab for Trump-Style Government
‘Surf City USA’
council embraces
MAGA ideas in blue
state of California
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From top to bottom: Huntington Beach, Calif., where the City Council has made a pivot to the
right; Huntington Beach Councilwoman Gracey Van Der Mark; Huntington Beach City Council
members and the city attorney, wearing MHBGA hats. Trump acolytes have coined their
movement ‘Make Huntington Beach Great Again.’
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The Trump administration’s
plan to force federal employ-
ees back to the office is poised
to do more than end remote
work. It also stands to erode
the powers of organized labor
to shield government workers
from unwanted changes.

Under one of his first exec-
utive orders, President Trump
directed federal workers to re-
turn to the office. A number of
the workers got more details
in subsequent memos instruct-
ing them to report to the of-
fice starting as soon as Feb.
24. Labor unions are fighting
the directive, arguing it vio-
lates collective-bargaining
agreements guaranteeing the
right of many employees to
work remotely.
The clash will test a conser-

vative legal theory that collec-
tive-bargaining agreements
aren’t binding from one ad-
ministration to the next. At
stake are the powers of federal
government labor unions,
which represent some 1.2 mil-
lion health, environmental and
other federal workers covered
by the bargaining agreements.
The administration wants

“to force the issue on what
collective-bargaining agree-
ments can actually govern and
what management rights can
supersede,” said David Mans-
doerfer, the Health and Human
Services Department’s chief la-
bor negotiator during the first
Trump administration.
Kevin Owen, a lawyer who

represents federal employees
in civil-service and whistle-
blower litigation, said the ad-
ministration wants to upend
decades of practice for staffing
the government.
“The goal here is to dis-

mantle the merit system and
return the government to the
spoils system, awarding the
president who gets into office,
and punish people who
worked for a prior administra-
tion,” he said.
The White House, in re-

sponse to requests for com-
ment, pointed to guidance di-
recting agencies how to
handle certain collective-bar-
gaining issues.
Among the workers who

have received explicit instruc-
tions to return to the office in
coming weeks are employees
of HHS, the Environmental
Protection Agency and the Ed-
ucation Department. They are
represented by organizations
including the National Trea-
sury Employees Union and the
American Federation of Gov-
ernment Employees.
Those being called back into

the office include everyone
from senior political appoin-
tees to junior office workers.
Weakening powerful gov-

ernment labor unions has been
a longtime goal of conserva-
tives, who see them as tying
the hands of the president and
blocking the implementation
of Republican administration
policies.
Collective-bargaining agree-

ments, or CBAs, have been a
target of the efforts. For the
most part, federal government
unions can’t negotiate over
wages or benefits.
CBAs allow some federal

staffers at least some remote
work, unions say. Roughly 40%
of all federal employees work
remotely at least part of the
time, according to a December
report by the Office of Person-
nel Management. A number of
workers don’t live within a
daily commute of their offices.
Ending the arrangements is

part of efforts by the adminis-
tration and its Department of
Government Efficiency, run by
billionaire Elon Musk, to reduce
the federal bureaucracy and
cut spending. It would also fur-
ther a White House push em-
phasizing presidential power.
Critics say some govern-

ment offices wouldn’t be able
to accommodate all employees
if they returned to working in
person. HHS employees say
they have yet to see a plan for
how to bring employees back
to offices, some of which don’t
have enough desks or parking
spaces.

By Laura Kusisto,
Liz EssleyWhyte
and Erin Mulvaney

Office
Order
Threatens
Unions’
Power

her role over the weekend, ac-
cording to two people familiar
with the situation. The Wash-
ington Post earlier reported
King’s departure.
King, a veteran of more

than three decades at the
agency who had been named
acting commissioner in Janu-
ary, was replaced by Leland
Dudek, a Social Security career
official who has been oversee-
ing the administration’s anti-
fraud office, the people said.
Trump’s nominee to lead

the IRS, former Republican
congressman Billy Long, hasn’t
been confirmed by the Senate.
The agency is currently being
led by Douglas O’Donnell, who
has spent roughly 40 years at
the agency.
Treasury Secretary Scott

Bessent told Fox News in an
interview last week that he
had three goals for the IRS,
“collections, privacy and cus-
tomer service,” and said the
administration was “going to
do a big IT upgrade.”
The IRS has an extraordi-

nary amount of taxpayer infor-
mation, both for households
and businesses. For example,
the agency has said that tax-

payers filed 213.3 million re-
turns and other forms electron-
ically with the agency in 2023.
If Musk’s team were to gain

access to the IRS’s systems, it
could allow them to view a va-
riety of sensitive data. Files in
the Integrated Data Retrieval
System, for instance, reveal in-
dividual taxpayer identifica-
tion numbers and tax prepar-
ers’ identification numbers.
Musk is a major ally of the

president who helped direct
more than $200 million to
help Trump win the election.
Since the election, the Tesla
CEO has emerged as one of
Trump’s closest advisers,
weighing in on a range of do-
mestic and foreign policy deci-
sions and appearing to have
more sway on certain deci-
sions than even some mem-
bers of the cabinet.
The move by DOGE to gain

access to the IRS’s systems
comes after a DOGE team ar-
rived at the agency’s headquar-
ters last week. Meanwhile, the
Trump administration is ex-
pected to attempt to lay off
thousands of IRS employees in
the coming days, according to
people briefed on the plans.

DOGE’s attempt to access the
taxpayer systems was earlier re-
ported by the Washington Post.
White House spokesman

Harrison Fields said, “Waste,
fraud, and abuse have been
deeply entrenched in our bro-
ken system for far too long. It
takes direct access to the sys-
tem to identify and fix it.”
White House officials

wouldn’t specify why DOGE
needed access to the sensitive
taxpayer information to exe-
cute on its mission.
A new social-media account

on X, DOGE IRS, issued a call
for information on Monday:
“DOGE is seeking help from
the public! Please DM this ac-
count with insights on finding
and fixing waste, fraud and
abuse relating to the Internal
Revenue Service.”
The agency has said that its

criminal division initiated
more than 2,667 investigations
and secured 1,571 convictions
in the fiscal year that ended in
September. The agency has
also warned that a contentious
tax credit created during the
coronavirus outbreak, known
as the employee-retention tax
credit, was subject to fraud.

DOGE officials have already
spent weeks working inside
other federal agencies, includ-
ing the Treasury Department,
Education Department, the
Consumer Financial Protection
Bureau and Agency for Inter-
national Development. The
Trump administration has at-
tempted to initiate widespread
spending cuts to many of
those agencies.
Musk’s team initially gained

access to the Treasury’s pay-
ment systems, but that has
since been halted by a judge. A
federal judge also halted the
administration’s attempts to
make further cuts to the CFPB
and other efforts that could
dismantle the agency.
Meanwhile, a federal judge

in Washington on Monday
heard arguments over a sepa-
rate challenge to DOGE’s prac-
tice of accessing data and fir-
ing employees at several
different federal agencies, in-
cluding the Departments of
Education and Health and Hu-
man Services. Judge Tanya
Chutkan could rule in the com-
ing days on whether to impose
an order limiting its reach
while the case continues.

BY SCOTT PATTERSON

tion, wrote on X Monday that
she conferred with former ca-
reer and political appointees at
Treasury, and none could “re-
call a political appointee ever
having access to this database.”
She outlined several con-

cerns, which she said included
“risks to taxpayer privacy, the
integrity of the tax system,
and filing season operations.”
She said that, for example,

if an outsider made a mistake
while culling through this da-
tabase, it could disrupt the tax
filing season when roughly 100
million Americans receive tax
refunds.
A separate effort by DOGE

officials to obtain sensitive re-
cords prompted the acting
commissioner of the Social Se-
curity Administration, Mi-
chelle King, to step down from

ContinuedfromPageOne

Access to
Personal Tax
Data Sought

WASHINGTON—A federal
clean-energy program fueled
by hundreds of billions of dol-
lars during the Biden adminis-
tration has lost about one-
fourth of its staff as part of
President Trump’s program to
reduce employees across the
government.
Roughly 60 employees, in-

cluding dozens of so-called
probationary employees hired
in the past few years, have re-
signed since Trump took office
or were fired last week at the
Energy Department’s Loan
Programs Office, people famil-
iar with the matter said. The
office, which provides cheap
funds to clean-energy projects,
had more than doubled its
staff to about 250 and amassed
a $400 billion war chest as
part of the 2022 Inflation Re-
duction Act.
More cuts are likely to come

as the Trump administration’s
return-to-work policy kicks in,
the people said, with one per-
son estimating that subse-
quent moves could trim the
staff by 50%. Some of the peo-
ple said they feared the Trump
administration would addition-
ally take aim at the loan of-
fice’s independent contractors,
a move that would likely limit
its ability to dole out cheap
cash to clean-energy projects.
A person familiar with the

Energy Department said the
exact number of employees
who resigned was unclear be-
cause of the bumpy rollout of
the administration’s “Fork in
the Road” offer to federal

workers to leave their jobs,
which a federal judge halted
briefly before allowing it to
continue last week.
The White House and En-

ergy Department didn’t re-
spond to requests for com-
ment.
The Trump administration

last week began stepping up
the firing of newly hired fed-
eral workers, the next phase
of personnel cuts that could
affect tens of thousands of
people.
The cuts to the loan office

are the latest sign of Trump’s
plans to pull funds from clean
energy to focus more on
boosting fossil fuels.
The Trump administration

has said it is pursuing a policy
of “energy dominance” to
lower prices at the pump and
inflation more broadly. Last
week, the White House
launched the National Energy

Dominance Council to coordi-
nate increased production of
energy resources.
Lee Zeldin, administrator of

the Environmental Protection
Agency and a member of the
council, posted Friday on X: “I
will do everything in my
power @EPA to urgently help
America unleash energy domi-
nance.”
Critics say the administra-

tion is focusing on fossil fuels
to the detriment of clean en-
ergy such as solar and wind
and that cuts to programs such
as the Energy Department’s
loan office threaten to slow
U.S. energy capacity.
“Laying off staff in crucial

industrial areas like carbon
capture, nuclear and geother-
mal power, and electricity grid
resiliency is weakening Amer-
ica’s efforts to be energy inde-
pendent and is handing these
high-growth future industries

over to China,” said Peter Da-
vidson, chief executive of
Aligned Climate Capital, a
clean-energy-focused firm in
New York, who ran the Loan
Programs Office during the
Obama administration.
The loan office accelerated

its activity during the final
months of the Biden adminis-
tration amid concerns that
loan commitments would end
up in limbo in a Trump admin-
istration. Loans have to be ap-
proved by political appointees,
so the program is subject to
the whims of the executive
branch.
Environmentalists have

feared that Trump’s Energy
secretary, fracking pioneer
Chris Wright, could upend
clean-energy funding by the
department.
Critics of the loan program

point to the failure of Solyn-
dra, a solar-panel company

that collapsed in 2011, causing
a $535 million loan to go sour.
The loan office has had notable
successes, such as Elon Musk’s
Tesla, which in 2010 won a
$465 million loan that the elec-
tric-vehicle maker repaid in
2013. The program’s default
rate of 3% is comparable to the
performance of loan portfolios
of commercial banks.
It remains unclear whether

Trump’s energy officials will
implement loan agreements
that remain subject to their
oversight. In December, the
loan office agreed to provide a
$15 billion loan commitment to
California utility company
PG&E to support hundreds of
projects aimed at fighting the
effects of climate change and
improving the electrical grid.
Other projects approved

during the final weeks of the
Biden administration include a
$6.6 billion commitment for EV
startup Rivian Automotive to
help fund a plant in Georgia.
Vivek Ramaswamy, origi-

nally expected to be co-head of
Trump’s Department of Gov-
ernment Efficiency alongside
Musk, said at the time the Riv-
ian loan was announced that it
“smells more like a political
shot across the bow” at Musk
and Tesla.
The Federal Aviation Ad-

ministration, meanwhile, laid
off about 400 probationary
employees over the weekend,
including some who support
safety and technology in the
agency’s air-traffic and avia-
tion-safety divisions, people fa-
miliar with the matter said.
The cuts occurred weeks af-

ter the deadliest U.S. plane
crash in more than two de-
cades, a Jan. 29 midair colli-
sion over the Potomac River
that took 67 lives, and a sepa-
rate outage of a pilot-warning
system run by the FAA.

Clean-Energy Program Sees Big Staff Loss
Roughly a quarter
were fired or took
buyouts as focus
shifts to fossil fuels

A Rivian plant in Illinois. The loan office approved a $6.6 billion commitment late in the
Biden administration to help the auto company fund a plant in Georgia.

JO
EL
AN
GE
L
JU
AR
EZ
/R
EU
TE
RS

‘Not My President’s Day’ Protesters Gather inWashington

SPEAKING OUT: Demonstrators holding posters taking aim at President Trump and close adviser Elon Musk massed in the shadow of the Capitol, among
cities across the country, on Monday to speak out against what organizers said are ‘the anti-democratic and illegal actions of the Trump administration.’
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WASHINGTON—President
Trump’s campaign to remake
the federal government
reached the Supreme Court on
Sunday, when the Justice De-
partment filed emergency pa-
pers arguing that Trump holds
the constitutional power to
dismiss an executive-branch
ethics watchdog.
White House Personnel Of-

fice leader Sergio Gor fired
the lawyer who heads the Of-
fice of Special Counsel, Hamp-
ton Dellinger, on Feb. 7 with a
two-sentence email.
“On behalf of President

Donald J. Trump, I am writing
to inform you that your posi-
tion as Special Counsel of the
US Office of Special Counsel is
terminated, effective immedi-
ately,” Gor wrote. “Thank you
for your service.”

Permanent position
Dellinger’s five-year term is

Senate-confirmed, and federal
law protects him from arbi-
trary dismissal. After the fir-
ing, Dellinger sued, arguing
that his dismissal was illegal
because the president pro-
vided no rationale. A federal-
district court here issued a
temporary order keeping Del-
linger in office through Feb.
26, when it scheduled a hear-
ing on the dispute.
A federal circuit court re-

jected the administration’s ap-
peal late Saturday. Acting So-
licitor General Sarah Harris
then filed an emergency appli-
cation with the Supreme Court,
asking the justices to green-
light Dellinger’s dismissal while
his lawsuit proceeds.
The court’s action on Har-

ris’s filing, which could come
later this week after addi-
tional briefing, won’t be a fi-
nal decision. But it could sig-
nal the justices’ approach to
the onslaught of litigation
they are expected to face as
Trump’s aggressive agenda
tests the limits of presidential
power, driving those his poli-
cies harm to assert protection
in congressional statutes and
constitutional provisions.
A 2023 Biden nominee, Del-

linger was confirmed the fol-
lowing year to head the Office
of Special Counsel—not a tem-
porary prosecutor for sensi-
tive cases, such as former
Trump investigator Jack
Smith, but a permanent posi-
tion Congress created in 1978
that today enforces several
provisions insulate the federal
workforce from improper in-
terference, such as Hatch Act,
that prohibits partisan politi-
cal activity by certain govern-
ment employees. The office
also protects whistleblowers
from retaliation.
Dellinger’s dismissal violates

the statute Congress passed
creating the special counsel
that says the president can re-
move him before 2029 only for
“inefficiency, neglect of duty,
or malfeasance in office.” That
language is borrowed from the
1914 law establishing the Fed-
eral Trade Commission, af-
fording such protections to
the body’s five members.
A 1935 case known as Hum-

phrey’s Executor upheld those
conditions on removal, siding
with the arguments of a Hoo-
ver-appointed FTC commis-
sioner that President Franklin
D. Roosevelt sought to replace
with a nominee more enthusi-
astic about the New Deal.
But many conservatives

contend that congressional ef-
forts to constrain the power to
fire officials violate Article II of
the Constitution, which vests in
the president a largely unde-
fined “executive power” of the
federal government.

Precedent
The Supreme Court’s deeply

conservative majority has been
receptive to such arguments,
and in 2020 upheld Trump’s
first-term decision to remove
the director of the Consumer
Financial Protection Bureau,
who like the special counsel
Congress established to serve a
five-year term subject to re-
moval only for misconduct.
The court distinguished the

CFPB director from the multi-

BY JESS BRAVIN

member commission at issue in
Humphrey’s Executor, but two
justices, Clarence Thomas and
Neil Gorsuch, filed a concurring
opinion calling for overruling
the 1935 precedent outright.
Another justice, Brett Ka-
vanaugh, has been sharply crit-
ical of the Humphrey’s case.
In legal papers, Harris

lumped the Dellinger case
among more than a dozen oth-
ers that have seen Trump’s
agenda slowed by federal
judges who issued temporary
pauses to consider legal

claims filed by those harmed
by the new policies.
The district court’s order

pausing Dellinger’s dismissal
through Feb. 26 “exemplifies a
broader, weeks-long trend in
which plaintiffs challenging
President Trump’s initiatives
have persuaded district courts
to issue TROs that intrude
upon a host of the President’s
Article II powers,” Harris told
the justices, using an abbrevi-
ation for temporary restrain-
ing order.
She complained that dis-

trict courts have compelled
the president to continue
spending foreign-assistance
funds Congress has appropri-
ated and limited the access of
operatives sent by Trump’s
surrogate and billionaire
benefactor Elon Musk, to
Treasury Department files on
individual Americans.
Several figures associated

with Trump’s MAGA move-
ment have harshly attacked
judges who issued preliminary
decisions against the adminis-
tration’s positions.

DOJ Asks High Court to Allow
Dismissal of Ethics Watchdog
Lower courts blocked
firing ofOffice of
Special Counsel head,
citing federal law

Hampton Dellinger, who heads the Office of Special Counsel,
was fired on Feb. 7 with a two-sentence email.
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a minor. He had been serving a
74-month sentence after plead-
ing guilty to violence at the
Capitol.
The Harris County District

Attorney’s Office said it had
asked federal prison officials to
hold the 36-year-old Taake, but
instead he was let out of a Col-
orado facility on Jan. 20 after
Trump’s pardon.
Taake was finally tracked

down Feb. 6 at a home after a
dayslong search. His lawyer
didn’t respond to a request for
comment.

Fear of retribution
Federal agents and others

have expressed fear of retalia-
tion for investigating the Capi-
tol riot. After Trump-appointed
Justice Department leaders de-
manded a list of all agents in-
volved, agents sued, arguing it

would put them and their fami-
lies at risk from “the now par-
doned and at-large Jan. 6 con-
victed felons.”
The federal government

temporarily agreed to not make
the list public while a judge
considers a longer-term ban.
Many Jan. 6-ers are taking it

upon themselves to publicize
the names.
On Feb. 5, Timothy Louis

Hale-Cusanelli, a New Jersey
resident who served three
years for his role in the Capitol
attack, created the post on X
asking fellow defendants to
name their prosecutors.
“I’d like to see the judges ex-

posed,” one person responded.
Hale-Cusanelli, who didn’t

respond to requests for com-
ment, was among the first to
enter the Capitol, according to
prosecutors.
Jail guards also have been

Less than a month after re-
ceiving pardons for participat-
ing in the Jan. 6, 2021, attack
on the Capitol, some former
defendants find themselves in
a familiar place: back in court,
facing other criminal charges.

There is Edward Kelley, who
was pardoned for assaulting po-
lice at the U.S. Capitol, but who
is now fighting another case. In
November, a jury convicted him
of conspiring to murder the
Federal Bureau of Investigation
agents who investigated his Jan.
6 participation.
Kelley now argues that con-

viction should be tossed out,
too. The Tennessee man be-
lieves that President Trump’s
blanket pardon covering “of-
fenses related to events that oc-
curred at or near” the Capitol
on Jan. 6 extends beyond that
day.
Other defendants are simi-

larly arguing they should be
absolved of other alleged
crimes discovered during Jan.
6 investigations.
Weeks after the pardon that

freed hundreds of prison in-
mates and ended remaining
cases winding through the
courts, life is far from settled
for a large contingent of the
defendants.
This month, dozens of de-

fendants joined forces on X to
compile and publicize the
names of at least 124 people
who had a hand in their convic-
tions.
On Jan. 27, county prosecu-

tors in Houston announced a
manhunt for Andrew Taake, a
pardoned Jan. 6 defendant who
was being sought on a 2016
charge of online solicitation of

By Scott Calvert,
Tawnell D. Hobbs and

C. Ryan Barber

broader concerns about the
picks that could have sunk
them.
“The Senate’s power of ad-

vice and consent is not an op-
tion; it is an obligation, and
one we cannot pretend to mis-
understand,” McConnell said
after one of his “no” votes, a
veiled jab at colleagues.
Through an aide, McConnell
declined an interview.
McConnell, 82 years old,

told “60 Minutes” that he
planned to speak out against
what he sees as encroachment
on the Senate’s independence.
But he has made limited ef-
forts to influence colleagues.
He communicates mainly
through speeches and news
releases. He skipped the
closed-door Senate GOP lunch
before the Gabbard and Ken-
nedy votes.
As he was wheeled out of

the Senate cloakroom on
Thursday following his “no”
vote against Kennedy, McCon-
nell waved but declined to an-
swer a question about what
his vote said about fighting
for the Senate’s prerogatives.
In statements, McConnell

called Gabbard “unworthy of
the highest public trust.” Of
Hegseth, he said that “mere
desire to be a ‘change agent’ is
not enough to fill these
shoes.” On Kennedy, McCon-
nell—a polio survivor—said he
“will not condone the re-liti-
gation of proven cures.”
Trump called McConnell a

“very bitter guy” in comments
to reporters. “He’s lost his
power. And it’s affected his

vote,” Trump said. Earlier this
month, McConnell said on “60
Minutes” that “I expect to sup-
port most of what this admin-
istration is trying to accom-
plish. So what happened in the
past is irrelevant to me.”
GOP senators stood their

ground in rebuffing Trump’s
initial demand that they wave
through his nominees without
hearings or votes. With the
exception of former Rep. Matt
Gaetz, who was forced to
withdraw from the attorney
general job, they then gave a
stamp of approval to contro-
versial officials whose ideas
and résumés appealed to
Trump but don’t fit traditional
criteria.
McConnell has indicated

that he wants to leave a final
mark by pumping up military
spending in response to the
expanded might of China, Rus-
sia and Iran, as chairman of
the Senate Appropriations
Committee’s defense subcom-
mittee. After stepping aside as
leader at the end of the last
Congress, he kept on his re-
duced staff his national-secu-
rity adviser.
“He’ll always have some

earned authority regardless of
position. But Mitch’s days of
being aggressive are kind of
over. Particularly in a crowded
room,” Sen. Kevin Cramer (R.,
N.D.) said.
Others are glad he is no lon-

ger running the Senate. “No-
body has been more of an anvil
around the ankle of Republicans
than Mitch McConnell,” said
Sen. Josh Hawley (R., Mo.).

WASHINGTON—In 2017,
when President Trump was
fresh in his first term, then-
Senate Majority Leader Mitch
McConnell was asked by a stu-
dent on a class trip what he
thought of the new com-
mander in chief.
A sly smile spread across

his face as he replied, “I think
the president should spend
more time reading the Consti-
tution,” recalled Ross K. Baker,
an expert on Congress who
worked for senators of both
parties and had brought his
Rutgers University students to
the Capitol.
Eight years later, Trump is

challenging Congress’s consti-
tutional prerogatives on core
responsibilities such as con-
firming cabinet picks, and he
has signaled he wants to pull
back from America’s commit-
ments overseas—ideas anath-
ema to McConnell. The Ken-
tucky Republican, now a rank-
and-file senator beset by health
problems including two recent
falls, is making what could be
his final stand in his long-run-
ning fight with Trump.
Out of leadership, McConnell

has the ability to more freely
speak his mind on Trump’s
nominees—he has voted
against three so far—and more
forcefully break with the presi-
dent on foreign policy. But it
isn’t clear if colleagues will lis-
ten, or whether he will find
himself increasingly persona
non grata like other Republi-
cans who crossed Trump.
“The spirit is strong, but

the flesh is weak,” said Baker.
“He’s old and tired and has
had some falling episodes.
And there’s only so much he
can do, certainly on his own.”
In recent weeks, McConnell

has voted against the confir-
mations of Health Secretary
Robert F. Kennedy Jr., Defense
Secretary Pete Hegseth and
Director of National Intelli-
gence Tulsi Gabbard—the only
Republican to oppose so many
Trump officials. All were ap-
proved by the Senate, where
Republicans have a 53-47 ma-
jority. On only one of the votes
did any GOP lawmakers join
him in opposition, despite

BY SIOBHANHUGHES

singled out. Ryan Nichols Sr., a
pardoned Jan. 6 defendant who
pleaded guilty to assaulting po-
lice officers with pepper spray,
turned his attention to correc-
tions officers after his Jan. 20
release. He started a Jan. 22 X
thread with: “The officers in
the DC Jail who need to be in-
vestigated for corruption and
abuse.”
Nichols added the names

and LinkedIn profile photos of
two Washington, D.C., jail
workers, and detailed alleged
mistreatment he said he ob-
served while held there.
The D.C. Department of Cor-

rections said that “misinforma-
tion and false allegations
against DOC staff are deeply
concerning. Threats and intimi-
dation against DOC employees
are reported to the appropriate
authorities.” A spokeswoman
said Jan. 6 defendants were

treated the same as other in-
mates in the same custody level.
Nichols’s lawyer said his cli-

ent and other Jan. 6 defen-
dants did nothing wrong by
posting such information. “It is
people saying, hey, I went to
jail wrongfully, I’ve been par-
doned, I was tortured, I’ve
been hurt by my government,
these are the people who did
it,” said Joseph McBride.

New trouble
Fresh clashes with law en-

forcement emerged immedi-
ately for some pardoned Jan. 6
defendants. On the afternoon
of Jan. 27, Matthew Huttle, 42
years old, was fatally shot by a
sheriff’s deputy in Jasper
County, Ind. Indiana State Po-
lice have released few details
but said the deputy fired at
Huttle during an altercation,

U.S. NEWS

while trying to arrest him fol-
lowing a traffic stop. Huttle
had a gun, the police said.
Huttle had served six

months.
Other pardoned defendants

quickly began trying to erase
other alleged crimes discovered
during Jan. 6 investigations.
A Tennessee jury convicted

Kelley in November of concoct-
ing a plan—while he was
awaiting trial—to kill law en-
forcement. A cooperating de-
fendant said he and Kelley
planned attacks on the FBI’s
Knoxville field office and strat-
egized about assassinating FBI
employees.
Kelley’s attorney has asked a

judge to toss out his case. “In
this instance, there can be no
dispute that Kelley’s case in
this court is related to the
events of January 6th and is
covered by the President’s ex-
ecutive action,” attorney Mark
Brown wrote.
In Florida, resident Daniel

Ball is charged with illegally
possessing a gun and ammuni-
tion because of prior felony
convictions, court records
show. His lawyer, Amy Collins,
wants prosecutors to drop the
case, saying it stems from a
search that occurred when Ball
was arrested for alleged Jan. 6
crimes that were pending when
Trump pardoned him. “I don’t
see how they could in good
faith say this case is not cov-
ered by the presidential procla-
mation, because it only came
about because of the Jan. 6
case,” Collins said.
A spokeswoman for the U.S.

Attorney’s Office in Tampa
said, “The government’s posi-
tion is that the pardon does not
apply to Mr. Ball’s conduct in
the Middle District of Florida.”

A lawyer for David Daniel, a
North Carolina man facing
child-pornography charges,
made a similar argument. At-
torney William Terpening said
“pretty much all” of the evi-
dence cited came from a raid
on Daniel’s house in connection
with the Jan. 6 case.

Rioters Say Pardons Apply to Other Crimes
Defendants argue
they should also
be absolved of
additional charges

Rioters clashed with police at the U.S. Capitol on Jan. 6, 2021. Hundreds were freed after President Trump’s blanket pardon.
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DiminishedMcConnell Makes
A Lonely Stand Against Trump

Sen. Mitch McConnell has voted against three nominees.
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export components duty-free
to Mexican plants to be as-
sembled into products and
shipped back to the U.S.
Nearly all the workers who

commute from Juárez to Ce-
sar-Scott in El Paso are dual
citizens who were born in the
U.S. but reside in Mexico. Out-
side of their current jobs,
many have little experience of
studying or working in the

U.S., and limited English.
“The line can be an hour, an

hour and a half,” said Alondra
Sanchez, a product inspector
who wakes up at 4 a.m. every
day, packs a lunch and hails a
ride-share to a border bridge.
She crosses on foot, then takes
a bus to work.
“It’s tiring at times, but

there are other compensa-
tions,” the 20-year old said in

Spanish. Those benefits in-
clude earning in dollars and
spending in pesos.
Starting wages at Cesar-

Scott’s El Paso operations
range from $10 to $12 an hour.
That is higher than the U.S.
federal minimum wage of
$7.25 an hour.
Minimum wages for most

workers are higher than that in
30 states, although Texas isn’t

one of them. But in Mexico’s
border region, the minimum
wage is much lower, about
$2.50 an hour.
The North American Free

Trade Agreement in 1994—re-
placed by the US-Mexico-Can-
ada Agreement in 2020—
eased trade barriers while
propelling a more than 50% in-
crease in El Paso’s labor force
over the next three decades.

There were trade-offs.
Many labor-intensive jobs
moved to lower-cost Mexico,
but the U.S. border region
benefited from servicing the
increased trade flows, creating
jobs in fields like warehousing,
logistics and accountancy.
In industries like wire-har-

ness manufacturing, workers’
know-how went with them,
said Jesus Cañas, an econo-
mist at the Federal Reserve
Bank of Dallas. “We don’t have
the skills here anymore, be-
cause we exported those skills
years ago to the Mexican
side,” he said.
Still, even after Nafta

shrank El Paso’s manufactur-
ing base, the city still has
some 17,000 manufacturing
jobs that need workers, in-
cluding many in labor-inten-
sive fields.
“If I interview 10 people in

Juárez, which is right across
the border, nine people have
touched a wire harness,”
meaning they have experience
for the job, said Farell, the Ce-
sar-Scott president. Such ex-
perience is much rarer on the
El Paso side, he said.
Agustín Rios said his $10

hourly wage at the El Paso
plant affords his family a
Juárez lifestyle, like private
schooling for his 6-year-old
daughter, that would typically
require an advanced degree in
Mexico. Rios lives near work
with his uncle, but visits
Juárez several times a week to
spend time with his wife and
daughter.
“We take vacations, we

don’t go to Europe of course,
but we do at least have
enough to get out of the city
from time to time,” the 28-
year old said.
Samira Ugalde, born in

Phoenix, found her job as a
production operator at Cesar-
Scott on social media after
previously working at another
factory in El Paso. Long lines
at the border crossing mean
she gets up at 2:30 a.m. in
Juárez to commute by car
with her husband, who also
has U.S. citizenship, and arriv-
ing at work at 6 a.m. They
spend the long waits listening
to music.
After work, “I just get

home, cook, and go to bed
early,” the 21-year-old said.

China, we build products to-
gether with Mexico,” said
Farell.
A study by Oxford Econom-

ics estimated that 25% tariffs
on U.S. imports from Canada
and Mexico followed by retali-
ation would cause trade flows
between the countries to drop
by 50% to 60%. Trump earlier
this month paused those tar-
iffs for 30 days after leaders in
both countries committed to
joint measures to fight fenta-
nyl trafficking. On Thursday,
Trump signed a memo on re-
ciprocal trade, directing fed-
eral agencies to study how to
adjust U.S. tariffs to match
those of existing duties by
other nations.
Farell is trying to expand

the El Paso plant as a defense
against tariff disruptions for
products crossing over from
Mexico. His company added
production and assembly ca-
pacity to that plant when the
Covid-19 pandemic temporar-
ily closed the border.
The U.S. borders with Mex-

ico and Canada are peppered
with communities that have
closely braided economies, and
cross-border commuters are
common.
Studies of hot spots have

found heavy traffic. KPMG, for
example, estimated last year
that more than 20,000 people
travel daily to jobs on either
side of the Michigan-Ontario
border. Some are nurses head-
ing south for high-demand
U.S. jobs.
Nearly 12,000 people com-

mute from Mexico into El Paso
each day, according to data
from a survey last year by the
city and El Colegio de la Fron-
tera Norte.
The “borderplex” region

there has been intertwined for
decades, a legacy of Mexico’s
assembly-for-export “maquila-
dora” or “twin plants” indus-
try, which since the 1960s al-
lowed U.S. companies to

ContinuedfromPageOne

ForWorkers,
Border Is
A Commute

Cars crossing into Mexico from El Paso, Texas, where Gustavo Farell, below, talks with an employee at his U.S. factory.
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BY FELIZ SOLOMON

MANIC MONDAY: People in Grubbenvorst, the Netherlands,
marched in a parade that takes place 12 days before Carnival.
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Israel’s military said it
would maintain a presence in
five strategic locations along
its border with Lebanon past a
deadline to remove troops as
part of a cease-fire deal with
Hezbollah, garnering pushback
from Beirut.
Israel said it needed to

keep the positions, all seated
on high ground near its bor-
der with Lebanon, to ensure
the safety of Israeli communi-
ties there.
“Based on the current situ-

ation, we will leave small
amounts of troops deployed
temporarily in five strategic
points along the border in
Lebanon so we can continue
to defend our residents and to
make sure there’s no immedi-
ate threat,” Lt. Col. Nadav
Shoshani, a spokesman for Is-
rael’s military, told reporters.
Lebanese President Joseph

Aoun said on Monday that the

nese officials have said the
positions include sites near
the towns of Khiam, Odaisseh,
Naqoura and Ramyeh. They
overlook Israeli communities
including Shlomi, Margoliot,
Zarit, Shtula, Har Dov and
Metula, an Israeli security of-
ficial said.
He said the arrangement is

temporary and control of the
points will eventually be
handed over to Lebanon’s
armed forces, without specify-
ing a timeline.
The Trump administration’s

deputy Middle East envoy,
Morgan Ortagus, said this
month that the U.S. remained
committed to the Feb. 18

WORLD NEWS

country’s military is prepared
for a transfer of control and
emphasized the importance of
Israel’s full exit. “The Israeli
enemy cannot be trusted, and
we are afraid that the com-
plete withdrawal will not be
achieved tomorrow,” he said.
The decision to maintain a

presence in Lebanon past the
deadline sets up a diplomatic
test for the Trump adminis-
tration as it tries to maintain
cease-fires in Lebanon and
Gaza. Secretary of State Marco
Rubio is on his first visit to
the Middle East as chief diplo-
mat this week, meeting with
Saudi Crown Prince Moham-
med bin Salman on Monday
after a visit to Israel the day
before.
Neither Hezbollah nor the

Lebanese military are likely in a
strong enough position to mili-
tarily challenge Israel’s decision
to stay. The move reflects a se-
ries of military victories by Is-
rael in southern Lebanon that
have also weakened Hezbollah’s
benefactor, Iran.
Overlooking Israeli border

communities, the positions
could enable the military to
respond quickly to any
threats, Shoshani said. Leba-

deadline for Israeli troops to
withdraw. U.S. Maj. Gen. Jas-
per Jeffers, who is helping co-
ordinate the new security ar-
rangement in southern
Lebanon, said the U.S. will
continue to work with the
parties beyond the deadline.
“We will continue to assist

with the implementation,” he

said, “even beyond the 18th of
February.”
Hezbollah began firing rock-

ets across the border shortly
after the Oct. 7, 2023, Hamas-
led attacks in southern Israel
that killed some 1,200 people
and sparked the war in the
Gaza Strip. Hezbollah launched
some 17,000 rockets, missiles
and drones across the border
since the conflict began, ac-
cording to Israel’s military.
Tens of thousands of Israelis
were displaced and most of
them are yet to return home.
After months of exchanges

of fire along their shared bor-
der, Israel launched limited
ground operations and later a
full-scale invasion of southern
Lebanon. The war left Hezbol-
lah significantly weakened,
killing its top leadership and
wiping out much of its weap-
ons stockpiles. The conflict
has displaced as many as one
million people in Lebanon and
destroyed hundreds of build-
ings near Beirut.
Israel has also pressed the

government of Lebanon to cut
off Hezbollah’s cash flow by
blocking Iranian flights it says
are carrying funds for the
group.

Israeli Forces to Extend Stay in Lebanon
Beirut pushes back
on plan to remain in
key locations after
Tuesday deadline

Israeli army forces patrolled in the village of Kfarshuba, southern Lebanon, on Monday.
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WORLDWATCH
SOUTH AFRICA
First Gay Imam
Is Shot and Killed
A man regarded as the

first openly gay Muslim imam
was shot and killed while sit-
ting in a car, in what many
are calling an assassination
because of his teachings.
Muhsin Hendricks was am-

bushed by two men in a
pickup truck while visiting
the southern city of Gqe-
berha on Saturday.
Political parties and LG-

BTQ+ organizations say Hen-
dricks was targeted because
he started a mosque in Cape
Town for gay Muslims and
called for members of the
LGBTQ+ community to be
welcomed into Islam.

—Associated Press

UGANDA
Opposition Leader
Faces Civilian Trial
A prominent Ugandan op-

position figure facing a mili-
tary trial will be charged in a
civilian court instead, an offi-
cial said Monday, as authori-
ties faced pressure to free him.
Kizza Besigye, 68, a four-

time presidential candidate,
disappeared in November in
Kenya’s capital, Nairobi, and
appeared days later before a
military tribunal in Uganda’s
capital, Kampala. Associates of
Besigye have said his trial on
charges including treachery, a
capital offense, is politically
motivated. Uganda’s Supreme
Court ruled last month that ci-
vilians can’t be court-martialed.

—Associated Press

ARGENTINA
Milei’s Crypto Post
Sparks Fraud Probe
Lawyers filed fraud com-

plaints against President
Javier Milei in criminal court
on Sunday for promoting a
cryptocurrency on his social
media, one of the lawyers said.
On Friday, Milei posted on X

about $LIBRA, a coin he said
was aimed at “encouraging
economic growth by funding
small businesses and startups.”
He later deleted the post and
the currency’s value collapsed.
The president’s office on

Saturday said Milei wasn’t in-
volved in any stage of the
cryptocurrency’s development
and removed the post to avoid
speculation and limit exposure.

—Associated Press

THE PHILIPPINES
Duterte’s Remarks
Spur Legal Trouble
Former President Rodrigo

Duterte is facing a criminal
complaint over his saying dur-
ing a campaign rally that 15
senators should be killed in a
bomb attack to allow more va-
cant seats for his political
party’s candidates to contest.
The alleged illegal utter-

ances and incitement to sedi-
tion were laid out in a police
complaint filed to the Depart-
ment of Justice. The former
president’s camp said his re-
marks were just a joke.
Campaigning is under way

for half of the 24 Senate
seats, being contested in the
May 12 midterm elections.

—Associated Press
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January is a great opportunity to relax after a hectic holiday season, but the winter
can be a long, cold bore if you don’t start living it up again. By February, it’s high time
to throw parties and host dinners.

If you needed another reason to celebrate,National DrinkWine Day falls in the
middle of the month (February 18). To mark the occasion andmake sure you have
all the right wines for nights of entertaining ahead, we put together a 10-bottle
collection for just $12.99 a bottle.

You’ll uncork the classic California Cab fromNapa’s iconic Raymond Vineyards
(our customers’ most-loved wine of all), along with great-vintage Bordeaux and gold-
medal Rioja. There are also two powerful Reserves that will stand up to a savory
stew. Plus, sip refreshing whites, including a 92-point New Zealand Sauvignon Blanc
that’s delightful with fondue. See right for full details.

Don’t forget the bubbly! You’ll also have two bonus bottles of fine Crémant from the
Bouché family. Made in the same traditional method as Champagne, this elegant
French fizz offers bright apple and citrus flavors with notes of toasty brioche and a
lovely mousse of bubbles.

Worth $282 in total, the whole package is yours for just $129.99 (over 50% off)
with free shipping.

10 DELICIOUS WINES + 2 BONUS BUBBLIES
WORTH $282—NOW JUST $129.99 + TAX

ORDER TODAY AT wsjwine.com/cheers
OR CALL 1-877-975-9463 quote code AGLW003

NATIONAL DRINK WINE DAY SPECIAL

SAVE
OVER

50%
+ FREE SHIPPING

The PerfectWines to

ENTERTAIN
THIS WINTER

You’ll also enjoy
2 bottles of Domaine

B&B Cremant
de Limoux

Worth $47.98

YOU’LL UNCORK:

• Classic California Cabernet (x2)

• 92-Pt New Zealand Sauvignon Blanc

• Gold-Medal Rioja

• 92-Pt Zinfandel Reserve

• Vibrant California Chardonnay

• Great-Vintage Bordeaux (x2)

• Barrel-AgedMontepulciano Riserva

• Highly Rated South African Viognier

2 bottles of Domaine 

YOUR SPECIAL BONUS

Offer available to new customers only and subject to availability. All orders fulfilled by licensed retailers/wineries and applicable taxes are paid. You must be at least 21 years old to order. Delivery is
available to AZ, CA (offer may vary), CO, CT, FL, IA, ID, IL, IN (limited delivery area), LA, MA, MI, MN, MO, NC, ND, NE, NH, NJ (offer may vary), NM, NV, NY, OH, OR, PA, SC, TX, VA, WA, WI, WV, WY
and DC. WSJ Wine is operated independently of The Wall Street Journal and Dow Jones & Company, Inc. Full terms and conditions online. Void where prohibited by law. Please drink responsibly.

THE WINTER ENTERTAINERS
10 BTLS (PLUS 2 BONUS SPARKLING WINES)

JUST $129.99 + TAX

WITH FREE SHIPPING

P2JW049000-0-A00900-16DDF61078D
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WORLD NEWS

BY JAMESMARSON
AND IAN LOVETT

President Zelensky met with United Arab Emirates President
Mohammed bin Zayed Al Nahyan in Abu Dhabi on Monday.
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although Washington has as-
sured Kyiv that negotiations to
end the war will be conducted
between Ukraine and Russia,
with Washington mediating.
President Volodymyr Zelensky
has said Ukraine won’t accept
any agreements that come out
of the U.S.-Russian talks with-
out its presence.
Zelensky on Monday said

the Riyadh talks “won’t yield
results” if Kyiv isn’t at the ta-
ble. He said he would visit Ri-
yadh on Wednesday on what
he called a long-planned offi-
cial trip, adding that he would
ask Saudi Arabia’s leaders what
they knew about the U.S.-Rus-
sia talks, “just out of interest.”
The idea that the fate of Eu-

rope might be decided without
direct European participation
has alarmed the Continent’s
capitals. European govern-
ments weaned their economies
off Russian fuel exports and
poured billions of military aid
into Ukraine as part of a war
effort they regard as crucial to
the region’s security.
Now the snub from Wash-

ington has raised pressure on
Macron, British Prime Minis-
ter Keir Starmer and other
leaders to define how they
plan to contribute to any
peace deal between Russia
and Ukraine.
In recent days, the Trump

administration has asked Eu-
ropean governments to fill out
a questionnaire, clarifying
whether they are willing to
send troops into Ukraine as

ContinuedfromPageOne

Europe
Seeks Role
On Ukraine

part of a peacekeeping force
and what other capabilities
they can provide as part of a
security guarantee for Ukraine.
The leaders must also discuss
how to increase European de-
fense spending and fund lon-
ger-term assistance for Kyiv.
Officials said the talks in

Paris made minimal progress
in crafting a common position,
with little detailed discussion
of security guarantees Europe
was prepared to offer.
In a defiant speech at the

Munich conference on Satur-
day, Zelensky warned that Eu-
rope can no
longer rely on
the U.S., and
that Europe
must develop
its own military
power to de-
fend itself and
gain the respect
of Washington.
The problem for
Zelensky, how-
ever, is that Eu-
rope doesn’t have the capacity
to supply Ukraine with enough
weaponry, or possess the stra-
tegic coherence to provide
credible security guarantees.
After Monday’s meeting,

Mark Rutte, secretary-general
of the North Atlantic Treaty
Organization, said on X that
Europe was “ready and will-
ing” to provide security guar-
antees to Ukraine and “to in-
vest a lot more in our security.”
Starmer said Europe would

play its role in securing any
emerging peace but that the
U.S. must provide a backstop
to European security guaran-
tees. The U.S. has signaled it
won’t put troops in Ukraine or
commit to entering the conflict
if European troops came under
attack. Washington is also op-
posed to Ukraine joining NATO.
Starmer said the European

discussions were still in the

early stages and that he will
meet again with his European
colleagues after returning
from Washington, where he
will meet Trump next week.
“A U.S. security guarantee

is the only way to effectively
deter Russia from attacking
Ukraine again,” he warned.
For months, European coun-

tries have dithered. Only a
handful of European countries—
Britain, France and Sweden—
have signaled they are willing to
send troops into Ukraine as part
of a peace deal. When a core
group of leaders gathered in

Brussels in De-
cember, they
shied away from
any serious dis-
cussion of what
security guaran-
tees Europe
could offer, de-
ciding it was
best to wait for
Trump to take
office and lay
out his plans.

“The Europeans knew, but
they were in a state of denial,”
said Élie Tenenbaum, director
of the Paris-based IFRI Secu-
rity Studies Center.
The European Union is

hamstrung in part by an ero-
sion of public support for the
leaders of its two biggest econ-
omies: Germany and France.
Germany is slated to hold elec-
tions this Sunday that are
likely to lead to weeks of nego-
tiations over a future govern-
ment. Macron’s government is
cash-strapped and lacking a
majority in Parliament.
Speaking to reporters after

leaving the talks, German
Chancellor Olaf Scholz bristled
at what he called “an inappro-
priate debate at the wrong
time about the wrong topic,”
adding that the war was still
under way.
Much of the debate in Eu-

The snub from
Washington has
raised pressure
on European
leaders.

When top diplomats begin
the Trump administration’s ef-
forts to settle thewar in Ukraine
on Tuesday, one country will be
notably absent—Ukraine.
Ukrainian President Volod-

ymyr Zelensky registered his
displeasure on Monday, saying
the talks between the U.S. and
Russia in Riyadh, Saudi Ara-
bia, “won’t yield results” if
Ukraine isn’t at the table.
“We can’t recognize any

things or any agreements
about us without us,” he told
reporters.
Zelensky is in a tough diplo-

matic spot: His country’s most
important backer, the U.S., is
seeking to end the war without
specifying what a settlement
could look like for Kyiv. Trump
and his advisers have said Zel-
ensky would be part of talks
with Russia but haven’t said
when and in what capacity.
President Trump’s call with

Russian President Vladimir
Putin last week spurred con-
cerns that the U.S. was aban-
doning a principle that former
President Joe Biden and Euro-
pean leaders have insisted
on—that Ukraine must be di-
rectly involved in peace talks.
Zelensky said he would

visit Riyadh on Wednesday on

what he called a long-planned
official trip. He said he would
ask Saudi leaders what they
knew about the U.S.-Russia
talks, “just out of interest.”
If any U.S. deal with Russia

demanded significant conces-
sions from Zelensky, he would
face substantial domestic
pressure to continue fighting
even if Washington pulled its
support. Ukraine’s president
has said any end to fighting
must be anchored by security
guarantees that prevent Rus-
sia from wielding a threat.
In a speech at the Munich

Security Conference on Satur-
day, Zelensky warned that Eu-
rope must develop its own mil-
itary power to defend itself and
gain the respect of Washington.
Speaking with reporters later,
he said Ukraine was ready to
agree to a security-and-eco-
nomic deal with the Trump ad-
ministration only if the U.S.

provided security guarantees.
Zelensky said he had rejected
Washington’s initial proposal
for preferential access to
Ukraine’s natural resources be-
cause it lacked such guarantees
and made excessive demands.
“Given how inconsistent

and unreliable the Trump ad-
ministration is, it’s unclear
how much you can trust
them,” said Tymofiy Mylo-
vanov, president of the Kyiv
School of Economics and a
former economy minister.
The U.S. talks with Russia

have injected the biggest shot
of uncertainty into a war near
the start of a fourth year.
Ukraine repelled Russia’s ini-
tial assault on its capital, but
in the past year has slowly
lost ground; just under 20% of
the country is occupied.
Ukraine’s defense has relied

on Western military aid, par-
ticularly from the U.S. In a re-

The European Union is pre-
paring new sanctions aimed at
limiting the Russian “shadow
fleet” that transports illicit
oil, but it has yet to hear if the
Trump administration will

join it in targeting the vessels
that provide a crucial source
of revenue for the Kremlin’s
war in Ukraine.
The illicit tanker fleet

sprang up to evade Western
sanctions on Russian oil, al-
lowing Moscow to move crude
to buyers in India and China
by flagging ships in countries
such as Gabon. The U.S. Trea-
sury Department in the wan-
ing days of the Biden adminis-
tration sanctioned 183 vessels
used by Moscow.
The Trump administration

hasn’t dialed back on those
sanctions, and it is consider-
ing targeting dozens more
vessels, people familiar with
the matter said. There has
been no deci-
sion yet, and
the administra-
tion is still
studying vari-
ous sanctions
options, they
said.
The White

House declined
to comment.
The EU had

readied a sanc-
tions package that would
roughly double the number of
third-country vessels it would
blacklist for carrying Russian
oil, according to diplomats
briefed on the discussions. Fi-
nal approval from EU member
states has yet to take place,
and officials will meet soon in
hopes of reaching agreement.
The U.S. hasn’t yet indi-

cated whether it will join the
EU. In an interview with The
Wall Street Journal last week,
Vice President JD Vance said
the U.S. could pressure Russia
using economic or military
“tools of leverage” if Moscow
didn’t agree to a peace deal
with Ukraine. He didn’t spell
out details.
Daniel Fried, who coordi-

nated sanctions policy against
Russia during the Obama ad-
ministration, said additional
measures targeting the
shadow fleet could be a “rela-
tively low risk” way of in-
creasing the impact.
“It needs to be enforced,”

said Fried, who added that
only a fraction of the vessels
now engaged in the illicit
trade have been sanctioned.
“The Europeans would sup-
port it. It would be a signal
that Trump isn’t going to cave
to Putin.”
EU officials are in the final

stage of agreeing to list more
than 70 vessels. By mid-De-
cember, the bloc had banned
79 vessels from entering EU
ports and from a range of Eu-
ropean shipping services, as
well as imposing sanctions on
shipping responsible for
transporting Russian crude oil
or oil products.
Enforcing sanctions against

Russia’s shadow fleet has pre-
sented logistical and legal
challenges. The vessels use de-
ceptive tactics. They fly flags
of convenience, register own-
ership with tax havens, switch
off their radio signals to ob-
scure their movements and
frequently transfer cargo to
other ships.
While Trump has lately

talked tough about his plans to
push Russian President Vladi-
mir Putin into a peace deal,
former advisers fear he might
not pursue serious action.
Trump said this past week

that he had a “lengthy and
highly productive phone call”
with Putin. It was the first
publicly announced call since
Inauguration Day with his
Russian counterpart. Trump
said after the call that negoti-
ations would begin soon to re-
solve the war in Ukraine.
He also announced a U.S.

negotiating team that would
include Secretary of State
Marco Rubio, Central Intelli-
gence Agency Director John
Ratcliffe, national security ad-
viser Michael Waltz and Mid-
dle East special envoy Steve
Witkoff.
While Trump’s team hasn’t

outlined a peace plan for
Ukraine yet, it appears to be
assembling one. Retired Lt.
Gen. Keith Kellogg, his Ukraine
emissary, met with European
leaders this past week at a se-
curity conference in Munich.
When Russia invaded

Ukraine three years ago, the
Biden administration enacted
sweeping sanctions, but
balked at seriously targeting
its oil exports to avoid causing

a global surge
in petroleum
prices. Some
signs of an oil
glut could be
giving the
Trump admin-
istration room
to maneuver.
Oil and gas rev-
enue has ac-
counted for
more than a

third of Russia’s federal bud-
get in recent years.
The EU worked closely with

the U.S. under the Biden ad-
ministration and other Group
of Seven countries on the ves-
sel-sanctions packages. Some
European countries had long
chafed at the Biden White
House’s reluctance to crack
down harder on the shadow
fleet over fears of driving oil
prices higher.
European officials said

there have only been limited
discussions with the U.S. over
sanctions since Trump re-
turned to the White House.
Using economic levers

against Russia is appealing to
Trump, who has criticized bil-
lions of dollars in military aid
going to Ukraine and promised
to negotiate a quick end to the
war. Trump has appeared in-
creasingly impatient with Pu-
tin, who has so far said he is
willing to talk, but shown lit-
tle inclination to end the war.
Trump sounded a warning

days after he was sworn in as
president last month, writing
on Truth Social that he would
enact sanctions if Putin didn’t
end the war.
Kellogg, the Ukraine envoy,

last month suggested that
bringing world oil prices down
to $45 a barrel would be
enough to force the Kremlin
into a deal. Trump himself has
caused world oil prices to
soften by publicly prodding
Saudi Arabia, which has ex-
cess capacity, to pump more
to bring down prices.
Few expect that the U.S.

could arrange such a precipi-
tous price drop without the
help of the Saudis, who are
disinclined to embark on such
a move.
Such an effort could also

carry significant risks. While
it would strain Russia’s econ-
omy, it might also destabilize
oil-dependent economies in
the Middle East and Africa. It
might also discourage invest-
ment in U.S. domestic energy
production.
The U.S. proposals have

been watched warily in the
Kremlin, whose reliance on
oil-export revenue has long
been an Achilles’ heel to its
national-security state.

EU Is Preparing
New Sanctions
On ‘Shadow Fleet’

cent interview with NBC
News, Zelensky said that with-
out U.S. support, Ukraine had
“a low chance to survive.”
Europe doesn’t currently

have the capacity to supply
Ukraine with enough weap-
onry or possess the strategic
coherence to provide credible
security guarantees.
European leaders met at an

emergency summit on Ukraine
in Paris on Monday. The U.K.
has said for the first time this
week that it would be pre-
pared to put British troops on
the ground in Ukraine if
needed to guarantee that
country’s security.
“First the Europeans have

to do something with them-
selves before Zelensky can do
anything with them,” said Leo
Litra, a visiting fellow at the
European Council on Foreign
Relations.
One key obstacle to any

peace deal is Putin’s insistence
he will end the war only if
Ukraine gives up territory and
is subjugated to Russia. Zel-
ensky said in Munich on Satur-
day that Putin is weaker than
he looks and that Trump could
cajole him into a peace deal.
Zelensky said any halt to

the fighting would have to be
backed up by U.S. security
guarantees to prevent Moscow
from invading again. Trump’s
Ukraine envoy, retired Lt. Gen.
Keith Kellogg, will visit
Ukraine in the coming days.
“It’s important that he un-

derstands everything,” Zelensky
said, “that he takes everything
back to the White House.”

Zelensky Dubious About Talks
Ukraine’s president
says he won’t accept
deals on war reached
without Kyiv input

By Alan Cullison,
Benoit Faucon and
Georgi Kantchev

rope has focused on what role,
if any, European troops would
play in Ukraine. U.S. officials
have talked about European
troops as a peacekeeping force,
perhaps helping to man any
border that emerges from a
peace deal between Ukraine
and Russia. However, there are
discussions behind the scenes
about whether that would be
too risky. Instead, some Euro-
pean officials say any troops
should be more of a reassur-
ance force stationed away from
the potential border or that
European troops in Ukraine
would take on roles like train-
ing Ukranian forces.
Hovering over all the talks

is a question of who will foot
the bill for Ukraine’s security.
Washington wants Europe to
drum up additional funds to
ensure Ukraine gets enough
military assistance to keep up
the fight while negotiations
are under way with Russia.
European leaders have

committed to a major buildup
in domestic defense spending
and to rebuild defense indus-
tries that have shrunk since
the Cold War ended. A new
economic package on defense
and Ukraine could be worked
up by March, a senior Euro-
pean official said. Trump has
said European countries
should be spending 5% of their
economic output on defense.
EU countries spend an average
of 2% of their GDP on defense.
Seeking to assuage Euro-

pean concerns, Trump admin-
istration officials insist Euro-
pean interests are being taken
into account. “They may not
like some of the sequencing
that is going on in these nego-
tiations,” national-security ad-
viser Mike Waltz said of the
European leaders on Sunday,
“but I have to push back on any
notion that they aren’t being
consulted—they absolutely are.”

Much of the debate in Europe has focused on what role European troops would play in Ukraine. Above, destruction in Pokrovsk.
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EU officials are
close to an
agreement to
list more than
70 vessels.

A Moscow refinery; oil and gas revenue has accounted for
more than a third of Russia’s federal budget in recent years.

M
AX
IM
SH
IP
EN
KO
V/
EP
A/
SH
UT
TE
RS
TO
CK

P2JW049000-2-A01000-1--------XA



THEWALL STREET JOURNAL. Tuesday, February 18, 2025 | A11

ontario.ca/partner
Paid for by the Government of Ontario

Your secure
economic partner in
an insecure world
Ontario, Canada is a trusted source of reliable energy to power
America while reducing dependence on countries that don’t share
our democratic values. We have an abundance of the critical
minerals needed for both economic growth and the new
technologies that keep our countries safe.

As the world grows more unstable, America can always count
on us to be a safe and stable ally. In this time of global instability,
let’s strengthen the economic bonds we’ve always shared.
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BY RAFFAELEHUANG

Less than two months after
Xie Yumei got married in 2021,
her husband hit her for the
first time.
Over the next two years, she

called police in her city,
Chengdu, six times to seek pro-
tection, asked a state-backed
women’s group for help and
tried to get a protection order
and file for divorce in court.
Everywhere, she hit a wall.

In April 2023, after a particu-
larly vicious beating, she ended
up in intensive care with multi-

ple-organ damage. It took her
another year to obtain a di-
vorce.
Because of the central role

family has in Chinese society,
divorce used to be a cultural
taboo. In recent years, it has
become a political one. Law-
yers and sociologists say many
women in abusive marriages in
China have been actively dis-
couraged from divorcing vio-
lent husbands.
Under Xi Jinping, the Com-

munist Party has emphasized
“family harmony” and a “mar-
riage and birth friendly” soci-
ety, part of a quest for more
babies as the population
shrinks and ages.
An even more important

priority is maintaining social
stability. In China, men who
have suffered setbacks, includ-
ing divorce, are often seen as a
security risk. Late last year, af-
ter a man killed 35 people by
driving a car into a crowd in
the southern city of Zhuhai, lo-
cal police said the man was un-
happy after splitting from his
wife.
Police are often reluctant to

intervene in what they de-
scribe as “family disputes,” de-
spite a domestic-violence law
that took effect in 2016. The
law gives police the option to
warn a violent spouse of puni-
tive action if violence happens
again. Nearly 100,000 such
warnings were issued in 2023,
which authorities say helped
prevent further violence.
In reality, the warning has

sometimes been used in lieu of
tougher measures such as de-

An attack by her husband
left Xie Yumei hospitalized.

grip on civil-society organiza-
tions has meant that there is
less help for abused women
outside the state sector. The
number of domestic-violence
hotlines run by nonprofit or-
ganizations dropped by nearly
half to under 40 between 2018
and 2022, partly because of re-
duced government funding,
said Feng Yuan, co-founder of
Equality, a Beijing group fo-
cused on preventing violence
against women.
“If government agencies

don’t undertake their responsi-
bilities on domestic violence,”

Feng said, “es-
sentially, they
are allowing it
to happen.”
According to

accounts Xie
posted, police
responded to
her repeated
pleas for help
with written
warnings that
her husband ig-

nored. She made numerous
calls to the local branch of the
All-China Women’s Federation,
a Communist Party-backed
agency with a mandate to pro-
tect women, which told her it
didn’t have any authority to
take action against her ex-hus-
band. The women’s federation
didn’t respond to a request for
comment.
Xie spent time away from

Chengdu and started using a
friend’s phone number to es-
cape her husband. He still

changes his mind, the woman’s
only option is to try for divorce
in court with the odds stacked
against her. Data show a sharp
drop in divorces after the cool-
ing-off period was instituted.
The number of divorce reg-

istrations with local civil-af-
fairs offices, meaning outside
court, rose 1.1% in 2024 to 2.6
million, while the number of
marriage registrations fell by
20.5% to 6.1 million in the same
period, according to govern-
ment data.
Su Min, a retiree who has

been video-blogging about her
solo road trip
around China to
escape a bad
marriage, has
become an icon
for many Chi-
nese women.
Many of her
three million so-
cial-media fol-
lowers cheered
when she got a
divorce this year
after paying her ex-husband
around $22,000 to get him to
agree.
A public outcry followed

media coverage of Xie, the
Chengdu woman, who detailed
her ordeal on social-media
posts in June 2023. The Minis-
try of Public Security and other
agencies issued guidelines late
last year to require police to
follow up on every written
warning issued in domestic-vi-
olence incidents within a week.
However, Beijing’s tighter

’23

Annual divorces in China,
per 1,000 people

30-day cooling-off
period takes effect

Note: The tally includes divorces issued by
courts and those done outside courts through
local civil-affairs offices.
Source: China’s Ministry of Civil Affairs
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Police are often
reluctant to
intervene in

‘family disputes’
involving abuse.

Chinese leader Xi Jinping
signaled to leading technology
entrepreneurs and CEOs that
he needed their help to deliver
economic growth and self-suf-
ficiency, more than four years
after a crackdown by Beijing
that dented confidence.
Many of China’s most

prominent businesspeople
gathered in Beijing to meet Xi
on Monday, taking notes as Xi
spoke from the front of the
room, according to a video
shown on state television.
It was both a demonstra-

tion of the corporate chiefs’
fealty to China’s powerful
leader and an acknowledg-
ment by Xi that the economy,
suffering from the spillover
effects of a property slow-
down, needs private entrepre-
neurs—including those who
built their businesses by bat-
tling state-owned enterprises.
According to an official ac-

count of the meeting, Xi
pledged that private compa-
nies would be protected when

taining a violent spouse, said
Jeremy Daum, an expert in
Chinese family law at Yale Law
School. “There is an emphasis
on preserving family unity and
happiness, which can lead to
resolutions that may not ade-
quately protect everybody.”
Judges who give priority to

mediation and return women
to their families have been
championed both in state and
popular media, said Tiantian
Zheng, an anthropologist at
State University of New York,
Cortland, studying gender-
based violence in China.
Similarly, in divorce cases

that go to court, judges often
ask couples to work things out.
In recent years, only about 35%
of divorce trials resulted in ac-
tual divorces, compared with
about 70% two decades ago,
according to calculations based
on official data by Ethan Mi-
chelson, an Indiana University
sociologist and author of a
book on gender injustice and
divorce in China.
Judges routinely dismiss

women’s claims and evidence
of domestic violence, Michel-
son said. Out of more than
100,000 divorce rulings be-
tween 2017 and 2023 that he
analyzed, judges referred to
the domestic-violence law as
grounds for granting a divorce
in only three cases, he said.
A 2021 report released by

Beijing Qianqian Law Firm,
which provides legal aid to
women, said that out of a ran-
dom selection of court-pub-
lished divorce cases between
2017 and 2020 in which plain-
tiffs sought a divorce because
of domestic violence, only 30%
were granted one. Of the 1,073
cases it studied, the court ac-
knowledged that domestic vio-
lence had occurred in only 66
and granted a divorce only for
50 of those.
China’s State Council Infor-

mation Office, which handles
media inquiries on behalf of
the Chinese government, didn’t
respond to a request for com-
ment.
If both parties agree to split,

a couple can seek a divorce at
the local civil-affairs office. If
only one wants a divorce, the
case has to go before a judge.
More than 70% of divorce peti-
tions to courts are initiated by
women, Michelson said.
Since 2021, couples who

agree to divorce face a 30-day
cooling-off period, followed by
another 30 days to get the ac-
tual divorce certificate. If ei-
ther spouse decides against
proceeding during these 60
days, the divorce is void.
Women-rights advocates say

the cooling-off period can es-
pecially hurt abused women,
who may have a brief window
in which an abusive husband
agrees to a divorce. If he then

an additional 10% tariff on Chi-
nese goods. In late 2018, dur-
ing the U.S.-China trade war in
Trump’s first term, Xi met
Chinese entrepreneurs to voice
support for the private sector
and shore up confidence.
In summoning business

leaders again, with a new
trade war brewing, Xi made a
“strong gesture to tell the
market and hesitant local offi-
cials that these are our cham-
pions that we need to unwav-
eringly support in light of all
the risks,” said Feng Chucheng,
founding partner of Beijing ad-
visory firm Hutong Research.
“With many of these entre-

preneurs having significant
stakes in the U.S., Beijing needs

ued at $1 billion or more—was
dwindling in China, according
to the Communist Party
mouthpiece People’s Daily.
Alibaba’s shares rose 4.3%

on the New York Stock Ex-
change Friday after Reuters
reported that Ma was likely to
meet the Chinese leader.
Since last fall, Beijing has

been signaling support for the
private sector and unveiling
measures to boost market
confidence. The government is
also pushing tech companies
to help China achieve self-suf-
ficiency in areas such as semi-
conductor manufacturing and
artificial intelligence.
Monday’s meeting came af-

ter President Trump imposed

WORLD NEWS

competing in the market in
the same way as state enter-
prises. He also told companies
to follow Beijing’s policies to
overcome difficulties, which
he didn’t detail.
The most striking face at

the meeting was Jack Ma, co-
founder and longtime leader
of e-commerce and cloud-com-
puting company Alibaba, who
sat in the front row. The once-
outspoken Ma has been
largely absent from public
view since he angered Xi with
a speech in October 2020, and
his companies were at the
forefront of Beijing’s years-
long tech-sector clampdown.
Shortly after that 2020

speech, Xi scuttled a plan by
Ant Group—an Alibaba finan-
cial-services affiliate—for an
initial public offer in excess of
$34 billion. Other moves fol-
lowed against private compa-
nies, especially in the tech in-
dustry, which regulators
criticized for what they called
disorderly expansion.
Many tech leaders stepped

away from the public eye and
some relinquished titles at
their companies.
Concerns rose that the

heavy hand of the state was
chilling investment and dis-
couraging entrepreneurs from
taking chances on new busi-
nesses. Xi himself last May
wondered why the number of
new unicorns—startups val-

a united front also to prevent
major capital flight,” he said.
Zhang Jiang, former inter-

net analyst at UBS, cautioned
that the meeting doesn’t nec-
essarily mean Beijing is ready
to lift its tight control over
emerging technologies, espe-
cially strategically important
areas such as AI. “The bigger
question is whether there is
sustainability in Beijing’s posi-
tive shift of attitude,” he said.
Monday’s meeting repre-

sented an attempt to show-
case areas where Chinese pri-
vate-sector companies are
global leaders. Attendees in-
cluded Wang Chuanfu of elec-
tric-vehicle maker BYD, Robin
Zeng of battery giant Con-
temporary Amperex Technol-
ogy, Lei Jun of smartphone
maker Xiaomi and Pony Ma of
videogame leader Tencent.
Executives from prominent

AI startups also attended, in-
cluding Liang Wenfeng,
founder of DeepSeek, which re-
cently surprised Silicon Valley
and Wall Street with its state-
of-the-art AI programs devel-
oped with less-advanced chips.
Also present was Ren

Zhengfei of telecommunica-
tions giant Huawei Technolo-
gies. Sanctioned by Washing-
ton since 2019, Huawei has
become a national champion
for Beijing as it seeks to end
its reliance on U.S. technolo-
gies.

China Changes Tack on Tech Titans
In a meeting with
Jack Ma and CEOs,
Xi Jinping signals
crackdown is over

Many of China’s most prominent businesspeople gathered in
Beijing on Monday for a meeting with President Xi.
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managed to track her down,
one night waiting for her out-
side a subway station.
When she went to court to

seek a protective order and a
divorce, she was turned down
because her filing didn’t in-
clude her husband’s household-
registration booklet, a docu-
ment to which she didn’t have
access, as she was hiding at
the time.
The evening Xie attempted

to file for divorce, her husband
found her again and dragged
her to a hotel room, where he
beat her for hours. “I kept tell-
ing myself I must not fall
asleep. All I wanted was to
live,” Xie said later on social
media. After a guest called the
police, her husband took her to
the hospital. It was a long re-
covery.
Xie, now 31, confirmed the

details in her social-media ac-
counts to The Wall Street Jour-
nal but declined to comment
further. Her lawyers didn’t re-
ply to requests for comment.
“If any of the agencies had

acted, I wouldn’t have ended
up like this,” Xie said in a video
she posted.
In May 2024, a Chengdu

court granted her divorce and
custody of her daughter.
Late last year, a local court

sentenced her ex-husband to 11
years in prison for abuse and
intentional injury. Her ex-hus-
band, who appealed the ver-
dict, wasn’t reachable for com-
ment. His lawyer said he can’t
comment.

BY LIYAN QI

Chinese Women
Face New Hurdles
To Getting Divorced
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Above, Xie’s divorce filing was rejected because it didn’t include
her husband’s household-registration booklet. Top, a wedding-
photo session; Beijing is pushing a ‘marriage-friendly’ society.
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Rwandan-backed rebels
have entered a second major
city in the mineral-rich east of
the Democratic Republic of
Congo, furthering a war that
has claimed thousands of lives.
Hundreds of Congolese gov-

ernment troops withdrew
Sunday from the city of Bu-
kavu, handing the M23 rebel
group another major victory.
“The M23 columns are now

advancing in several districts
of the city to the cheers of
residents,” an aid worker in
Bukavu told The Wall Street
Journal on Sunday.
An M23 spokesman said

Bukavu was under its control
and that the rebels were “pro-
tecting the population.”
Local residents said that as

the Congolese army retreated,
the soldiers’ children raided
military armories for weapons.
The armed youngsters ram-
paged through streets for
hours, looting stores and caus-
ing chaos.
The rebel gains further ex-

pose the weaknesses of
Congo’s United Nations-backed
troops and cast doubt on the
future of Congolese President
Félix Antoine Tshisekedi.
Tshisekedi traveled over the

weekend to the Munich Secu-
rity Conference, where he
called for sanctions on Rwanda
for aiding M23 rebels, saying
that despite the “ostentatious
attack” on his country, “the
world has hardly been moved.”
The bloody conflict has its

roots in the 1994 Rwanda geno-
cide, in which ethnic Hutus
slaughtered their Tutsi rivals by
the hundreds of thousands. The
Tutsis eventually gained control
of Rwanda, and many Hutu ex-
tremists fled across the border
into eastern Congo. M23 formed
among Tutsis living in Congo.
The Rwandan authorities

cast their interests in Congo as
an effort to protect ethnic Tut-
sis, but deny providing mili-
tary support to M23. The
United Nations, however, says
4,000 Rwandan troops provide
backbone to the M23 offensive.

BY NICHOLAS BARIYO

Rebels
Take Hold
Of Second
Congo City

Western tech companies
avoid China........................... B3

A Delta Air Lines regional
plane crashed while landing
Monday afternoon at Toronto
Pearson International Airport,

resulting in the evacuation of
80 passengers and crew, U.S.
and Canadian authorities said.
Flight 4819 from Minneapo-

lis appeared upside down in
pictures posted to social media
from the airport.
Paramedics reported 15 peo-

ple were injured. Two adults
were taken by air ambulance
to hospitals, and one child was
taken to a pediatric hospital.
The three had critical, but non-
life-threatening injuries, a
spokesman for Peel Regional
Paramedic Services said.
The plane, a Bombardier

CRJ-900, crash-landed around
2:15 p.m. local time, Delta said.
Toronto Pearson said it re-
opened to flights and depar-
tures at 5 p.m.
There has been a string of

plane crashes in recent weeks.
A collision between an airliner
and a military helicopter in
Washington, D.C. last month left
67 dead. The American Airlines
jet, a Bombardier CRJ-700, was
a smaller version of the plane
involved in the Toronto crash.
The Toronto airport will

close two runways as it investi-
gates the crash, said Deborah
Flint, chief executive of the
Greater Toronto Airports Au-
thority.

Delta Jet
Crashes
On Landing
In Toronto

By Alison Sider,
Alyssa Lukpat

and Vipal Monga

Watch a Video
Scan this code
to see a video
about the jet
incident in
Toronto.
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UNRIVALED
EXPERTISE IN
HEART CARE.
Our cardiologists and heart surgeons are pioneers in
advanced heart care. That’s why more people trust us with
their hearts than any other top hospital in the nation.

NYP.ORG/HEART

NewYork-Presbyterian Hospital based on U.S. News & World Report 2023-24 Top 50 Cardiology, Heart & Vascular Surgery rankings.
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Clockwise from top left: Former hostage Mia Schem; Avihai Brodutch, whose wife and three children were held captive for
nearly two months; former hostage Luis Har; Eli Sharabi before his release on Feb. 8; and former hostage Moran Stela Yanai
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FROM PAGE ONE

It is a challenge that has
baffled dentists and other oral-
care zealots for years, and
spawned a whole category of
tricks—from annoying chil-
dren’s songs to brushing tim-
ers—aimed at getting people to
spend more time on their
teeth.
Designers at companies like

Colgate and Procter & Gamble
have been trying to close that
gap by making a device that
makes brushing feel like less of
a chore—and compensates for
poor effort and technique.
“We have an evergreen goal:

how can we design a tooth-

ContinuedfromPageOne

first to emerge in the days af-
ter the attack, and who has be-
come a celebrity in Israel, said
she is riding an emotional
roller coaster. Some days her
ordeal feels like a movie or a
dream that happened to some-
one else. Other days, she said,
“the feelings of Gaza won’t go
away.”
“People think you are out,

you are safe, and that it’s
over,” she said. “But it’s not.
Every day is a battle to get up
and fight.” She said she vividly
recalls piles of dead bodies at
the Nova music festival, where
nearly 400 people were massa-
cred, and the harrowing cries
of women she couldn’t see but
that she believes were being
raped.
Moran Stela Yanai, a 41-

year-old jewelry designer
seized during the Nova festival
and held in dark spaces for 51
days, said she can’t tolerate be-
ing indoors or in a closed room
for more than a few minutes.
When she isn’t outside, she
said, she spends most of her
time on the patio of her Tel
Aviv apartment.
“The porch is my anchor,”

she said. “I know that no mat-
ter what happens in a day, I
will get to the porch, it’s my
safe space.” On her wrist, she

wears a silver bracelet that
says “warrior.”
Yanai said she can’t under-

stand why she survived while
another hostage she had be-
friended, Carmel Gat, 40, was
murdered by their captors as
the Israeli army closed in on
the tunnel where they were be-
ing held.
“We are like a mirror im-

age,” Yanai said. “She did yoga.
I did Pilates. We both tried to
communicate with our captors.
So I ask God, ‘Why did you
choose her and not me?’ That’s
the question that will go with
me the rest of my life. I some-
times feel like a mistake was
made. Maybe she was a better
person. Maybe she should have
been saved.”
Yanai lost much of her hear-

ing in captivity and now wears
hearing aids. Both of her legs
were broken during her kid-
napping, and she has had mul-
tiple surgeries on them since
her release.
Schem, the French-Israeli

former captive, was shot in the
arm while trying to escape the
Nova music festival. Her elbow
is destroyed. Four surgeries
later, her right arm is a few
inches shorter than her left.
She said she developed epi-
lepsy after nearly 50 days of

being held alone in the same
room as her armed male cap-
tor, where she managed only
snatches of sleep. “My body is
still tense,” she said.
Some hostages and their

families described a euphoria
upon release that lasted sev-
eral weeks. “You feel like you
took a drug. Everyone is back
together,” said Avihai, the fa-
ther of the little boy named
Uriah. His wife spent her entire
captivity thinking Avihai had
been killed in the fighting that
day. “But after a while,” he
said, “things start to fall
apart.”
His family, he said, learned

little by little that many of
their closest friends and neigh-
bors, who regularly come over
to his house for weekly barbe-
cues, were dead.
Har, the Argentine-Israeli

rescued by Israeli commandos
after 129 days in captivity, said
he didn’t watch the news for
several days afterward, so he
didn’t know until later about
the mass killings at the Nova
music festival. The news
weighed on him.
Former hostages said they

suppressed their emotions dur-
ing captivity to survive. “We
were punished for crying, pun-
ished for laughing, punished

for missing your parents,” said
Yanai. “They want you to be a
robot, to act according to their
needs. One time I cried and I
was beat up for it. So when he
came and shouted at me for
crying, I just stopped. I was
like, ‘OK.’”

Complex trauma
Therapists working with re-

leased hostages said that many,
including the children, are suf-
fering from complex trauma, a
condition caused by exposure
to multiple and repeated trau-
matic events.
Ofrit Shapira Berman, a

trauma expert at the Hebrew
University of Jerusalem, said
those suffering from it have
“the most profound sense that
you have to surrender yourself
in order to save your life.”
Many of those suffering from
it, she said, have difficulty con-
necting with other people.
All the former hostages in-

terviewed said they had trou-
ble relating to people who
didn’t have some connection to
Oct. 7. “Most of us, we have
different friends now,” Yanai
said. “It’s not like I fought with
my old friends. It’s just that
those friendships kind of faded
away. I feel like I can’t have a

normal conversation any-
more.”
It can take several weeks or

months to develop a normal re-
lationship with food and water,
said former hostages and their
families. While captive, each
member of the Brodutch family
received only one pita bread a
day, which they would tear into
small pieces to try to make last
the entire day. When little
Uriah was in the hospital after
his release, he would stash his
bread under his pillow to eat
later, his father said.
“As a Jew, you grow up on

stories from the Holocaust and
the images of these emaciated
bodies,” said Avihai. “And now
your family has gone through
this.”
Images of the three captives

released a week ago angered
many Israelis, with some rela-
tives and Israeli officials saying
they looked as if they had been
held in concentration camps.
Many former hostages have

found a sense of purpose in
helping lobby for the release
of the remaining captives and
helping their families cope. “I
have this image in my mind
that when the last hostage is
released, I am going to turn
off the TV, fly to Thailand and
sit on the beach for three
weeks and cry my ass off,”
said Yanai.
Therapists who have treated

children kidnapped on Oct. 7
said some began wetting their
beds again. In the Brodutch
household, all three kids have
been sleeping with one or both
parents each night.
“Before, they would hear si-

rens [signaling a rocket attack]
and go inside,” said Avihai.
“But there was never fear.
Now, there’s a lot of fear. If a
door slams, or there is a loud
noise outside, they worry peo-
ple are going to come in, and
knock down their doors.”
The Brodutch children, who

missed a year of school, still
struggle to attend more than
three days a week. Yuval, the
9-year-old, rarely makes it a
full day before wanting his
mother to pick him up.
At school, Yuval has a tutor

who works with him one-on-
one. “The other kids are all su-
per nice to him,” said his fa-
ther. “They have been amazing.
But he just doesn’t want to be
in the classroom.”
Most of the children who

were hostages don’t want ther-
apy because they want to try
to forget what happened, said
Iris Gavrieli Rahabi, a psycho-
therapist who helped found
First Line Med, which gives
free counseling to former hos-
tages and other survivors of
Oct. 7. But there are signs the
children are struggling with
guilt, she said.
Gavrieli Rahabi said one

child hostage, after weeks of
captivity, turned to her mother
and said, “You know, mommy,
we were caught because I was
crying.” The mother reassured
her that wasn’t the case, that
the assailants knew they were
home because the hot chocolate
on the stove was still warm.
The psychotherapist said

that another boy, months after
he was released, suddenly told
his father he had told the kid-
nappers his father’s real name.
He said the captor was nice to
him and asked him to tell him,
but that he was sorry. “Many
kids are carrying things that
we don’t know,” Gavrieli Ra-
habi said.
Yanai, the jewelry designer,

said she vowed during captiv-
ity that she wouldn’t let her
abductors ruin her life. “When
I am not doing well, they win,”
she said. “If I can recover fully,
I win.” She also decided she
would try to become a mother,
despite being single at age 41.
“That’s going to be my re-
venge.”

were freed by militant groups
in Gaza as part of ongoing
talks to end the war. Their re-
lease marked the end to one
part of their ordeal—but just
the beginning of what previ-
ously released captives de-
scribed in interviews as a long
and wrenching process of re-
covery.
Some 250 people were taken

hostage on Oct. 7, including 40
children. About 70 remain in
Gaza, although Israeli officials
think more than 30 of them are
dead. Those believed to be
alive have thus far endured
nearly 500 days in captivity.
Former hostages, family mem-
bers and therapists said the
lives of those who are released
will never be the same.
The Oct. 7 attack, which

killed some 1,200 people, and
Israel’s subsequent invasion
and bombing of Gaza have pro-
duced widespread suffering,
including for untold numbers
of Palestinians who have lost
loved ones and seen much of
the strip reduced to rubble.
More than 47,000 Palestinians
have been killed in Gaza since
the war began, according to lo-
cal health authorities, who
don’t say how many were com-
batants.
Many of the Oct. 7 hostages

who remain in Gaza are being
held in tunnels and—based on
the accounts of those re-
leased—are likely to be half-
starved and to have endured
psychological and in some
cases physical abuse. Two hos-
tages released a week ago told
the family of a remaining hos-
tage, 24-year-old Alon Ohel,
that he has been living shack-
led in an underground tunnel,
with shrapnel embedded in his
eye, and subsisting on just one
pita bread a day.
Interviews with three hos-

tages who were released more
than a year ago, as well as with
family members of others and
psychologists who are treating
former captives, indicate that
many released hostages strug-
gle to recover. Recovery might
prove even tougher for those
held longer.
Eli Sharabi, a 52-year-old

who looked gaunt and frail
upon his release a week ago,
told a crowd in Gaza before his
handover that he was looking
forward to seeing his wife, Li-
anne, and daughters Noiya, 16,
and Yahel, 13. Sharabi was un-
aware that gunmen had killed
all three in the family home on
Oct. 7, along with the family
dog.

Physical and mental
Former hostages said their

ordeals showed them how
much they were capable of sur-
viving, but left them struggling
with physical and psychologi-
cal aftereffects. Many haven’t
returned to their homes and
will try to rebuild their lives in
new places, usually farther
away from the Gaza border.
“I don’t sleep much at night

anymore. My head is filled
with thoughts,” said Luis Har,
an Argentine-born 71-year-old
abducted from kibbutz Nir Yit-
zhak, one of several that came
under attack that day. “Many
times, a noise—a motorcycle or
an ambulance—takes you right
back. You have to tell your
body that you are here, you
aren’t there.”
Mia Schem, a 22-year-old

French-Israeli citizen whose
hostage video was one of the

ContinuedfromPageOne

Hostages
Face Long
Recoveries

brush that can clean well no
matter how you brush?” he
said. “We want the brushing
experience to be meaningful
and different.”
Jiménez, 60, has been at it

for 23 years. If you’ve ever
used a Colgate toothbrush,
chances are he had a hand in
designing it. He has 239 pat-
ents, most of them toothbrush-
related.
Over the years, he’s ob-

served some trends. Blue is the
most popular toothbrush color.
Some people don’t brush on
weekends. Even though dental
hygienists recommend smaller
brush heads, Americans usu-
ally choose the biggest one.
And they’re always after some-
thing new.
His latest project is based

on a conclusion that young
adults are looking for more
minimalist designs and a more
soothing experience.
For the first time since he

joined the company, Jiménez

enlisted toothpaste chemists at
Colgate to work with his team
on a toothbrush-toothpaste
combo designed to make
brushing feel more like a spa
treatment.
They created multiple brush

head prototypes and ran them
through a ro-
botic tool called
a Robocheck
that measures
the degree of
cleaning effi-
cacy before be-
ing tested by
humans. They
settled on a
head with more
than 5,000
high-density
skinny bristles that combine
with the toothpaste to form
small bubbles, creating a sen-
sation Jiménez compares to a
“bubble bath for your
mouth.”
Holding up Colgate’s latest

creation, Jiménez showed off

what he described as a moun-
tainous head with an ideal
combination of soft, stiff, short
and tall bristles that hugs each
tooth and reaches everywhere
from the gumline to the
enamel.
Jiménez said he operates on

the assumption
that many peo-
ple won’t brush
for two minutes
no matter what
the brush looks
or feels like.
At P&G in

C i n c i n n a t i ,
Ohio, research-
ers years ago
concluded that
the clearest

path to the two-minute clean
was an electric device that lets
people know how long they’ve
been brushing. One challenge
was getting people to switch
over from manual, so the latest
model was designed in part to
eliminate those barriers.

Sherrie Kinderdine, director
of research and development
at the company’s oral care
unit, said she spent hours with
consumers, shopping with
them and sometimes going
into their homes and watching
them brush. One conclusion:
people typically don’t put
much thought into brush-
ing. “People tell me brushing
their teeth is like putting on
their socks,” she said.
One of her observations was

that people brush too hard.
The company’s brushes have
pressure sensors that automat-
ically light up red when the
brusher needs to slow down.
Toothbrushes as we recog-

nize them—with a handle and
90-degree bristles—were first
used in China in the late 1400s.
For centuries they were pri-
marily made with bone handles
and boar bristles, and their use
in America was limited mostly
to the wealthy.
Toothbrushes in the U.S. be-

came more widespread after
the discovery of nylon and Lu-
cite, which American manufac-
turers used to make their own.
That innovation coincided with
a push by the U.S. military for
soldiers to have better oral hy-
giene, including a requirement
that they have a certain num-
ber of teeth to be eligible for
service, according to Scott
Swank, a dentist who’s also the
curator at the National Mu-
seum of Dentistry in Mary-
land.
After the war, motion pic-

tures began soaring in popu-
larity, along with celebrities
with sparkly white teeth. That
heralded an era of oral care ad-
vertising from companies like
Colgate and Crest, which is
now also owned by P&G.
When Jiménez needs inspi-

ration, he draws it from Col-
gate’s toothbrush archive. The
next frontier for him is a
toothbrush that can replace
flossing.

Toothbrush
Makers Seek
Perfection

Designers aim
tomake device
to compensate
for poor effort
and technique.
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with you on vacation, take a mo-
ment with yourself. Stacy Thiry, a
licensed mental health counselor
with mental-health provider net-
work Grow Therapy, recommends
using deep breathing and massag-
ing on certain pressure points to
help reduce your anxiety.
Of course, doing that in the mid-

dle of a bustling terminal isn’t ideal.
That’s when it’s time to find the
yoga room.
A growing number of airports

across the country now have spe-
cial rooms or facilities devoted to
pre-flight relaxation or meditation.
Chicago O’Hare International Air-

port has a dedicated yoga room in
Terminal 3.
It comes with exercise mats and

video monitors that display yoga

cape the commotion of
the terminal to center
yourself.
Another option,

Thiry recommends, is
paying for some time
in a Minute Suite or
for a similar service, if
that’s offered in the
airport.
“The most impor-

tant thing to consider
when dealing with any
kind of anxiety is try
to manage what’s in
your control and stick
to that,” Thiry says.

Lounge rules
Delta frequent fliers:
Be sure to start track-
ing your lounge visits.
New rules recently
went into effect that
will limit how many
times per year travel-

ers can visit Delta’s Sky Club air-
port lounges. You can track this
through Delta’s app or the Ameri-
can Express app or website. Delta
SkyMiles Reserve American Ex-
press cardholders are now limited
to 15 Sky Club lounge visits per
year, while people with Amex’s
Platinum Card are allotted only 10.

‘White Lotus’ location
The new season of “White Lotus’’
is here. If a luxury trip to Thailand
is suddenly on your brain, here’s
the resort where much of it was
filmed: Four Seasons Resort Koh
Samui. Expect to pay more than
$1,000 a night.

Get more from the WSJ Travel
newsletter at wsj.com/newsletters.

exercise techniques and soothing
imagery while relaxing audio plays.
At San Francisco International

Airport’s Terminal 1, there is a sen-
sory room designed for neurodiver-
gent travelers.
This even includes a replica of an

aircraft interior to get people accli-
mated to the flying experience.
(SFO also has a yoga room.)
A similar sensory room is also

available at Pittsburgh International
Airport.
If an airport doesn’t have a dedi-

cated room for reducing anxiety,
check to see if the terminal has an
interfaith chapel where you can es-

 Make the most of your spring
break with tips that will help
things go more smoothly.
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I t seems like I was just doling outholiday travel tips and now we
are on the cusp of spring break.
Here are some ways to help

things go more smoothly as the trip
approaches.

 Make those airport parking reser-
vations now. Terminal parking ga-
rages and off-airport lots fill up fast
during peak travel periods. You
might even get a discount for early
booking.

 Don’t fret about needing one of
those real IDs at the TSA check-
point. The rules don’t take effect
until May 7. But make plans to get
one now.

 Make sure your TSA PreCheck
number is in your airline reservation
and, when you check in online, on
your boarding pass. A friend had to
return to the ticket counter in Phoe-
nix on Saturday because the famil-
iar checkmark was missing from her
boarding pass and the regular secu-
rity line was long.

 Research your airline’s baggage
policies and fees so there is no air-
port sticker shock that zaps your
vacation mood. And keep in mind
that more airlines are cracking
down on the number of carry-on

bags, including those crossbody
purses. A Southwest Airlines gate
agent in Las Vegas made me tuck
my crossbody bag into my backpack
before I could board on Monday.

 Staying in an airport hotel?
Check those shuttle hours now so
you aren’t stuck at the curb waiting
for the van when you could have
hopped into the taxi or rideshare
line as soon as you landed.

 Heading for sun and fun? See if
the resort offers lounge chair reser-
vations. Yes, reserving a seat at the
beach or pool will cost you, dearly
in some cases, and is another an-
noying charge like resort fees. But if
you dread the idea of setting an
alarm to plop towels down before
sunrise or hate circling for a spot
after breakfast, this is for you.

Reduce anxiety
If you’re suddenly afraid to fly after
last month’s tragedy, you’re not
alone.

Services devoted to helping
people cope with their flight anxi-
ety are seeing a surge in interest
following what was the worst U.S.
aviation disaster in a generation.
But let’s say you get to the air-

port, and that’s when the nerves
set in. After all, the long lines and
crowded lounges can be enough to
stress anyone out.
Instead of taking that tension

Time to Start Your
Spring Break Prep
BY DAWN GILBERTSON
AND JACOB PASSY

PERSONAL JOURNAL.

Y
ou try not to take rejec-
tion personally when
looking for a job, but
that’s tough to do as
more companies add
personality tests to

their hiring screens.
Just ask Nick Malik, who’s been

given online personality assess-
ments by three prospective em-
ployers in recent months while ap-
plying, unsuccessfully so far, for
senior-level engineering roles.

“I’ve gotten some really weird
questions,” he says. “I understand
the desire to know a little bit
about your applicants, but I don’t
think running their answers by a
bot is very effective.”

Malik isn’t sure whether his
test results, age (he’s 59), or
something else is holding him
back. But his experience reflects
companies’ fixation on “fit”—the
biggest buzzword in hiring.

To gauge this nebulous quality,
employers are reaching for person-
ality assessments ranging from
questionnaires developed by psy-
chologists to ancient methods of
divining character traits, such as
astrology and handwriting analysis.

Many bosses place a higher pre-
mium on teams that jell as tech-FR
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the American Handwriting Analy-
sis Foundation often serves as an
expert witness in court cases, and
she consults with companies look-
ing for clues about prospective
hires’ personalities in their hand-
writing.

For example, a signature that
looks markedly different from
someone’s regular penmanship
suggests a person’s private life
and outward persona don’t match,
she says. Oversize capital letters
indicate conceit.

But telling people their hand-
writing doomed their candidacies
doesn’t go over well, so her clients
tend to give applicants different
reasons.

“One time an employer that
sends me writing samples for
sales positions was very transpar-
ent and told someone, ‘The hand-
writing analyst says that you tend
to blow up,’ ” Lowe says. “The
candidate blew up at that.”

Wired for success
You can’t change your birthday,
and you probably don’t even know
what a graphologist is looking for.
(I certainly didn’t when I was
asked to submit a cursive writing
sample to a consulting firm where
I once received a job offer.)

But surely you can figure out
the “correct” answers on a per-
sonality questionnaire, right?

Don’t be so certain, says Ryan
Stewart, product manager at
Affintus, a maker of personality
assessments.

“Most salespeople think, ‘I’ve
got to be an extrovert,’ but it’s
more nuanced than that,” he says.
“Sales jobs require a lot of
research and a lot of independent

work.”
Stewart asked me
not to reveal the nu-
merical sweet spot
on his company’s
10-point, introvert-
extrovert contin-
uum. Suffice it to
say, applicants
who think they
know what a pro-

spective employer is
looking for might be

wrong, so gaming the sys-
tem isn’t easy.
Karen Goumakos, general sales

manager at Reagan Outdoor Ad-
vertising in Austin, Texas, uses Af-
fintus’s personality test to scout
for a range of character traits—in-
cluding unexpected ones. Instead
of looking for people with cus-
tomer-is-always-right attitudes,
she likes her sales reps to register
as somewhat oppositional.

The reason: Clients don’t al-
ways know the best marketing
strategy, and Goumakos wants
employees who can shoot down
bad ideas politely. She says the
personality test is about one-third
of the equation in hiring decisions
and can be the reason why a per-
son with a great résumé doesn’t
get a job.

“Ordinarily you look for some-
one who has a certain amount of
experience,” she says, “but now
we can find someone who might
have less experience who’s wired
in a way that they’re more likely
to be successful.”

team members’
names and birth
dates to try to ascer-
tain their true natures and
fortunes, Biondi says. “I told her
a certain person is not really fo-
cused on work right now because
he’s in a specific life cycle, and
you will do better placing him on
another kind of task.”

Biondi, a former biomedical en-
gineer, bills herself as a business
astrologer. Advising managers on
personnel moves and the timing of
product launches was a side hustle
until last year. The resurgence of
astrology in popular culture en-
abled her to become a full-time
consultant.

The use of astrology in hiring
and team building is far from
mainstream—but more common
than many job seekers realize, she
says. Bosses who consult with her
come up with alternative explana-
tions for their decisions, instead of
telling people they missed out on
promotions because they’re Libras
or Scorpios.

Sheila Lowe says there can be a
similar taboo attached to her work
as a graphologist. The president of

 Companies hire
graphologist Sheila
Lowe to analyze job
candidates’
handwriting for
clues about their
personalities.

Flunking a Personality Test
Can Cost You Your Dream Job
Employers are studying psychologists’ questionnaires, astrology and handwriting analysis

designed to detect the attributes
that predict high performance in
specific roles, says Wharton orga-
nizational psychologist Adam
Grant, who advises the candidate-
screening company BrightHire. But
some tests amount to snake oil, he
says, because they can be gamed
or reduce complex people to over-
simplified labels like introvert or
extrovert.

“Every manager, myself in-
cluded, has kicked himself, think-
ing: ‘I really shouldn’t have hired
that person. What did I miss?’ ”
Grant says. “It seems like anything
you could do to get more informa-
tion and avoid falling into that trap
would be useful, but not all person-
ality tests are reliable and valid.”

Talent in the stars
Managers are also probing the
personalities of those already in
their charge in hopes of improving
team dynamics. Some strategies
are a bit eccentric.

A Google contractor recently
came to Cinzia Biondi with

a problem: Her team of
five people had all
the right technical
skills but wasn’t
clicking. Instead of
administering a
lengthy question-
naire, Biondi used
a much older kind
of personality test.
“I started with nu-

merology,” using the

nology automates more tasks and
applicant pools teem with qualified
candidates. Skill matters, of
course, but companies can be pick-
ier now than when they were des-
perate for talent a few years ago.

Managers consistently tell me
that when hires don’t work out,
it’s usually because they turn out
to be incompatible, not incapable.
Impressions of someone can be
off-base or biased—even more so
when a lot of interviews are held
on Zoom—so businesses are hun-
gry for something better than gut
instincts.

Data on the share of employers
administering personality tests is
hard to come by, but Myers-
Briggs, perhaps the best-known
maker of these assessments, says
usage is on the rise. It’s a trend
that triggers mixed feelings in
John Hackston, the company’s di-
rector of thought leadership.

“You have to be a little bit
careful that you’re not just cloning
the people already on your team,”
he says.

Personality assess-
ments can be insight-
ful when carefully

 Nick Malik is
looking for a
senior engineering
job and has been
given personality
tests by three
prospective employers.
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turned real-estate agent.
“When I watched it, I was watch-

ing myself get to use all those skills
that I learned so many years ago,”
he said. “One, I’m very proud. And
second, it was like, yes! Yes! Now
let’s do more!”
Quan lives in Los Angeles with

his wife, Echo Quan.

What time do you get up on
Mondays?
If I’m not working, I’ll wake up
whenever I want, normally 8 a.m. or
9 a.m. If I’m on a movie, then it will
be very early. What I like to do is
wake up two hours before the call
time. If the pickup time is 5 a.m.,
then I’ll wake up at 3 a.m. I have a
routine where I’ll watch the morn-
ing news and then drink my tea,
and then just kind of have some
alone time to myself.

Is that alone time kind of like a
meditation?
I do a lot of daydreaming. I take my-
self to the happy place where I kind
of fantasize about everything I
want. For many years I would fanta-
size about being the lead in a movie
or working with this actor or that
one. I still do that, you know, “Wow,
wouldn’t it be great if Christopher
Nolan calls me one day?”

What do you do for breakfast?
I’ll make myself an egg sandwich or
my wife will cook. Sometimes we’ll
have Chinese breakfast like rice
congee. I love McDonald’s Egg Mc-
Muffins. When I was in college, I
would have that literally every

ing to Steven Spielberg about it.
Everything that I love about this in-
dustry, this acting profession,
stemmed from that very first expe-
rience, “Indiana Jones and the Tem-
ple of Doom.” Over the years, when-
ever he had a movie coming out, I
would always watch it that first
day. He is the most successful, in-
fluential filmmaker on the planet
but so kind and so generous, and he
has so much class and grace. Every
time I spend time with him, I’m still
blown away by how humble he is.
Every time I talk to him, he looks at
me and I feel like I’m the most im-
portant person during that ex-
change. Every time I’m approached
to do something, I go back and ask,
“How would Steven do it?”

You’ve posted so many fun selfies
with directors and actors. What’s
the secret to taking a great one?
You have to really want the selfie. All
those people were people I really ad-
mired.
And all of a sudden they’re stand-

ing 2 feet away from me. The first
selfies, I thought, “I gotta have a pic-
ture with them so that when this is
all over, I can look at the pictures
and say I met this and that [per-
son].” If you really want that picture,
that picture will look great.

What’s one piece of advice you’ve
gotten that’s guided you?
I learned very early on from my par-
ents that whatever you do, you
have to love it, you have to do it
with passion. That’s how I approach
everything that I do. AR
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‘Love Hurts’
Star Turns
To Spielberg
For Advice

O n the set of “Indiana Jones
and the Temple of Doom,”
Steven Spielberg and George

Lucas hired a martial arts instructor
to teach a 12-year-old Ke Huy Quan
how to kick. It was the beginning of
a lifelong love for the actor.
After the movie wrapped, Quan

enrolled in taekwondo classes.
Eventually, he got his black belt.
“I wanted to be Jackie Chan, I

wanted to be [Sylvester] Stallone,”
said Quan, now 54. “I thought Holly-
wood was going to put me in action
movies, and of course that didn’t
happen. I was so disappointed that
all those years of training didn’t do
anything.” He worked behind the
camera as an action coordinator
and assistant director for decades
before making an epic return to the
big screen. Playing Waymond Wang,
the affable dad in “Everything Ev-
erywhere All at Once,” won him a
Golden Globe and an Oscar.
Now, Quan is taking on his first

leading role, one that serendipi-
tously requires martial arts training.
In the Valentine’s Day action thriller
“Love Hurts,” he plays an ex-hitman

BY LANE FLORSHEIM

morning. I never got sick of it.

What about skin care, grooming?
I don’t know anything about skin
care, but I grew up in a household
with seven women—my mom and six
sisters—and from when I was very
young, my sisters would tell me, “Ke,
use this every night, use this every
morning.” When I got married, I
started using whatever my wife says
to use.

‘Love Hurts’ takes place on Valen-
tine’s Day, a holiday some love
and others hate. Which camp do
you fall into?
When I was dating, it was always a
big deal for me. It was a date when I
could show my girlfriend that I really
loved her. The way I showed her was

by taking her to the
movies. Now that
I’ve been married for
22 years, we have
Valentine’s Day all
the time. We go out
and enjoy a nice bot-
tle of wine, a nice
meal and we’ll go
watch a movie.

Did you do your
own stunts in the
movie?
I want to clarify, be-
cause I have a lot of
respect for stunts,

which to me are falling off a build-
ing, or getting hit by a car or being
set on fire. Those are very specific
skills, and literally their lives are at
stake. What I do really well are
fights, and fights include punches
and kicks, reacting to punches and
kicks and falling on the ground. It’s
not easy, but I’m proud that I’m able
to do it all by myself.
Halfway through, it was so ex-

hausting and I was in so much pain,
I said to my wife, “I think this will be
my last action movie. I don’t think I
can do it anymore.” Then when the
trailer came out, and I saw how fun
and good it was, I told my wife, “I
cannot wait to do it again.”

I read that you decided to take
the role in ‘Love Hurts’ after talk-

 Ke Huy Quan
lives in Los Angeles
with his wife, Echo
Quan.
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A
shley Duncan thought
she would spend about
a year planning her
wedding. But when she
realized that meant
distant cousins were

going to trek in and run up the
guest list, she decided to move the
date forward by nine months.

That gave her two months last
summer to get ready. She slashed
the guest list from 200-plus to
100. She ditched the original
venue at an estate outside Hous-
ton for a smaller spot. The
$40,000 price tag ended up less
than half of what she figures she
would have spent on a larger wed-
ding. The cousins took it in stride.

“People may think whatever,
feel whatever, say whatever,” she
says. “But at the end of the day, it
was mostly our money.”

Betrothed couples are racing to
plan quick-turnaround weddings.
Condensing the planning, they say,
saves them on costs and stress.
Though the average engagement
spans 17 months, some 13% of cou-
ples last year were engaged for
less than six, according to wed-
ding vendor marketplace the Knot.

Planning for only a few months
out means venues might cut the
price to fill last-minute cancella-
tions. There are deals to be had on
wedding dresses, flowers and
makeup when vendors have open-
ings and inventory.

Engaged couples and wedding
planners say they have gotten dis-
counts of as much as 50%. That is
a big draw when the average wed-
ding costs $36,000, up from
$33,000 last year, according to a
report from wedding registry Zola.

There are trade-offs, too. En-
gagement photos are taken on
iPhones. Letterpress invitations
turn digital—and in at least one
case, handwritten. Monogrammed
favors don’t arrive in time. Sib-
lings miss ceremonies.

Kimberly Hamilton had a small

little as $2,000, says
Michele Velazquez,
whose wedding-
planning service
PoptheKnot ap-
proaches venues
with empty dates
just weeks away to
negotiate discounts.
She has found event
spaces and hotels
especially open to
this model.

At Tenth Ward Distilling Co. in
Frederick, Md., booking a few
months out can get you up to 20%
off, says owner Monica Pearce.

“I have to decide—do I want an
empty venue, or do I want the op-
portunity to introduce new custom-
ers to our business?” Pearce says.

Courtney Pierce pounced on a
Memorial Day weekend slot at a
reception hall in Queens, N.Y. In
exchange for planning a wedding
in under four months, she got: $10

Many have already achieved
traditional “married life” mile-
stones, such as buying homes to-
gether. That has de-emphasized
weddings, or at least made people
eager to jump at last-minute deals.

Courtney and Eyoury Body had
watched their original 2020 wed-
ding date slip away during the pan-
demic. Then, they had a child.
Years later, they remained engaged.

“We kept getting pushed back,”
Courtney says. “We were, like,
yeah, this is getting out of hand.”

In January of last year, Eyoury
pitched an idea: get married five
months later, in May, to mark their
10-year anniversary of dating.
They locked in a Friday wedding
at a venue outside Atlanta that of-
fered holiday weekend discounts.

There is no guarantee of deals,
though. And sometimes, the quick
turnaround makes the costs go up.

“Some vendors will lower their
rates to fill a gap, but others, espe-
cially those who do custom work,
will charge more just to squeeze
you in,” says Los Angeles-based
event planner Beth Helmstetter.

Dione Wu saw that Cincinnati’s
Music Hall, a performing arts
venue, had only four summer dates
left four months away, so she
jumped on one despite wanting a
fall wedding. The space carried a
$50,000 price tag, roughly $10,000
more than she had budgeted.

To save on costs, her wedding
coordinator took the flowers from
the wedding ceremony and moved
them to the reception area to
make them into centerpieces, a de-
cision that saved $1,400.

“Either way, you’re going to
stress out,” Wu says. “At least
with a shorter engagement, it’s
over faster.”

off per plate for 120
guests, a free wed-
ding cake and des-
sert bar, extra dress-
ing space for her
bridal party and
complimentary use
of the outdoor cere-
mony area.

Condensed plan-
ning can also pre-
vent some couples

from over-romanticizing the big
day, says George Loewenstein, a
behavioral economist at Carnegie
Mellon University. He cautions
that newer couples might benefit
from longer engagements to de-
velop a more realistic view of
their partner.

But that might be less an issue
for people marrying later in life,
as more people are doing. The me-
dian age of first marriage is 30.2
for men and 28.6 for women, ac-
cording to the Census Bureau.

 The Duncans, left, roughly
halved their wedding costs to
$40,000 after moving the date up.
Courtney Pierce, above, negotiated
discounts and freebies by planning
her wedding in under four months.
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Condensing
the planning,
couples say,
saves themon
costs and stress.

selection of dresses to choose
from since shipping and multifit-
ting alteration packages took more
time than the three months she
had to plan. She bought a dress
that could arrive in three weeks,
which saved more than $2,000.
The accelerated schedule also
meant skipping bachelor and
bachelorette parties.

But she didn’t mind. Hamilton
snagged the Labor Day weekend
slot for their 120-person wedding,
which they suspect was available
because of a cancellation.

“We found our person, we got to
celebrate, and we got to get to the
best part a lot sooner,” she says.

Venues with last-minute free
dates offer $10,000 spaces for as

 Kimberly Hamilton and her
husband, Ross Fishkind, planned
their Washington wedding in three
months.

Thrifty Couples Sprint to the Altar
Accelerating your wedding timeline offers lots of opportunities for saving as venues try to fill last-minute cancellations

BY DALVIN BROWN

P2JW049000-0-A01600-1--------XA



THEWALL STREET JOURNAL. Tuesday, February 18, 2025 | A17

THIS OLDMAN | By Zhou Zhang & Kevin Curry
Across
1 Burden
5 Deepchasm
10 Goggle
14 Time togive
up?

15 Big Island
“bye-bye!”

16 Darkpurple
berryadded
tosmoothies

17 •Cultural
response to
WorldWar I

20 Bit of expert
advice

21 It’llmakeyour
hairs curl

22 Dogpatch
fellow

23 •Some
shooting
stars?

28 Strong
alkaline
solution

29 Cranksup the
volume

31 Appledevice
platform

32 Domain
33 “Death___
Proud”
(Donne
sonnet)

35 •Harmless
arachnid

39 Wrappers for
gyros

40 Bestpossible
41 Cardgame
whosename
gets shouted

42 Couplewho
“licked the
platter clean”

44 Pacifying
incentive

47 •Stick-y
treats forhot
days

50 Tropical
mammalwith
a flexible
snout

52 Mystique
53 Supermodel
Bündchen

54 Washington,
Adamsand
Jefferson, and
ahint to the
starred
answers

59 Furniture
collection?

60 Growth
during
No-Shave
November

61 Cleanup, in a
way

62 Length times
width, for a
rectangle

63 Cultural
values

64 Scuttled, asa
mission

Down
1 Childhood
friend,
perhaps

2 Within
shouting
distance

3 Ruined
4 Washington,
e.g.

5 Group turning
67 in2025

6 Sandwich
named for
itsmain
ingredients

7 ___Kippur
8 Quaint
emporium

9 Word
processing
command

10 Typeof
brainwave
associated
withmemory

11 Crush, asan
exam

12 Pale
13 Crafter’s
purchase

18 Glamping
options

19 Messup
23 Feelingof
gloom

24 Free-
standing
closet

25 Bit of
spiciness

26 Sitesof some
moats

27 Novel
ending?

30 Place, asabet
32 Nutrition fig.
33 “Rats!”
34 Fish that
swimsby
making
waves

35 Shape for
anugget,
sometimes

36 On
37 Docsoften
signedbefore
startinga
new job

38 Obtain
39 Lightweight
boxer?

42 Historical
record
keeper

43 Mercuryor
Mars

44 Seller of
Fastskin
swimwear

45 Drilling
structure

46 Magician’s
exclamation

48 Elf promoter?
49 Pill
alternative

51 Pale
53 Traipses
(about)

54 Medicine-
approving
org.

55 “Be___
Guest”
(“Beauty
and the
Beast” song)

56 Purpose
57 Frustrated
utterance

58 Partnerof to

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
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▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

Previous Puzzle’s Solution

The contest answer isDEAR. As suggested by
the “OXXO” in the clue forHUGSANDKISSES,
find places in the gridwhere the same letter
appears in anOorXpattern. The letters in
those patterns spell the contest answer.
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ARTS IN REVIEW

Film
“The Monkey” (Feb. 21)
A cursed wind-up monkey

toy leaves death in its wake,
reappearing decades after
twin brothers thought they
had disposed of it. Theo
James plays both the unfor-
tunate siblings in a horror-
comedy directed by Osgood
Perkins (“Longlegs”) and
based on Stephen King’s
short story.

“Cleaner” (Feb. 21)
The new action-thriller

from Martin Campbell
(“Casino Royale”) stars
Daisy Ridley and Clive Owen
in a story of activists who
take over an energy
company’s annual gala—and
the window cleaner outside
the building who attempts
to save the hostages inside.

TV
“Win or Lose”
(Disney+, Feb. 19)
Will Forte is the slugger

among the lengthy voice
cast of Pixar’s animated
series, playing the coach of a
coed middle-school softball
team preparing for a
championship game.

“Zero Day” (Netflix, Feb. 20)
Robert De Niro stars as a

former president who helps
investigate a devastating cy-
berattack on America. This
six-episode thriller also fea-
tures Angela Bassett, Jesse
Plemons, Connie Britton and
Matthew Modine.

“A Thousand Blows”
(Hulu, Feb. 21)
“Peaky Blinders” creator

Steven Knight returns with
another period drama, this
one focused on the world of
Victorian bare-knuckle
boxing.

Theater
“Liberation”
(Laura Pels Theatre, New
York, Feb. 20-March 30)
Tony nominees Bess

Wohl and Whitney White

tell the story of a mother
and daughter, separated by a
half-century, who each expe-
rience similar trials and trib-
ulations in their search for
female equality.

Music
Porridge Radio, “The
Machine Starts to Sing”
(Feb. 21)
The British slacker-indie

band returns with its final
release, an EP recorded
during its sessions for last
year’s album “Clouds in the
Sky They Will Always Be
There for Me.” The group
will disband following its
world tour, which wraps up
in May.

Dance
“Golden Hour”
(Lyric Opera House, Chicago,
Feb. 20-March 2)
Joffrey Ballet’s mixed-rep-

ertoire program includes the
world premieres of Dani
Rowe’s “Princess and the
Pea,” a re-envisioning of the
classic fairy tale with music

by Jim Stephenson, and Yuri
Possokhov’s “Andante.”

Art
“Timeless Mucha: The
Magic of Line”
(The Phillips Collection,
Washington, Feb. 22-May 18)
The work and legacy of

the Art Nouveau pioneer
Alphonse Mucha get a
sizable appraisal with more
than 100 works tracing his
evolution as an artist and
the revival his style enjoyed
beginning in the 1960s.

Los Angeles Art Week
(Various Locations,
Feb. 18-23)
Persevering in the wake

of the recent fires that
devastated areas of the city,
this annual celebration of
visual art in L.A. features
numerous gallery shows,
museum exhibitions and
events, as well as much-
beloved art fairs including
Spring/Break, Felix and the
marquee event, Frieze.

Videogames
“Like a Dragon: Pirate
Yakuza in Hawaii”
(PlayStation 4 & 5, PC, Xbox
One & Series X|S, Feb. 21)
The “Like a Dragon”

series, blending brawling
combat with humor in its
stories of the Japanese
underworld, returns with a
quirky new installment that
sees longtime protagonist
Goro Majima exploring
tropical Pacific islands and
engaging in naval
skirmishes.

Last Call
“Silk Roads”
(The British Museum,
London, through Feb. 23)
This wide-ranging exhibi-

tion maps the complex con-
nections among European
and Asian civilizations from
A.D. 500 to 1000, tracing
the flow of not only goods
but also faiths, cultures and
peoples. Our critic called it a
“thrilling whistle-stop tour
through time and space.”

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com.
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 Theo James in Osgood Perkins’s ‘The Monkey.’
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O
n the sur-
face, Robert
Altman was
a filmmaker
of rare
eclecticism.

Few could equal his
range in attending to
seemingly every major
cinematic genre. Over
the course of his career,
Altman dabbled in
forms as varied as the
wartime service comedy
(“M*A*S*H”), the west-
ern (“McCabe & Mrs.
Miller”), the comic-strip
adaptation (“Popeye”),
the great-artist biopic
(“Vincent & Theo”) and
the English murder mys-
tery (“Gosford Park”).

Yet Altman, whose
centennial is this week,
insisted on his own constancy.
Upon receiving an Honorary Oscar
in March 2006, he said that he
didn’t view his films as discrete
works. “To me, I’ve just made one
long film,” said Altman, who died
that November at age 81.

Altman’s films, so superficially
unalike, are bound together by his
attitude toward them: his prefer-
ence for parodying genres rather
than honoring them, his taste for
capturing the hubbub of everyday
existence, and his disinterest in A-
to-B storytelling.

Born in Kansas City, Mo., Alt-
man had few opportunities for ex-
pressiveness in his early indus-
trial films and TV assignments.
But when he finally emerged with
a major feature, 1970’s
“M*A*S*H,” he knew what he
wanted to say. Starting early on,
Altman commandeered genres
only to send up or simply discard
their trappings. As an adaptation
of a Raymond Chandler novel with
detective Philip Marlowe at its
center, his 1973 film, “The Long
Goodbye,” was a descendant of
Howard Hawks’s 1946 classic “The
Big Sleep.” But where Hawks pre-
sented his Marlowe (a cocksure
Humphrey Bogart) with a straight
face, Altman showed his Marlowe
(a far more diffident Elliott
Gould) as a figure grown musty
and outmoded in a contemporary
context—in other words, someone

BY PETER TONGUETTE

artifice, Altman buried them in a
bed of noise and enhanced their
believability.

Altman’s visual style furthered
the impression that he was sur-
reptitiously intruding upon lives
as they were being lived. He
parked the camera at a remove
from the actors, suggesting a cin-
ematic snoop, and when he
wanted to focus on a detail or mo-
ment, he zoomed in for a closer
look. “In the early 1970s I got a
lot of heat about zoom lenses,”
Altman said in the book “Altman
on Altman.” “I said, ‘They show
what I want to see.’” Just as audi-
ences sometimes had to strain to
hear an Altman film, they occa-
sionally had to squint to see, but
the techniques resulted in remark-
able verisimilitude.

Altman’s films endure because
their maker required more of us
than following the familiar cues
and registering the expected reac-
tions. Above all, he beckoned us
to look, listen and laugh along
with him.

Mr. Tonguette is a contributing
writer at the Washington
Examiner and a contributing
editor of the American
Conservative.

A scene from ‘M*A*S*H,’ starring
Elliott Gould and Donald Sutherland,
above left; Altman, above.

ripe for lampooning.
Again and again, Altman de-

lighted in either stripping the fin-
ery from beloved genres—surely
no Western town ever looked as
crudely makeshift as the one in
“McCabe & Mrs. Miller”—or out-
right betraying them: By all ap-
pearances, he consented to direct
in the disreputable modes of the
teen comedy (“O.C. and Stiggs”)
and the John Grisham-inspired le-
gal thriller (“The Gingerbread
Man”) with the obstreperous goal
of draining them of their humor
or suspense and thus revealing
their emptiness—call it filmmak-
ing as film criticism. Little won-
der that Altman was seldom in fa-
vor in Hollywood.

The director was equally indif-
ferent to traditional dramatic
structure and the usual preroga-
tive of inducing audience sympa-
thy with a single protagonist. In-
stead, his generously propor-
tioned, altogether experiential
films spilled over with characters,
leading to the establishment of a
stock company of supporting ac-

tors that included, at various
points, Shelley Duvall, Paul
Dooley, Lily Tomlin and Michael
Murphy. In the Korean War-set
“M*A*S*H,” Altman deposited the
viewer into the world of blood
and mud inhabited by caustic but
empathetic Army surgeons Hawk-
eye Pierce (Donald Sutherland)
and Trapper John McIntyre (Mr.
Gould). His gift for world-building
is represented in his detours to
Houston in “Brewster McCloud”
(1970), the California desert in “3
Women” (1977), and Mississippi in
“Cookie’s Fortune” (1999)—films
memorable not for what their
characters do but for where and
how they live. He was a connois-
seur of subcultures, from Holly-
wood studios (“The Player”) to
ballet troupes (“The Company”).

In his 1975 masterpiece, “Nash-
ville,” Altman set into motion the
dramas of dozens of inhabitants
of and visitors to the city, includ-
ing supercilious, ostentatiously
patriotic country-western star Ha-
ven Hamilton (Henry Gibson);
steely, unfeeling folk star Tom

Frank (Keith Carradine); highfalu-
tin journalist Opal (Geraldine
Chaplin); and head-in-the-clouds,
would-be singer Albuquerque
(Barbara Harris). Altman told
their stories less for their own
sake than as the raw stuff of what
New Yorker critic Pauline Kael
called “the funniest epic vision of
America ever to reach the
screen”—a film that encapsulated
stardom, striving, populism and
even assassination. He mastered
movies that presented disorderly
assembles of people, such as the
titular event and its aftermath in
1978’s “A Wedding.”

Altman achieved his aims
through distinctive stylistic
means. He favored congested
soundtracks that reproduced the
racket of real life, including over-
lapping dialogue in which multi-
ple characters spoke simultane-
ously and sometimes unintelli-
gibly. “The technique is the
illusion of reality,” Altman said in
a 1994 BBC interview. Instead of
stressing the most important lines
and thereby underscoring their

Born 100 years ago, Robert Altman had a playful approach to genre

CULTURAL COMMENTARY
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One week ago, Yared Nuguse
was walking on air.

The American runner had just
raced around the track at the Mill-
rose Games in New York faster
than ever before. When he surged
across the finish line, the time on
the scoreboard flashed 3:46.63.
The crowd roared.

Nuguse had cut nearly half a
second off the indoor mile world
record, a mark that had stood un-
challenged for six years.

But almost before he had got
his breath back, Nuguse’s new re-
cord was toast. On Thursday, Nor-
wegian Jakob Ingebrigtsen smoked
an indoor mile in Liévin, France,
in 3:45.14. Nuguse had owned the
mark for less than a week when
Ingebrigtsen obliterated it by 1½
seconds.

“You win some you lose some,
was a lit five days,” Nuguse posted
on Instagram.

A world record falling twice in
a week might seem like a head-
spinning coincidence. In fact, sev-
eral forces that were at work
when Nuguse and Ingebrigtsen
raced have been electrifying all of
middle-distance running.

“We’re just in a perfect storm of
speed,” said Ed Eyestone, the long-
time BYU track and field coach and
a two-time Olympic marathoner.
“That’s been brought on with a
combination of talent and technol-
ogy and nutrition and training.”

Track surfaces have been engi-
neered to propel runners like
never before. The surface at New
York’s Armory, where Nuguse set
his record on Feb. 8, was designed
to “to provide shock absorption
and energy return,” according to
its manufacturer.

The track in France featured a
tool called Wavelight—a string of
lights laid along the inside of the
track that illuminates in sync with
a record time, so a runner knows
the exact pace he must follow to
beat it.

A video of the race shows
green lights popping with each
step Ingebrigtsen takes. Then, as
he enters the home stretch, he
kicks on. “Jakob Ingebrigtsen,” the
announcer exclaims, “is leaving
the lights behind!”

The advent of super spike
shoes, which feature soles with su-
perlight, springy foams and rigid
plates, has also brought a drop in
times on the track.

The rising use of a perfectly le-
gal substance also seems to be
making a difference. More runners
in the middle distances are using a
supplement whose main ingredi-
ent is sodium bicarbonate—house-
hold baking soda.

“Bicarb,” as runners call it, has
long been known to help tamp
down the painful physiological ef-
fects of intense effort. But a Swed-
ish company now makes a popular
product that promises to mitigate
the stomach distress that pre-

vented many athletes from using it
in the past.

This generation of milers is
also supremely talented, of course,
forming a new golden age of mid-
dle-distance running.

Current stars include American
Cole Hocker and Britain’s Josh
Kerr, who won gold and silver in
the Paris Olympics 1,500 meters, or
metric mile. (Nuguse won bronze
by outkicking Ingebrigtsen.)

But the stable of speedsters
goes even deeper. American Hobbs
Kessler, the 21-year-old former
schoolboy prodigy, also ran a
world-record time at the Millrose
Games, 3:46.90. Unfortunately for
Kessler, Nuguse just happened to

rosine after an amino acid, and
dreams of being an orthodontist
after he retires from racing.

Ingebrigtsen is the fifth of
seven children, three of whom be-
came Olympians. The tattoo-dap-
pled Norwegian spouts opinions
without fear, once boasting that he
could beat Kerr “blindfolded.”

As it turned out, Ingebrigtsen
couldn’t find his way to the po-
dium in the Paris Olympics 1500
meters, finishing fourth behind
Hocker, Kerr and Nuguse.

The consolation for the Norwe-
gian is that he now owns the in-
door mile world record and the
bragging rights that come with
it—for however long that lasts.

be one step in front of him.
And in the 3,000 meter race at

Millrose, Americans Grant Fisher
and Hocker both broke the previ-
ous indoor world record, with
Fisher’s better time of 7:22.91 pre-
vailing. On Friday in Boston, Fisher
broke the 21-year-old indoor world
record in the 5,000. After the race,
he said he’d recently started using
sodium bicarbonate.

Nuguse and Ingebrigtsen are
now full-on rivals—along with be-
ing among the bigger characters
in distance running.

Nuguse, a Taylor Swift fan,
starred at Notre Dame, where he
earned a B.S. in biochemistry. He
owns a pet tortoise he named Ty-

The Indoor Mile Record
Stood for Years. Then It
Fell Twice in Five Days.

Norway’s Jakob Ingebrigtsen set a new world record of 3:45.14 in the indoor mile in Liévin, France, on Feb. 13.
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BY RACHEL BACHMAN

A quarter-century has passed
since a baseball team has managed
to win consecutive World Series
championships. In order to end
that streak, the Los Angeles Dodg-
ers are employing a wildly expen-
sive—and wildly simple—new
strategy.

It’s called, “Buying up all the
good players.”

The Dodgers arrived in Arizona
for spring training last week as
the ultimate symbol of sporting
economic excess. In a financial
system without a salary cap, they
have taken advantage of their
league-leading attendance, astro-
nomical local television deal and
savvy executive management to
build an unprecedented super-
team.

The cost: roughly $392 million.
And that’s before a projected lux-
ury tax bill of more than $140 mil-
lion as penance for their largess.

The Dodgers’ payroll is $70
million higher than Steve Cohen’s
New York Mets’ and a whopping
six times larger than the budget
for sport’s stingiest organization,
the Miami Marlins. Only 14 of the
30 major-league teams currently
have a payroll that is even half the
size of what the Dodgers are
spending, according to data com-
piled by Spotrac.

to do more.’”
The most stunning part of the

Dodgers’ extravagance is that the
roster was already ridiculously
stacked with talent. They commit-
ted more than $1 billion last off-
season to bring in Shohei Ohtani
and Yoshinobu Yamamoto, adding
them to a squad that had three
other former MVPs in Mookie
Betts, Freddie Freeman and Clay-
ton Kershaw. It made the Dodgers
dominant enough to dismantle the

more full than a Bad Bunny con-
cert.”

“That’s because of the support
of our fan base,” Dodgers presi-
dent Stan Kasten said. “They in-
vest in us by buying tickets, by
buying merchandise, by media
deals, and so we can take that and
continue to invest in them by put-
ting the best product on the field.”

As their budget has grown to
seemingly limitless heights, the
Dodgers have emerged as base-
ball’s resident villains, enraging
fans around the country who are
envious of their untold riches.
Within the industry, the Dodgers
have sparked ferocious debate
over what their abundance means
for the rest of the sport.

Other owners, all billionaires
themselves, have grumbled pub-
licly and privately about their in-
ability to compete with the Dodg-
ers’ wealth. Even the Yankees’ Hal
Steinbrenner said in an interview
with the YES Network this winter
that, “It’s difficult for most of us
owners to be able to do the kind
of things that they’re doing.”

What’s clear is that the Dodg-
ers are absurdly talented. They are
not only loaded with superstars,
but they have also accumulated
enough depth to withstand a bar-
rage of injuries that would cripple
their competitors.

It’s why Rojas said on a recent
podcast that he thinks the Dodg-
ers could win 120 games this sea-
son, surpassing the Seattle Mari-
ners’ record 116 victories from
2001. Asked about that bold pre-
diction last week, he didn’t back
down.

“If I wasn’t thinking that was a
possibility,” Rojas said, “I wouldn’t
have said it.”

There now appears to be just
one thing still capable of stopping
the Dodgers, and that’s the utter
randomness of October. There is a
reason nobody has repeated as
champions since the Yankees won
their third straight title in 2000.
Baseball is structured to promote
chaos when the games matter the
most.

After enduring what Kasten de-
scribes as “the crucible of 162
games” in the regular season,
teams are forced to survive sev-
eral short series where, history
has shown, there is no such thing
as an upset. Sixteen different
baseball franchises have won a ti-
tle this century, the most of any
major North American sport.

The Dodgers understand that
reality as well as anyone. They’ve
qualified for the playoffs in 12
straight seasons and have just two
championships to show for their
efforts.

“It doesn’t matter what kind of
roster you have,” Dodgers infielder
Max Muncy said. “Time after time
teams have shown that when you
get into the playoffs, anything can
happen.”

The Dodgers hope they have
uncovered the secret that has
eluded them and everybody else in
baseball for the past 25 years. And
all it took was $392 million.

The Dodgers beat the Yankees to
win the 2024 World Series. Below,
Shohei Ohtani at spring training.

The result is a roster designed
for one purpose. The Dodgers are
here to obliterate all of the power-
ful market forces that have
worked against back-to-back titles
with raw brute force.

“Ownership did it for us,” in-
fielder Miguel Rojas said. “When
they went out there and got all
the free agents and re-signed the
guys, they sent us a message:
‘We’re not just happy with win-
ning one championship. We want

New York Yankees in the
World Series.

That apparently
wasn’t enough for the
Dodgers’ ownership
group, which is led by
Guggenheim Partners
chief executive Mark
Walter. So once they pa-
raded through the streets
of downtown Los Ange-
les, the Dodgers opened
up their wallets again

When the spending
spree finally ended, they
had shelled out another
$400 million to land nine
major-league free agents,
including ace starter
Blake Snell, slugging out-
fielder Teoscar Hernán-
dez and three top reliev-
ers.

And that doesn’t even
include perhaps their

most significant acquisition of all,
the Japanese pitching phenom
Roki Sasaki, who could’ve signed
with anybody for roughly the
same amount of money. Yet Sasaki
chose the Dodgers, the team that
probably needed his services the
least.

So by the time longtime fan fa-
vorite Enrique Hernández reupped
with the Dodgers last week (for a
measly $6.5 million), he knew he
was joining a roster that “was

Baseball’s $392 Million Superteam
Still Won’t Stop Spending Money
TheWorld Series champion Los Angeles Dodgers, led by Shohei Ohtani, already had the
deepest roster in Major League Baseball. They went on an offseason spending spree anyway.
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Cases and
Circumstances
Fewer Rules, Better People:
The Case for Discretion
By Barry Lam
Norton, 176 pages, $24

BOOKSHELF | By Andrew Stark

What Makes a Blockbuster Worth It
New York

B ack in the day, a hit
show created long lines
of ticket buyers down

the block, disrupting the
walk-flow and generally creat-
ing a nuisance. Hence the
term “blockbuster.”

Paul McCartney was a
blockbuster last week. At
noon on Tuesday he an-
nounced that he would play
that evening at the Bowery
Ballroom, a lower-Manhattan
concert venue, which holds
about 575. Tickets would be
sold only one to a person,
only at the box office. Fans
scrambled down to Delancey
Street, and the show sold out
in 30 minutes. Then the band
scheduled for the venue on
Wednesday and Thursday
abruptly canceled. Could the
Tuesday performance merely
have been an opener? It was.
Wednesday morning, Mr. Mc-
Cartney announced he would
play again that evening.

Hoping Mr. McCartney

might announce another sur-
prise show on Thursday, I
hustled to the Bowery Ball-
room before 9 a.m., wonder-
ing if I’d be the only one
there. Disappointingly, accord-
ing to a woman further up
who counted heads, 480 peo-
ple were in line ahead of me.

I’m not the most obsessive
McCartney fan; I don’t have
any tattoos or anything. But
I’ve seen him live many times,
I’ve written essays in praise
of his music, and last week I
listened to the unfairly ma-
ligned Wings album “Back to
the Egg” (1979). I could ex-
pound for hours on its ne-
glected tracks, “Arrow
Through Me” and “Love
Awake.”

Cold and damp, everyone
started chatting about the ev-
erlastingly sunny fellow who
had brought us together. Ru-
mors suggested the show
might be Friday instead of
Thursday.

Passersby began asking
why we were standing there.
“Because we’re 500 very stu-

pid people,” I said. A woman
near me said with a chuckle,
“We’re trying to buy tickets
for a concert that might not
exist.” It was 34 degrees.
Most of us didn’t have the
sense to leave. It was like an
absurd existential European
play: Waiting for Paulot.

At 1 p.m., screams of joy:
Mr. McCartney sent out a
mass text saying he would
play the venue on Friday for a
third and final time. The box
office opened. By now I was
315th in line by my fellow
fan’s head count.

Yet the line barely budged.
Nearing five hours on creaky
58-year-old knees, I contem-
plated simply falling over to
await being swept up by the

next sanitation crew.
“What stage are we at?”

the guy ahead of me asked.
“Anger, denial, bargaining, de-
pression?” “I’m not angry,” a
woman said. “I’m not either,”
said another. As the line
lurched forward, a guy in
front of me started singing
“Getting Closer” from “Back
to the Egg.” Turned out the
album had more than one fan
after all.

When the show sold out I
was still a block and a half
from the box office. Everyone
let out a soft chuckle. People
shook hands. Maybe our head
counts were off, maybe some
tickets went to people smart
enough not to wait in the
cold. But for a total failure, it
was a pretty good time. How
could any of us be in a bad
mood? All we were thinking
about was the man who
taught us, “In the end, the
love you take is equal to the
love you make.”

Mr. Smith is the Journal’s
film critic.

By Kyle Smith

I didn’t get to see Paul
McCartney perform
live, but the five-hour
wait wasn’t in vain.

OPINION

C onsider the case of Joey, a rural New York teenager
who stole peanut butter, bread and milk from a
grocery store to feed his hungry family. The store

owner wanted to press charges, but the two policemen
called to the scene—Mike and Tom—used their discretion
to broker a deal: Instead of being charged, Joey would
work for the store to pay off what he’d taken. Had there
been a mandatory-arrest rule, the officers would have had
to ignore the particular circumstances of Joey’s case.
Arguably, “Les Misérables” would be a mere short story if
Jean Valjean’s bread-stealing had been handled so

sensibly.
Kicking off with Joey’s

tale, Barry Lam’s “Fewer
Rules, Better People”
argues that leaving
officials to use their
discretion is preferable,
generally, to encumbering
them with rules to enforce.
Mr. Lam, who teaches
philosophy at the
University of California,
Riverside, is not opposed to
rules per se. Their virtue is
that they require decision
makers to treat similar
cases in the same way. But
rules also have a vice.
Different cases tend to get
handled in the same way too,

which is why Joey was lucky that Mike and Tom were not
rule-bound to process him as they would any other thief.

But how do we know when rules have encroached too far
into territory that should be reserved for discretion? Not
surprisingly, Mr. Lam doesn’t offer a rule to answer this
question, yet one does emerge from his discussion. Take
Montana’s highway speeding laws, which before 1999
required travelers only to drive at a “reasonable and
proper” speed. You would violate them, the author
observes, if your “speedometer goes over eighty in very
specific circumstances, seventy in others, sixty-five in
others, and twenty-five in others.” The circumstances have
to do with what time of day it is, how urbanized an area
might be, and more.

Such rules no longer do what rules are good at—
providing common standards for everyone—but cross into
discretion’s lane, trying to capture all manner of differences
between cases and thus becoming a bewildering maze. Far
better, Mr. Lam suggests, to simply have a general rule
requiring, as Montana also does, that drivers behave “in a
careful and prudent manner,” and then allow the police to
interpret the rule according to circumstance.

Mr. Lam mounts a reasonable argument, and we learn
much along the way about the matrices of rules and rules-
monitoring. He notes that Han Fei, a Chinese philosopher
from the third century B.C., wrote a “handbook of modern-
day bureaucracy” detailing strict rules of procedure for each
government position. Speaking of the near future, Mr. Lam
predicts that our cars will soon rat on us, recording our
speed and sending it to the authorities. And in the realm of

general absurdity, he tells us of a Virginia defendant who,
having been caught with marijuana, pleaded guilty to
bearing firearms—even though he wasn’t carrying a gun—
because the law allowed a lower sentence for possessing
weapons than weed.

As Joey’s experience shows, discretion enables officials to
handle different situations in different ways. But it also
allows authorities to treat the same situations in different
ways, as when people with identical cases meet with
varying responses because of biases or arbitrary factors,
such as whether a judge is tired or in a bad mood. Mr. Lam
is aware of such dangers, and recommends training for
officeholders and others in positions of authority. But even
unbiased officials will sometimes treat the same cases
differently. They might simply disagree about how best to
interpret the law.

Mr. Lam doesn’t entirely address this problem, but legal
scholars have discerned common patterns—rules of thumb
—from the exercise of official discretion. Even in
copyright law, where judges have issued inconsistent
decisions for decades, such patterns have emerged. You
can’t copyright the plot “criminal couple on the run,”
keeping it for yourself by claiming that others have other
ways, such as the contrary plot of a virtuous couple who
stay put, to express the sprawling idea of a romance. But
you can copyright your own version of “The Wizard of
Oz” by claiming that you have transformed the original in
coherent new ways—a more destructive wizard, a more
beneficent witch—and thus conveyed the focused idea of
moral complexity. Such rules of thumb, like the common
law itself, have emerged from innumerable uses of
discretionary judgment over time.

Many of the problems Mr. Lam diagnoses arise when
those using discretion try to impose their preferred
interpretative method on all cases. Think of the judges who
repeatedly interpret the Constitution according to the same
canon—original intent, say, or precedent, or the demands of
social justice—even though, as Antonin Scalia and Bryan
Garner have noted, no canon is “absolute” and each may,
depending on the case, “be overcome by the strength of
differing principles.”

Even Mr. Lam suggests that his own favored use of
discretion—the one on display in Joey’s case—should
become a rule. In hiring police officers, he says, we should
ask them whether, in Joey-type cases, they would “broker a
peace” and how they would do it. The candidates who
would make an arrest wouldn’t, presumably, make the cut.

Mr. Lam has written a valuable book, reminding us that
rules can’t cover the innumerable differences between cases
and shouldn’t try to do so: Common rules for all are indeed
better, leaving room for discretion. But discretion should
remain wedded to our plural perspectives on the world, and
those exercising it should refrain from insisting that theirs
is the only way.

Mr. Stark is the author of “Conflict of Interest in
American Public Life.”

When do rules encroach too far into territory
that should be reserved for discretion? When
should officials have interpretive leeway?

Just before
D o n a l d
Trump’s inau-
g u r a t i o n ,
Steve Bannon
warned his
former boss
in Politico
that Ukraine
could turn
into “Trump’s
Vietnam.” Mr.

Bannon is correct. But not for
the reasons he thinks.

Mr. Bannon argues the
president’s mistake would be
failing to make a clean break
with Kyiv. This, he says, is
how Richard Nixon got sucked
into Vietnam and transformed
it from Lyndon Johnson’s war
to his own.

The reality is the opposite.
Mr. Trump campaigned that
he was the man to negotiate a
deal that would end the car-
nage in Ukraine. If he does
and the deal ultimately goes
south—meaning that Vladimir
Putin resumes his aggres-
sion—it would be a huge stain
on his legacy. And rightly so.

The administration is send-
ing conflicting signals, with
Vice President JD Vance walk-
ing back comments by De-
fense Secretary Pete Hegseth
that Ukrainian membership in
the North Atlantic Treaty Or-
ganization is out and so is re-
claiming the country’s
pre-2014 borders. Over the
weekend the president’s
Ukraine envoy, Keith Kellogg,
added that the Ukrainians will
be at the negotiating table but
the Europeans won’t. At the
same time we learn that
Ukraine will be excluded from
U.S.-Russia talks beginning

Will Ukraine Be Trump’s Vietnam?
Tuesday in Saudi Arabia.

As he considers his op-
tions, Mr. Trump might want
to study a conversation be-
tween another Republican
president and his secretary of
state. The date was Aug. 3,
1972, when Henry Kissinger
told Nixon he thought the
odds were about 50/50 he
could reach a peace deal with
the North Vietnamese.

Then as now, security guar-
antees were a top concern.
The fear was that after the
U.S. troops left, North Viet-

nam would resume the war.
What would happen, Nixon
asked Kissinger, if Hanoi sim-
ply waited a while and then
gobbled up South Vietnam?

“If a year or two years
from now North Vietnam gob-
bles up South Vietnam,” Kis-
singer said, “we can have a vi-
able foreign policy if it looks
as if it’s the result of South
Vietnamese incompetence.”

A few moments later, he
clarified: “So we’ve got to find
some formula that holds the
thing together a year or two,
after which—after a year, Mr.
President, Vietnam will be a
backwater. If we settle it, say,
this October, by January ’74
no one will give a damn.”

Nixon did have seem some
moral pangs about what they
would be agreeing to: “Viet-

nam, I must say . . . Jesus,
they’ve fought so long, dying,
and now . . . I don’t know.”

This conversation became
the basis for the accusation
that Nixon and Kissinger pri-
vately believed the Saigon
government couldn’t survive
an American withdrawal. So
what they were really after
was a “decent interval” be-
tween the U.S. withdrawal and
South Vietnam’s collapse.

The Paris Peace Accords
were signed less than six
months after that conversa-
tion, on Jan. 27, 1973. It was a
deal forced on South Vietnam-
ese President Nguyen Van
Thieu. Though heavily pres-
sured by the Nixon adminis-
tration, he—to his great credit
and to Nixon’s irritation—
bravely fought the deal. Per-
haps his main sticking point
was that it allowed North
Vietnamese troops to remain
in South Vietnam—just as it
now appears Russian troops
will remain on Ukrainian soil
as part of any deal.

In October 1973, nine
months after the accords were
signed, Kissinger and North
Vietnam’s Le Duc Tho were
jointly awarded the Nobel
Peace Prize (though Tho re-
fused it). On April 30, 1975,
North Vietnamese tanks rolled
into Saigon and South Viet-
nam was no more. The next
day Kissinger tried to return
his Nobel Prize. The Nobel
committee turned him down.

Yes, there are crucial differ-
ences with Vietnam and
Ukraine. No American troops
are fighting in Ukraine. An-
other is the tenacity of the
Ukrainians. Kyiv was expected

to fall within 10 days of Mr.
Putin’s invasion—and stunned
the world when it didn’t. So
it’s hard to believe Ukraine
will surrender if a Trump
peace deal goes sour.

There’s nothing inherently
wrong with a peace deal. But
it all comes down to the credi-
bility of its security guaran-
tees. From the standpoint of
his own legacy, Mr. Trump’s
best friends are those who
point out that provisions Mr.
Putin most objects to are
those most necessary to guar-
antee peace. The issue isn’t
getting the Russian leader to
the table but getting him to
honor an agreement.

The Ukrainians have been
here before. The deal reached
in Minsk in 2015 was sup-
posed to restore peace but in-
cluded no serious conse-
quences for Russian
aggression. And under the
1994 Budapest Memorandum,
the Ukrainians gave up the
one effective deterrent they
had: their nuclear weapons.
Even Bill Clinton now recog-
nizes that Russia would never
have invaded if Ukraine still
had its nukes.

Maybe Mr. Trump will ne-
gotiate a strong deal that will
preserve a “prosperous and
sovereign” Ukraine. But there
are sobering parallels between
this week’s U.S.-Russia talks in
Riyadh that exclude Ukrainian
President Volodymyr Zelensky
and the secret U.S.-North
Vietnam negotiations con-
ducted behind Thieu’s back.
Mr. Trump would do well to
remember: If this deal ends in
catastrophe, he will own it.

Write to mcgurn@wsj.com.

Consider the 1973
Paris Peace Accords.
Kissinger won a Nobel
Prize, but Saigon fell.

MAIN
STREET
By William
McGurn

It was a dra-
matic week in
Europe. Presi-
dent Trump
reached over
the heads of
North Atlantic
Treaty Organ-
ization allies
and Ukraine
to begin di-
rect conversa-

tions with Vladimir Putin. At
the Munich Security Confer-
ence, Vice President JD Vance
highlighted the political di-
vide between Mr. Trump’s
America and the European
Union while doing everything
possible to humiliate his Ger-
man hosts. As shell-shocked
European leaders gathered in
Paris for an emergency sum-
mit, it was an open question
whether the trans-Atlantic
West will survive as an active
force in global affairs.

Behind all this is a brutal
and ugly fact. Despite cheer-
leading by intellectuals and
democracy activists and con-
cern in countries like Poland
and the Baltic states, leading
Western governments on both
sides of the Atlantic are un-
willing to provide Ukraine
with enough aid to make vic-
tory a realistic prospect, and
Mr. Putin knows it. Given
these realities, the U.S.-Ger-
man partnership driving
NATO’s war policy wanted to
engineer a soft defeat for
Ukraine that would avoid fur-
ther dividing the West. Wash-
ington and Berlin hoped that
Ukrainians would tire of fight-
ing a seemingly hopeless war

A Message to Europe From Western Disunion
and reach out to Mr. Putin for
peace. A united West could
congratulate itself on its he-
roic devotion to democratic
values, and the war would
end. For now.

The likely end result for
Ukraine of the Trump policy is
the same as for Joe Biden’s
policy. Ukraine will shrink,
and there won’t be an Article
5 in its future. The question is
what comes next. Will Mr. Pu-
tin, bloodied by the cost of
the war, worried about his
growing dependence on China,
and sobered by his failure to
take the whole of Ukraine, be
content with his gains? Or
will he see opportunities for
further advances given the
disarray and irresolution so
evident in NATO?

This is where the difference
between the Biden and Trump
approaches begins to matter.
Mr. Biden thought NATO unity
was the best way to deter
Russian attacks. Team Biden
believed that its success in
holding NATO together after
the Russian invasion was the
key to stability in Europe.

Team Trump’s view could
not be more different. The EU
has more people and more
money than Russia, it argues,
and should be easily able to
contain Russia with, at most,
nuclear backstopping from the
U.S. Given the urgent calls on
American resources in the
Indo-Pacific and elsewhere,
and given the state of U.S.
public opinion, Washington
cannot be dragged into ex-
tended responsibility for
Ukraine’s future. Deterring

Russia is a European problem.
Mr. Vance’s visit was in-

tended to drive this point
home. His combative speech
at the Munich Security Con-
ference, his refusal to meet
Chancellor Olaf Scholz, and
his taboo-busting meeting
with Alternative for Germany
leader Alice Weidel all sent
the same message. After more
than 30 years of presidents
from Bill Clinton through Joe
Biden asking Europe nicely to
assume more responsibility
for the common defense,
America has had it. Europe in
general, and Germany espe-
cially, can no longer count on
an eternal snuggle rug of
American protection.

Can Western unity survive
this brawl? For many Europe-
ans and their American allies,
Mr. Trump’s presidency is an
assault on democracy as well
as on trans-Atlantic solidarity.
For the president’s support-
ers, it is the Europeans who
have betrayed the West. Fool-
ish national-defense strate-
gies, self-defeating economic
policies, censorship, and sui-
cidal cultural and immigration
measures have eroded both
the strategic and moral com-
monalities that once united
the West. Europeans think Mr.

Trump is betraying democracy
by punching it in the face;
Team Trump argues the Euro-
peans have betrayed it with a
kiss.

For decades, U.S. presi-
dents and the foreign-policy
establishment have regarded
the development of Europe af-
ter World War II as America’s
greatest foreign policy success
and the basis for our continu-
ing efforts to build a rules-
based global order. But what
if the Europe we helped build
is just a selfish community of
decadent states locked into
terminal decline? What if fall-
ing short of building a genu-
ine security partner in Europe
was America’s most tragic for-
eign-policy failure?

Mr. Trump’s Europe policy
is likely to have one of two
outcomes. It could function as
shock therapy, jolting Europe-
ans into making the changes
that could renew European
strength and offering hope for
a new and more realistic alli-
ance. Or it could mark the be-
ginning of the end of the
trans-Atlantic community that
gave Europe its longest era of
relative peace since the peak
of the Roman Empire.

Either way, the Trump ad-
ministration’s first foray into
European policymaking won’t
be soon forgotten. Europeans
now know that Charles de
Gaulle was right, that the
Continent cannot count on
American blank checks for-
ever. Let us hope that our
shocked and angry European
friends draw some wise les-
sons from a harsh week.

Will Trump’s actions
wake Europe up or
destroy the trans-
Atlantic alliance?

GLOBAL
VIEW
By Walter
Russell Mead
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Why ‘Wards of Washington’ Don’t Work Well
Regarding “Republican States Are

‘Wards of Washington’” (Letters, Feb.
12): Jeffrey Sonnenfeld and Stephen
Henriques note that taxes raised in
wealthy blue states help subsidize red
states’ budgets. The subtext: Republi-
cans shouldn’t complain about Demo-
crats’ profligacy with federal grants.

But red states can justifiably ask
whether such grants are truly bene-
fiting them. Even with some revenue
transfers between states, federal
grant money is largely raised from
taxes on citizens in the same states
that receive it. In practice the federal
government taxes state residents,
routes the money through Washing-
ton, takes a cut off of the top for the
federal bureaucracy and returns the
sum to states with restrictions on
how they can spend it.

From any logical viewpoint this is
a bad way to run a federal system. In
2022 more than $1 trillion, or more
than 35% of all state revenue, came
from the federal government. More
budget-conscious red states would
tax and spend far less in a system
less reliant on these grants. They

would also impose more require-
ments about work or personal con-
tributions for welfare programs,
which are often refused by the same
Washington bureaucracy that ap-
proves expansions of such programs
in blue states. Even if a state re-
ceives a certain amount of federal
dollars, that doesn’t mean those are
the sorts of dollars for the sorts of
programs they want.

In a system where states were true
laboratories of democracy, they could
use their own residents’ funds to
craft their own health, transporta-
tion, education and welfare systems.
These would doubtless be less costly
than the federally funded ones. But
for some reason Washington thinks
that the further away the political
representatives and the bureaucracy,
the wiser the government will be in
dictating the terms of these pro-
grams. This is incorrect, and repre-
sentatives in both red and blue states
know it.

JUDGE GLOCK
Manhattan Institute

Fairfax, Va.

LETTERS TO THE EDITOR

“It means so much to me
when you don’t actually say

what you’re thinking.”

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.

The Trump Shock Comes to Europe

European allies knew their relationship
with the second Trump Administration
would be challenging. Even so, the shocks

they’ve received from Wash-
ington in recent days consti-
tute a crisis. The warning,
more or less: Shape up or the
Americans are shipping out.

Start with the Ukraine war.
This is the largest military
conflict on European soil since 1945, and the
Continent’s leaders recognize the stakes for
their security. But Mr. Trump’s message is that
the U.S. doesn’t care what Europeans think
about how the war should be resolved.

Mr. Trump spoke on the phone to Russian
President Vladimir Putin last week about end-
ing the conflict, a development that caught Eu-
rope by surprise. Defense Secretary Pete Heg-
seth announced, also without consulting allies,
that Ukraine shouldn’t expect to regain terri-
tory lost during Russia’s first incursion in 2014.
Asked at a conference whether Europeans
would play a role in peace talks, Mr. Trump’s
Ukraine envoy Keith Kellogg said “that is not
going to happen.”

These are slaps to North Atlantic Treaty Or-
ganization allieswhose security is threatened by
Mr. Putin’s imperial ambitions and that have con-
tributed cash and equipment toward Ukraine’s
defense. The insults also recognize reality, how-
ever. Too many European governments, espe-
cially the largest, have been too slow and stingy
in providing support to Kyiv either for lack of
strategic conviction or decades of spending on
welfare instead of their militaries.

The Trump Administration appears unwill-
ing to let Europe leverage its noisy but dilatory
contributions to the Ukraine war into a seat at
the negotiating table. Much of Mr. Trump’s ap-
proach to peace talks is all wrong for America’s
own interests, includingMr. Hegseth’s hint that
the U.S. could agree with the Kremlin to reduce
American troop numbers in Europe. But Europe
has chosen to put itself in the position of taking
others’ decisions about its security rather than
making its own.

Which is what we take to be Team Trump’s
bigger theme in Europe last week. At a summit
on artificial intelligence in Paris, Vice President
JD Vance offered a bracing warning that Europe
will leave itself behind in the next industrial
revolution if it overregulates today’s frontier
technology. Europeans aren’t accustomed to be-
ing told so bluntly by U.S. officials that Europe

is impoverishing itself with its dirigisme, but
someone had to say it.

Then in Munich Mr. Vance delivered a more
surprising rebuke when he as-
serted that Europe’s biggest se-
curity danger is “the threat
fromwithin.” He cited a politi-
cal culture that aggressively
tampsdownondissent, often in
the name of combating “misin-

formation” or other ills such as racism, asmain-
stream politicians worry their power will be
eroded by insurgent parties of the right and left.
The subtext is that if Europeans expectAmericans
to defend Europe for the sake of democracy, Eu-
rope needs to be recognizably democratic.

These interventions have triggered howls
across Europe, sometimes with reason: German
politicians have cause to be aggrieved at Mr.
Vance for expressing veiled sympathy for the
far-right Alternative for Germany (AfD) party
a week before an election. It was a mistake,
since he undermined center-right Friedrich
Merz, who’s likely to be the next chancellor and
is much more pro-American than the AfD.

Yet in general Europeans are glumly conced-
ing the Trump team has a point, at least on
Ukraine and defense matters. French President
Emmanuel Macron is convening an emergency
summit of key European leaders this week to
discuss their approach to Ukraine talks. They
should heedMr. Kellogg’s exhortation that the
way for Europe to play a role is “coming upwith
concrete proposals, ideas, ramp up [defense]
spending.”

On the latter point, British Prime Minister
Keir Starmer said this weekend he’d overrule
his own chancellor of the exchequer and insist
defense spending rise to 2.5% of GDP, rather
than the Treasury’s preferred 2.3% goal. Yet
military leaders thinkmore is needed, and even
this goal has no deadline andwill involvemessy
politicking in an economy that’s barely growing
and when the government finances are a mess.
Hence Mr. Vance’s exhortations about the im-
portance of economic growth.

i i i
A U.S. withdrawal from Europe would be a

historic mistake, and damaging to American in-
terests. But after last week Europe is on notice
thatMr. Trumpmay bewilling to leave the Con-
tinent to its own devices. Europe needs to act
accordingly, and an economic revival and
greater investment in its own defense are es-
sential and urgent.

Allies receive bracing,
if not always helpful,
warnings from the U.S.

RFK Jr. and the Measles Outbreak

T he Senate voted 52-48 lastweek to con-
firmRobert F. Kennedy Jr. as thenation’s
health secretary. In other news, 13 peo-

ple in Texaswere hospitalized
for measles amid an outbreak
of 48 cases, almost all in chil-
drenwhose vaccination status
is negative or unknown. That
was as of Fridaymorning. “Due
to the highly contagious na-
ture of this disease,” the Texas health depart-
ment said, “additional cases are likely.”

The tragedy is that this doesn’t have to keep
happening. In 2000measleswas declared elimi-
nated from theU.S.,meaning 12monthswith no
continuous spread. Immunizationhas savedmil-
lions of lives around theworld since the vaccine
became available in 1963. The peril isn’t small.
“About 1 in 5unvaccinatedpeople in theU.S.who
get measles is hospitalized,” according to the
Centers for Disease Control and Prevention.
“Nearly 1 to 3 of every 1,000 children who be-
come infected with measles will die.”

Yet for some people, the reality of measles
feels like a sepia-toned history lesson, whereas
the antivax hooey featured on podcasts these
days sounds current. RFK Jr., an environmental
lawyer by trade, has long been part of the prob-
lem, and at his Senate confirmation hearings he
presented himself as just asking questions,man.
That undersells his role in spreading doubt and
confusion.

“Two doses of MMR vaccine”—for measles,

mumps and rubella—“are 97% effective at pre-
ventingmeasles,” the CDC says. But coverage is
sliding. For the 2023-24 school year, the national

estimatewas 92.7% of kinder-
gartners had twoMMRdoses,
down from 95.2% in 2019-20.
An intervening shock was
Covid-19, and there were
bound to be consequences af-
ter health authorities burned

their pandemic credibility.
Restoring confidence matters, particularly

since these trends have longer and deeper
causes. In Gaines County, Texas,where themea-
sles outbreak is centered, state statistics show
MMRcoverage for kindergartners is 82%. Texas
law lets parents opt out of school vaccineman-
dates for “reasons of conscience.” In Gaines,
17.6% of kindergartners have filed a “conscien-
tious exemption” to at least one shot. For Texas
as a whole, that number has climbed to 3.6%. A
decade ago, it was 1.3%.

This is courting heartache that parents used
to face routinely but thatmodernmedicine has
made unthinkable formost.We are on record as
skeptical of RFK Jr.’s nomination. The Senate
confirmed him. Now the best-case scenario
would be forMr. Kennedy to internalize that he
is no longer an activist outsider who needs to
take provocative potshots to get attention.

He’s the nation’s health secretary, and there
are children in the hospital with measles who
shouldn’t have to be there.

Now he’s secretary, not a
gadfly, as unvaxxed kids

get hospitalized.

California’s EV Mandate Goes to Congress

P resident Trump campaigned on eliminat-
ing electric-vehiclemandates and bring-
ing downprices. Republicans in Congress

now have an opportunity to do both by over-
turning California’s onerous EV regime.

The Biden Administration in December ap-
proved awaiver letting California set its own ve-
hicle greenhouse-gas emissions standards. The
Clean Air Act lets the Environmental Protection
Agencygrant suchawaiver only tomeet “compel-
ling and extraordinary conditions.” This waiver
authoritywas intended to help California reduce
pollutants that contribute to smog.

But CO2 doesn’t cause smog, and California
doesn’t have anymore compelling need to regu-
late vehicle greenhouse-gas emissions than any
other state. Nonetheless, the Biden EPA ap-
proved the state’s ban on new internal-combus-
tion engine cars by 2035 and progressive “zero-
emission vehicle” quotas for auto makers.

Zero-emission vehicles would have to ac-
count for 43% of an auto maker’s sales in 2027
in California and a dozen or so other states that
have adopted its rules. This increases to 68%
by 2030. Auto makers called the program an
“unaccountable, unachievable regulatory
wormhole” in a memo to “interested parties”
in December. That is putting it gently.

EVs made up only 13% of traditional auto-
maker sales in California in 2023 and even less

in such states asMassachusetts (8%), New Jer-
sey (7%) and New York (6%) that have adopted
the Golden State’s rules. Auto makers say they
may have to slash deliveries of gas-powered
cars to California and its copy-cat states to
meet the quotas.

Because auto makers would also need to
slash EV prices to meet the quotas, they would
probably have to increase prices on gas-pow-
ered cars nationwide to offset their steep EV
losses. Auto makers’ only alternative would be
to buy regulatory credits from Tesla, which
would also dent their bottom lines and probably
cause them to raise prices.

Enter Trump EPA Administrator Lee Zeldin,
who on Friday submitted the California waiver
to Congress for repeal under the Congressional
Review Act. Under that law a simple majority
of both chambers can overturn a regulation
with a President’s signature. Passing a CRA res-
olution would be quicker than reversing the
rule administratively.

The CRA also bars judicial review of resolu-
tions and forbids future administrations from re-
issuing a rule “in substantially the same form.”
Thatmeans California’s EVmandate couldn’t re-
turn, as it did afterMr. Trump tried to kill it dur-
ing his first term. Congress now has 60 days to
introduce a resolution to overturn California’s
EV mandate. Better get cracking.

REVIEW & OUTLOOK

OPINION

What Ails Our Air-Traffic-Control System?
In “A Washington Air Crash and

the 30 Years War” (Business World,
Feb. 8), Holman W. Jenkins, Jr. re-
minds us of Al Gore’s 1993 declaration
of “a much-needed overhaul of the
nation’s air traffic control system to
permit better management and install
modern technology.” This is exactly
what Canada did in 1996 and the re-
sults are significantly better than
forecast. Nav Canada’s safety record
has excelled, its cost of operation has
declined over time and its technical
leadership is stellar.

The central reason the U.S. hasn’t
abandoned its dysfunctional Federal
Aviation Administration air-traffic-
control structure is that the primary
stakeholders don’t trust Congress to
guide the process wisely. The airlines
want complete control over the new
entity. The unions believe their con-
trollers’ interests are paramount. The
taxpayers want to be protected from
industry profiteering. The military
wants veto power over everything.
And the small guys in the room,
broadly known as general and busi-
ness aviation, can’t risk getting lost in
the shuffle.

Perhaps Congress will become
trustworthy once again. Meanwhile,
the FAA time bomb is ticking.

JAY TUTHILL
Hinsdale, Ill.

I must take exception to Mr. Jen-
kins’s assertion that small-aircraft
owners aren’t paying to use the air-
traffic-control system. All aircraft op-
erators pay into the system every
time we buy fuel. A Piper Cub doesn’t
take much fuel, but its operator is
also unlikely to ask for air-traffic-con-
trol services. Big aircraft require
more fuel and therefore pay more in
tax but also use the system more
heavily.

Years ago someone suggested that
we be charged every time we call for
a pilot briefing or ask air traffic con-
trol for advisories. Do you really want
us flying over the top of the New York
airspace without ever talking to a
controller, which is something we can
legally do, all because we don’t want
to pay a $75 fee? Such a proposal is
akin to having to pay a fee to call 911.

CHRIS SOBOLEWSKI
Fountain Hills, Ariz.

Is Scrapping USAID Prudent or Pernicious?
I was struck when I saw the chart

showing the top 10 USAID recipient
countries in 2023 (“Musk-Targeted
Agency Provides Aid Around the
World,” U.S. News, Feb. 4). The chart
shows that spending by USAID, for
only the top 10 recipient countries,
totaled $25.24 billion. That seemed
odd considering that in 2023 the U.S.
had more than $34 trillion of debt. I
recognize that even if the entire 2023
USAID spending of about $42.5 bil-
lion had been used to pay down debt
it would have covered 0.13% of the
2023 U.S. debt bill. Yet isn’t that
more sound financial action than bor-
rowing money to give it away? I have
to wonder whether the people who
serve in the government shouldn’t
also have to live by the same finan-
cial common sense used by the peo-
ple they serve. Most of us can’t give
away money we don’t have. The U.S.
government shouldn’t either.

DOROTHY SCOTT
Davidsonville, Md.

It would be a tragedy if USAID is
shut down when there is famine tak-
ing place in war-torn Sudan, among
other emergencies. We need USAID’s
life-saving programs to help war vic-
tims in Ukraine, Gaza, Democratic Re-
public of the Congo and other places
in desperate need. The Food for
Peace program, which was started by

President Dwight Eisenhower, is part
of USAID. Food for Peace supports
life-saving feeding programs for se-
verely malnourished children. We
can’t have those shut down when
lives are on the line.

USAID programs save lives and
promote stability across the globe.
Without such aid, we will have in-
creasing chaos and famine. You can’t
have a peaceful world under such
desperate circumstances.

WILLIAM LAMBERS
Cincinnati

Airdropping the Bureaucrats
In your Feb. 6 editorial “About

Those Beachfront Gaza Condos,” you
write: “We doubt Mr. Trump has any
appetite to send in the 82nd Airborne
to occupy Gaza.” Here’s another idea:
Instead of the 82nd Airborne, send in
10,000 United States Agency for In-
ternational Development employees
and their liberal programs. Perhaps
that would encourage the Palestinians
to relocate.

STEPHEN BORKOWSKI
Pittsburgh, Texas

The Grass Is Greener Outside
Of the Green Mountain State

“Vermont’s Population Boom Fiz-
zled Fast” (U.S. News, Feb. 10) about
why Vermont can’t keep young work-
ing-age people is accurate. Housing is
expensive and scarce, the cost of liv-
ing is high and pay is low compared
with more urban areas. But another
reason why Vermont struggles to
keep residents is its oppressive tax
burden. We have a 6% sales tax and a
progressive income tax. Meanwhile,
property tax on our home last year
went up by 16%. The state treats
long-term capital gains as regular in-
come, and it taxes Social Security. We
rank fourth in the U.S. for the tax
load imposed on our residents. Not
only are working-age adults leaving
but so are middle-class retirees—in
droves.

CROCKER BENNETT
Hinesburg, Vt.

Pepper ...
And Salt

A Year’s Pay in Nine Months
Your editorial “Test Scores Fall,

Unions Want More” (Feb. 7) points
out the average California teacher
made $101,084 last year, “not includ-
ing the government’s roughly $30,000
contribution to their pensions.” Don’t
forget three other important perks:
June, July and August.

DONALD M. ROBERTS
Tuxedo Park, N.Y.
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V ice President JD Vance’s Fri-
day speech at the Munich
Security Conference was the
most significant American
address in Germany since

1987, when President Reagan declared:
“Mr. Gorbachev, tear down this wall!”
The U.S. saved Europe from itself
three times in the last century, in
World War I, World War II and the
Cold War. Mr. Vance offered to save
Europe from itself again. But this time,
the cavalry won’t be coming.

In Munich, a historic byword for
appeasement, Mr. Vance issued a call
to arms. The most worrisome threat
to Europe, he said, isn’t from Russia
or China. It is “the threat from
within.” Really, this is a threat from
above. Europe’s governing class has
eviscerated the “fundamental values”
that Europe shares with the U.S. It
has reneged on its military commit-
ments to America and the North At-
lantic Treaty Organization. It has
opened its gates to mass immigration
and Islamist terrorism. To evade the
electoral reckoning, it censors,
smears and suppresses the objections
of the lawful majority: a “surefire
way to destroy democracy.”

Mr. Vance’s Munich speech came
three days after his equally devastat-
ing address at the Paris AI Action
Summit. The European Union, he
said, has fallen behind in tech devel-
opment because it manages artificial
intelligence through risk aversion and
regulatory restriction. Mr. Vance
called this a “terrible mistake” that
America “cannot and will not accept.”
Europe’s self-imposed incapacity will
create markets for “autocratic gov-
ernments” and technologies of re-
pression. The alternative is to em-
brace the future with “optimism
rather than trepidation.”

Combine the two speeches and you
have the classic American one-two.
Economic and individual freedom sup-
port each other. Innovation, competi-
tiveness and risk-taking are the natu-

JD Vance’s Message at Munich

ral partners of liberty, free speech and
democracy. Europe should be the natu-
ral partner of the U.S. and a key link in
the emerging American-led alignment.
But Europe is divorced from reality.
President Trump and Vladimir Putin’s
negotiations on ending the war in
Ukraine will, like many recent heavy-
weight boxing bouts, be held in Saudi

Arabia. While Mr. Vance was dispens-
ing tough love in Europe, the president
hadmore important things to do, such
as hosting a state visit by Narendra
Modi of India.

Friends don’t let friends drift into
the strategic twilight. Nor do they
censor American social-media compa-
nies, as British and European politi-
cians frequently threaten. They don’t
petition the legislature to ban their
country’s second most popular politi-
cal party, as 124 German lawmakers
did in January; or overturn election
results, as recently happened in Ro-

mania; or, in a British case that Mr.
Vance described, arrest people for si-
lent prayer across the road from an
abortion clinic. Liberalism was born in
Britain. It will die there if this goes on.

The recent contraction of speech
rights in the U.K. and Europe is as un-
deniable as its causes are obvious. No
one voted for mass immigration or to
dissolve freedom and national identity
into an unelected bureaucracy in Brus-
sels. No one chose to live in societies
where keeping the peacemeans the re-
turn of de facto blasphemy laws amid
constant irruptions of Islamist terror-
ism. When Europe’s voters back par-
ties that oppose out-of-control migra-
tion, official Europe calls them “far
right.” AsMr. Vance said inMunich, no
democracy can survive “telling mil-
lions of voters that their thoughts and
concerns, their aspirations, their pleas
for relief, are invalid or unworthy of
even being considered.”

The Afghan asylum seeker who
rammed his car into a crowd of union
demonstrators in Munich the day be-
fore Mr. Vance spoke—killing a 2-year-
old girl and her mother and injuring
more than 30 people—made the vice
president’s argument for him. So did
German Defense Minister Boris Pisto-
rius, who said Mr. Vance’s Munich
speech was “not acceptable.” Kaja Kal-

las, a vice president of the European
Commission, accused Mr. Vance of
“trying to pick a fight.” Senior Euro-
pean diplomats were quoted calling
the speech “mad,” “dangerous,” and
“outrageous.” While Britain’s Labour
leadership ducked from sight, a “gov-
ernment source” told London’s Times
that Mr. Vance was “bat s—.”

Mr. Vance caused snobbish panic in
all the right places. In reality, not all
the gaps between Europe and the U.S.
are as wide as the Atlantic Ocean. De-
fense spending in Europe has risen
steadily since Barack Obama started
complaining about “free riders” in
NATO. A U.S.-Russian agreement on
Ukraine offers a chance to rebind Rus-
sia and its energy sector to Europe un-
der American supervision. On the
other hand, the gap on China is wide
and set to widen further. Germany is
committed to a pro-China export pol-
icy, and the import of Chinese-made
solar panels and electric cars is a Eu-
ropean Union policy priority.

Another commonality between the
U.S. and Europe is the popular search
for what Mr. Vance called a “new di-
rection.” When Mr. Vance connected
the dots among “end of history” van-
ity, swollen welfare budgets, speech
controls and a willed failure to defend
borders, he could have been describing
his own country under the leadership
of Mr. Obama and Joe Biden. Like
Americans, Europeans are in revolt
against illegal immigration, Islamism,
rule by bureaucracy, judicial activism,
media bias and government censor-
ship. Europe’s leaders fear this popular
Atlanticism. Of course they want to
censor it. The last thing they want is
another American revolution.

But the people of Europe may get
the deciding vote. They, not their failed
rulers, are Mr. Vance’s real audience.
Like Reagan in 1987 and John F. Ken-
nedy in 1963, Mr. Vance went to Ger-
many to give hope to the beleaguered.

Mr. Green is a Journal contributor
and a fellow of the Royal Historical
Society.

By Dominic Green
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He confronts a governing
class that has abandoned
the values America and
the Continent share.

Alaska’s Sovereign-Wealth Example
Juneau, Alaska

T he first few weeks of Presi-
dent Trump’s second adminis-
tration have been marked by

bold and innovative approaches to
the challenges of government. From
ground-breaking executive orders to
the Department of Government Effi-
ciency’s swift, necessary and reveal-
ing audits of federal agencies, Mr.
Trump has re-established himself as
the change agent the Washington
swamp desperately needs.

Now he is poised to do the same
with the management and growth of
America’s wealth, and the country
will be better for it if he does.

Last week Mr. Trump signed an
executive order calling for the es-
tablishment of a sovereign wealth
fund. While that sent people in
Washington and beyond scrambling
to look up what he was talking
about, the news was welcomed by
Alaskans. We’ve already seen the
good this policy will do. A sovereign
wealth fund is a government-owned
investment fund that manages and
builds public assets for the benefit
of the nation.

Alaska already has a sovereign
wealth fund. Established in 1976,
the Alaska Permanent Fund is now
valued at more than $80 billion. By
using the state’s wildly successful
model, Mr. Trump can usher in a
new era of prosperity and govern-

mental innovation at the federal
level.

Managed by a state-owned cor-
poration, the Alaska Permanent
Fund has become a global model
and is seen as one of the most ef-
fective in the world. While the pol-
icy might seem foreign, the princi-
ples aren’t; its existence and
success stem from hardworking
Alaskan sensibility and free-market
principles.

Alaska got into the oil business
relatively soon after becoming a
state. Awash in newfound wealth,
Alaskan policymakers realized that
the profits created by our finite natu-
ral oil and mineral resources, though
abundant, wouldn’t last forever. So
they decided to do what responsible
people do: put some money away for
future generations.

The way Alaska chose to do this
was to develop our public lands for
the benefit of our entire state. The
Alaska Permanent Fund generates
income from management of oil and
mining royalties, which produce
dividends for Alaskans. Rather than
a mere distribution of taxpayer
money, these dividends come from
the prudent and profitable manage-
ment of public resources. Through
decades of successful and sustain-
able operations, Alaska has proved
it is possible for government to ap-
ply free-market principles in man-
aging public resources.

Mr. Trump should be applauded

for looking at innovative ways both
to expand our national wealth and
to fund efforts at restoring Amer-
ica’s greatness.

Sure, a great deal of America’s
natural resources are owned by the
states. The bedrock principles of fed-
eralism pose some questions about
what can, can’t, will or won’t go into
a plan to build a sovereign wealth
fund. But don’t forget that America’s
federal land holdings are vast. Their
resources and potential returns
could generate untold wealth if we
were to implement the Alaska model
on a national scale.

The Bible’s parable of the talents
offers a valuable lesson for govern-
ment, as it does for spiritual life.
The good and faithful servant is the
one who takes his employer’s
money and increases it, while the
unfaithful one simply buries it in
the ground. When it comes to
America’s abundant natural wealth,
we faces a similar choice.

As citizens, the federal govern-
ment is our servant, and we don’t
have to be content with letting our
public wealth stagnate. We don’t do
that in Alaska. With a federal sover-
eign wealth fund, Mr. Trump and
his team have the opportunity to
take what we have and multiply it
into something of which all Ameri-
cans can be proud.

Mr. Dunleavy, a Republican, is
governor of Alaska.

By Mike Dunleavy
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Deep State’s
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T hree days before President
Trump’s second inauguration,
Joe Biden’s Justice Depart-

ment unwittingly handed him an op-
portunity to curb its abuse of federal
power. The department has been us-
ing guidance—a form of agency com-
munication that is, by law, supposed
to clarify regulations, not make new
ones—to coerce its enforcement tar-
gets. In its haste to enshrine this
power in the federal code, the DOJ
opened it to nullification under the
Congressional Review Act. Lawmak-
ers need to act quickly.

It’s no secret that the Biden ad-
ministration abused its power of
guidance. In 2021 the DOJ intro-
duced an interim rule rescinding
Trump-era restrictions on guidance,
which prevented federal agencies
from using guidance to impose de

facto binding obligations on individ-
uals or entities. Because the DOJ is
the enforcement arm for many fed-
eral agencies, its rules determine the
coercive power these agencies wield.
Ideologues at federal agencies used
guidance to link school-lunch fund-
ing to schools’ alignment with pro-
gressive gender and sexuality poli-
cies; to upend corporate defenses
against environmental, social and
governance proposals by activist
shareholders; and to threaten school
administrators with investigations if
they didn’t adopt race-conscious dis-
ciplinary practices.

Knowing that Mr. Trump would
try to restrict these abuses in his
second term, Mr. Biden’s DOJ sought
to place them outside the reach of
executive orders. On Jan. 17, it made
the 2021 interim rule permanent.
But in doing so it exposed the policy
to the Congressional Review Act,
which gives lawmakers the authority
to overturn recently enacted rules.
Striking down a rule requires a ma-
jority vote in both chambers of Con-
gress and either the president’s sig-
nature or a veto override. When
Congress and the White House come
under the control of the opposing
party, overturning the previous ad-
ministration’s last-minute actions
becomes viable.

Perhaps Mr. Biden’s DOJ thought
it was insulating itself from the act
by classifying the rule as a matter of
“agency management or personnel,”
which falls outside its purview. But
any member of Congress can request
that the Government Accountability
Office consider whether a regulatory
action is subject to the Congressio-
nal Review Act. The powers the DOJ
wants to preserve by enacting this
rule apply to more than organiza-
tional charts and training manuals.

The Trump administration could
reverse the Biden rule, but the job is
better suited to Congress. An under-
appreciated benefit of striking down
a rule via the Congressional Review
Act is that it forbids agencies from
resubmitting a “substantially” simi-
lar rule in the future, absent new au-
thorizing legislation. When adminis-
trative-state aficionados eventually
take back control of the White
House, they’ll have a hard time res-
urrecting extensive guidance power.

The justification Mr. Biden’s DOJ
gave for broadening guidance power
is that the Trump-era restrictions
were “unnecessary and unduly bur-
densome.” The DOJ didn’t care to be
burdened, in other words, with un-
derstanding the burden their binding
directives placed on Americans. Con-
gress can send a clear message: The
Justice Department works for the
people—not the other way around.

Mr. Woodlief is a senior fellow in
State Policy Network’s Center for
Practical Federalism.

Congress can block an
11th-hour power grab and
stop it permanently with
a simple majority vote.

Illiberalism Is Suffocating Europe

I t took a certain chutzpah for Vice
President JD Vance to lecture Eu-
ropean leaders last weekend

about their subversion of the old
Continent’s democracy. This from a
man who endorses his boss’s attempt
to overturn the result of a legitimate
presidential election, who lambastes
restrictions on free speech in Britain
but apparently can’t find anything
bad to say about Vladimir Putin’s
Russia, and whose administration, on
the day Mr. Vance upbraided his
hosts in Munich, was using the crimi-
nal justice system back home to
blackmail the mayor of New York City
into supporting its policies. The ef-
fect was a little like listening to Al
Capone admonishing an associate for
filing his tax return late.

But hypocrisy is the homage vice
pays to virtue, and just because Mr.
Vance smiles at his own team’s trash-
ing of democratic institutions and
norms doesn’t mean he’s wrong about
the state of European liberalism. The
examples he cited of oppressive elites
stifling opposition to their hegemony
are valid and troubling. The way the
law has been used, in the U.K. espe-
cially, to intimidate and punish dis-
sent against the prevailing cultural
and political order is disturbing.

In time-honored fashion, those
elites in government and media
blame “extremism” and “far-right”
agitators when, having been excluded
from mainstream public discourse,
voters turn to political parties that
do articulate their views. The reason
parties like the Alternative for Ger-
many (AfD) and Marine Le Pen’s Na-
tional Rally in France are surging is
precisely because the opinions they
represent—hostility to uncontrolled
immigration, support for traditional
social and religious values, rejection
of environmental eschatology—have
been delegitimized by mainstream
parties.

You would have thought by now
that political leaders would have

grasped a basic reality of democratic
politics—that you can’t beat an argu-
ment by marginalizing or silencing it,
and that when you try you only make
the weakness of your own arguments
all the more apparent.

All this adds new significance to
Sunday’s German federal elections.
Riding the wave of popular resent-
ment, Mr. Vance’s new friends in the
AfD seem set to achieve the party’s
highest share of the vote ever—per-
haps over 20%—complicating further
the usual messy process by which
German coalitions are formed. The
conservative Christian Democratic
Union, likely to top the polls, has said
it won’t work with the AfD, regarded
as a pariah. (While its leaders offer
populist solutions to issues like im-
migration, the party includes a mi-
nority of neo-Nazi characters.)

That may well mean the only co-
alition capable of forming a majority
in the Bundestag will be that between
the CDU and the center-left Social
Democrats, the increasingly discred-
ited party of Chancellor Olaf Scholz.

Yet another stitch-up among elites
like this will only feed the impression
of the collusive illiberalism of Eu-
rope’s establishment, but it will also
underscore the much larger existen-
tial threat to the Continent: its
chronic economic torpor.

Friedrich Merz, the CDU leader and
likely new chancellor, talks a good

game about revitalizing the moribund
German—and by extension the Euro-
pean—economy. He has promised a
tougher line on immigration, says he
will rein in some of Germany’s wilder
green-energy regulations, and prom-
ises to lead an economic renaissance
by eliminating red tape and rolling
back an overweening state.

The economic gulf between Eu-
rope and the U.S. is widely known
and getting wider; Europe lags be-
hind not merely in demand growth
but in the investment to bolster pro-
ductivity, raise living standards and
revive competitiveness.

To have any hope of lifting itself
from its slump, Europe needs a dose of
economic liberalism to free up its mar-
kets and more Continentwide eco-
nomic integration to develop the sort
of wide and deep capital and services
markets that give the U.S. a huge ad-
vantage. The problem is that these two
economic imperatives push in the op-
posite direction from the one in which
political sentiment wants to drive the

major European Union countries.
More market-driven dynamism

means less regulation of labor, capi-
tal, goods and services. The EU’s
obsession with tight regulatory
control of technology is a major
factor behind the sclerotic state of
its productivity.

While the economy demands more
freedom to grow, voters live in an age
of accelerating insecurity. They want
more protection. Those populist par-
ties are pushing not only to roll back
the liberal establishment’s ambit but
to keep and even strengthen the
costly social protections in labor
markets, pensions, healthcare and ed-
ucation. Facing a highly uncertain fu-
ture, rapidly advancing artificial in-
telligence, and geopolitical changes
that have raised energy costs and
eaten into export markets, they want
more protection, not less.

The same problem holds true for
the Continent’s other economic need:
greater integration and the removal
of national barriers to investment
and capital flows. Nationalist senti-
ment is ascendant and voters want to
reinforce their national borders and
economies after decades of ceding
authority to the EU’s centralized bu-
reaucracy.

In Europe illiberal democracy and
illiberal economics go hand in hand.
The new populists won’t give us one
without the other.

Political and economic
repression gives a boost
to populist parties like
AfD and National Rally.
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BY ANNAMARIA ANDRIOTIS
AND GINAHEEB

Used-vehicle shoppers are
finding stubbornly high prices
at the dealership lot—if they
can find a car at all.
Prices for used cars and

trucks rose 2.2% from Decem-
ber to January, while new-car
prices were flat, according to
the Labor Department. It was a
significant factor keeping over-
all inflation stuck at 3%, rais-
ing questions about whether
the Federal Reserve will cut in-
terest rates this year.
Prices on both new and

used vehicles have come down
from their 2022 peak, when ve-
hicles were in short supply be-
cause of supply-chain prob-
lems. The inflation was more
pronounced on used cars,
though, and they remain pric-
ier than they had been before
the pandemic relative to new
vehicles.
Car dealers and analysts say

higher used-car prices will
stick for a while. A number of
factors are depressing inven-

tory on preowned vehicle lots,
likely extending a seller’s mar-
ket.
“It is hard to find used

cars,” Pete DeLongchamps, se-
nior vice president at Group 1
Automotive—one of the U.S.’s

biggest car-dealer groups—said
at a Detroit conference this
month. “It is gonna be like that
for the next two years.”
A big part of the problem

traces back to the pandemic-
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BUSINESS NEWS
Companies struggle
to find the right price

as sales fall
in the U.S. B3

TECHNOLOGY
Tencent shares rise as
it tests DeepSeek’s
AI model with its
messaging app. B4

REDWOOD CITY, Calif.—
Nvidia had a problem: U.S. of-
ficials in 2022 began restrict-
ing what the chip company
could sell to China, which
then accounted for one-fifth
of its sales.
To keep up its business

there, Chief Executive Jensen
Huang turned to a lieutenant,
Jonah Alben.
Alben told his boss there

was no time to design a com-
pletely new chip for China.
Instead, his answer was to
take Nvidia’s top product at
the time and reduce its per-
formance to meet the U.S.
rules—including by physically
burning parts of the chip.
Two months later, Nvidia be-
gan marketing the modified
chip to Chinese customers.
Alben, 51 years old, leads

engineering of the world’s
hottest product: computer
chips for artificial intelligence.
“Nvidia wouldn’t be Nvidia

BY STUWOO
AND RAFFAELEHUANG

For months, a building in Beijing’s trendy Sanlitun neighborhood has been wrapped with the LV logo without opening. Next
to it stands a building wrapped in a Dior logo and on the other side a Tiffany-wrapped building. Neither is open.
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U.S. banks are scaling back
their public support for diver-
sity and inclusion to avoid
winding up in the crosshairs of
a legal landscape increasingly
hostile toward it.
Morgan Stanley, JPMorgan

Chase and Citigroup are re-
moving or watering down pub-
lic language around efforts to
promote or support diversity,
equity and inclusion, or DEI,
according to people familiar
with the matter. Wells Fargo
and Bank of America have
also started to pore over their
language, some of the people
said.

eral departments and agencies
to launch civil investigations
into the programs at compa-
nies.
Programs available only to

certain races or that appear to
give preferential treatment to
them or other groups have

been under particular scrutiny
and are being adjusted to ex-
pand the audience.
Morgan Stanley in January

deactivated a link for a col-
lege-scholarship and recruiting
program its website described
as being for members of

BY YOKO KUBOTA

China’s Love Affair With Luxury Has Cooled

The moves mark the begin-
ning of a pullback from Wall
Street’s push into DEI, accord-
ing to bank executives and
lawyers, which came after the
2020 protests over the death
of George Floyd, a Black man
murdered by police. The banks
are joining a retreat by many
other big companies that have
dialed back similar efforts, in-
cluding Ford,McDonald’s and
Walmart. Tech giants such as
Meta Platforms and Alpha-
bet’s Google have done so, too.
More changes are in the

works at banks in the coming
weeks, when companies re-
lease their annual reports,
proxies and other public fil-
ings. Banks have also launched
audits of DEI policies, pro-
grams and events that could
open them up to legal risks.
Executives’ worries about

DEI efforts increased after
President Trump’s executive
order last month directing fed-

groups that are “historically
underrepresented in the finan-
cial services industry.”
When the link goes live

again, Morgan Stanley is likely
to describe the program as be-
ing available to a wider array
of applicants and tied more
closely to economic need and
other non-DEI factors, accord-
ing to a person familiar with
the matter. The bank has pre-
viously changed how it de-
scribes who can qualify for the
program, the person said, in-
cluding after a 2023 Supreme
Court ruling that found race-
based affirmative action in
college admissions to be un-
constitutional.
On Friday, JPMorgan re-

leased an annual report that
evoked a very different tone
about DEI from the previous
year.
The country’s largest bank

barely addresses its DEI prac-
PleaseturntopageB8

Big Banks Quiet DEI Mentions
Morgan Stanley,
JPMorgan, Citigroup
remove or water
down language

Banks have launched audits of DEI policies and programs.
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Intel rivals Taiwan Semi-
conductor Manufacturing and
Broadcom are each considering
potential deals that would
break the American chip-mak-
ing company in two.

Broadcom has been closely
examining Intel’s chip-design
and marketing business, ac-
cording to people familiar with
the matter. It has informally
discussed with its advisers
making a bid but would likely
only do so if it finds a partner
for Intel’s manufacturing busi-
ness, the people said.
Nothing has been submitted

to Intel, the people cautioned,
and Broadcom could decide not
to seek a deal.
Separately, TSMC has stud-

ied controlling some or all of In-
tel’s chip plants, potentially as
part of an investor consortium
or other structure, according to
people familiar with the discus-
sions. Broadcom and TSMC

PleaseturntopageB2

By Asa Fitch, Lauren
Thomas and Yang Jie

BY CHRISTOPHER OTTS

For Used-Car Buyers, There Is
No Relief Ahead for High Prices

INSIDEAn Ex-Rower Helped
Make Nvidia a Giant

SHANGHAI—Xie Weina used
to buy luxury bags that cost
$1,500 or more every couple of
months. Last year, instead of
bags, she spent about $2,800
on a gym membership and Pi-
lates lessons.
“When people become rich,

they feel that they need to use
material things to fill them-
selves up to show that they
are rich,” said Xie, 45 years
old. “But after reaching a cer-
tain level, they feel that they
no longer need these things to
show off.”
Luxury’s luster is fading in

China. A sluggish economy, the
austere political mood and the
feeling among some consumers
that pricey brands are passé
have combined to end the
boom that has propelled the
industry in recent years.
Last year, China’s luxury

market shrank by about one-
fifth from a year earlier, con-
sulting firm Bain estimates.
The industry leader, Louis
Vuitton owner LVMH, said its
fourth-quarter sales in Asia ex-
cluding Japan—a figure that
mainly consists of China
sales—dropped 11% year over
year. At Gucci owner Kering,
the same China-centered sales
figure was down 24%.
“The period of hyper-expo-

nential growth will no longer
be here. It’s going to be much
more modulated,” said Bain
partner Weiwei Xing.
Analysts have pressed

LVMH and Kering executives
on whether the declines are cy-
clical or reflect a more funda-
mental change among Chinese
consumers. Both Kering’s Fran-
çois-Henri Pinault and LVMH’s
Bernard Arnault said they be-
lieved China would take a
while to improve but the mar-
ket would eventually recover.

Inside China, some brands
are closing stores or taking a
while to open new ones. Gucci
has closed at least two stores
in regional cities. For months,
a building in Beijing’s trendy
Sanlitun neighborhood has
been wrapped with the LV logo
without opening. Next to it
stands a building wrapped in a
Dior logo and on the other side
a Tiffany-wrapped building.
Neither is open.
Foot traffic has dropped at

shops, staff say. Store staff of
some top-tier brands who pre-
viously brushed off inquiries
are reaching out on chat apps
to promote the latest deals,
said Xie, the ex-bag aficionado.

Companies aren’t giving up
on China, which even in its di-
minished state remains one of
their largest markets. In No-
vember, at an import fair in
Shanghai, LVMH set up a big
booth showcasing items from
14 brands, including a Louis
Vuitton trunk with calligraphy-
style work by a Chinese artist.
“Why do we choose to make

this effort? It’s very simple. Be-
cause we love China,” said
Marc-Antoine Jamet, LVMH’s
general secretary.
Anthony Ledru, the chief ex-

ecutive of Tiffany, an LVMH
brand, said in January that in
China, “the average price is
one of the highest in the

world—higher than in the
United States, for example,
higher than in Japan, and
higher than in Korea.”
In contrast to China, much

of the world’s appetite for lux-
ury remains stable. U.S. sales
rose slightly last year at LVMH.
In 2020, China accounted for
one-fifth of the global personal
luxury goods market, but that
dropped to an estimated 12%
last year, Bain said.
Luxury brands are the latest

Western businesses to suffer in
China, alongside foreign car-
makers, coffee chains and tech
companies.
Some Chinese luxury fans
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Average prices for newand
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Number of vehicles reaching
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without Jonah,” said Leo
Tam, a former senior re-
search scientist at the com-
pany. “He’s as important to
the company as Jensen is.”
The job puts Alben at the

center of the U.S.-China tech-
nology Cold War—with Chi-
nese startups such as Deep-
Seek challenging industry
leaders in the U.S. by using
Nvidia’s made-for-China
chips. U.S. officials grumble
that the chips push the limit
of export controls, undermin-
ing efforts to hobble Chinese
AI advancement for military
purposes. Nvidia says it fol-
lows the law.
At the same time, Alben

has to ensure that Nvidia
keeps its overwhelming lead
in AI chips for customers
such as Alphabet and Micro-
soft—the edge that raised
Nvidia’s stock-market value
above $3 trillion.
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Broadcom,
TSMC Weigh
Separate
Intel Deals

Southwest Airlines is
slated to shed 15% of its cor-
porate workforce, eliminating
about 1,750 jobs in an effort to
cut costs and streamline the
carrier’s operations.
The cuts are a first for

Southwest, which hadn’t con-
ducted a mass layoff in its 53-
year history. They mark one of
the most tangible signs of a
shift in the airline’s practices
after a battle with activist in-
vestor Elliott Investment
Management last year.
Even as rivals and compa-

nies across industries culled
staff in tough times, the com-
pany avoided broad forced job
cuts during recessions as well
as after the Sept. 11, 2001, at-
tacks, and during the pan-
demic. The record has been a
point of pride among execu-
tives and engendered loyalty
within its workforce.
But after a hiring spree in

recent years, the airline—long
known for keeping costs
down—faced pressure from in-
vestors to rein in expenses.
Even as travel surged, the air-
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Southwest
To Slash
Corporate
Workforce
By 15%
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Latest Marvel film earned $100 million this long weekend.
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New ‘CaptainAmerica’ atNo. 1

EstimatedBox-OfficeFigures, ThroughMonday
Sales, inMillions

Film Distributor Weekend* Cumulative % Change

1. CaptainAmerica:BraveNewWorld Disney $100.0 $100.0 —

2. Paddington inPeru Sony $16.0 $16.0 —
3. DogMan Universal $12.6 $69.7 -9
4. HeartEyes Sony $11.0 $22.5 32
5. NeZha2 CMCFilms $9.1 $9.1 —
*Friday, Saturday andSunday inNorthAmerican theaters Source: Comscore

China’s luxury market shrank by a fifth last year, Bain says.
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more than $10,000 and, en-
couraged by a friend, decided
to spend about $4,000 of it on
a midsize Chanel CF handbag.
Xie called it a gift to herself

after working hard for five
years. “It was a testimony to
my ability to make money,”
she said.
Over the years, Xie, who

works for a labor arbitration
company in Beijing, spent tens
of thousands of dollars on doz-
ens of handbags. She went on
to purchase a Hermès Lindy
bag, a Chanel wallet on a chain
and a Louis Vuitton NéoNoé
bucket bag, among others.

Last year, Xie started focus-
ing on fitness and now dis-
cusses lifestyle brands such as
Lululemon and Arc’teryx with
her friends.
She said luxury items were

resonating with her less dur-
ing China’s economic slow-
down. In her eyes, the prod-
ucts offered by European
brands increasingly look simi-
lar, while some Chinese brands
such as handbag maker Song-
mont offer decent quality and
design for less money.
Yang Liu, a 32-year-old

working in healthcare, said
she has bought bags such as

Gucci’s Dionysus and Bulgari’s
Serpenti but lost her appetite
for luxury during the pan-
demic and as her income
dropped. She now uses canvas
tote bags.
“I have become more ratio-

nal in recent years,” she said.
“It’s mainly about cost-effec-
tiveness.”
Around the globe, industry

analysts say price increases
have alienated some aspira-
tional buyers. In the three
years to 2022, the average
price of high-brand luxury
handbags in China rose more
than 32%, according to data
from Yaok Group, a Shanghai-
based consulting firm.
Luxury brands are hoping

for an influx of customers out-
side of the richest and most
sophisticated Chinese cities,
such as Beijing and Shanghai.
Richard Lin, an analyst at

SPDB International, said
China’s luxury market had
been largely fueled by the ex-
pansion of the middle class
over the past decade.
“If the economy continues

to deteriorate, we don’t rule
out the possibility that the
size of China’s middle class
may shrink,” he said.

—Grace Zhu
contributed to this article.

are making buying trips to
Japan, where the cheap yen
has made certain items rela-
tive bargains. Those excur-
sions are making up for part,
but not all, of the setbacks in
China, according to Bain.
Shares of Kering have fallen

by about one-third in the past
year. LVMH shares fell by
more than one-third from peak
to trough last year before re-
covering recently.
Major European luxury

brands started to enter China
three decades ago. For the
emerging middle class and up-
per classes, bags, belts, shoes
and suits were an object of
longing and a way to show off
newly acquired wealth.
The luxury journey of Xie,

the 45-year-old consumer,
started in 2008 at Beijing’s
Shin Kong Place, a high-end
mall. She had just received a
year-end bonus of slightly
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China
Cools on
Luxury

foreign entity operating Intel’s
factories.
Aspects of the talks between

TSMC and Intel as well as the
Trump administration’s involve-
ment in them were previously
reported by DigiTimes,
Bloomberg and the New York
Times.
Intel’s board is searching

for a new CEO whose mission
may depend on what parts of
the company are left to run.
The board has hired recruiters
Spencer Stuart to organize
the search, which is now more
than two months old, accord-
ing to people familiar with the
matter.
Amid a cost-cutting drive

over the past couple of years,
Intel has already shed numer-
ous businesses and is in the
midst of a process to unload a
stake in its programmable-chip
unit, called Altera. Intel bought
Altera in 2015 for $16.7 billion.
Intel’s factories in late 2022

began operating as though they
were separate, taking orders
from the company’s chip-design
teams on an equal footing with
outside customers. It began re-

porting separate financial re-
sults for the factories last year
and now plans to put them into
a subsidiary with its own oper-
ating board.
David Zinsner, the com-

pany’s interim co-chief execu-
tive, said in an interview last
month that the new structure
would allow the company to
bring in outside investors in the
factories, including its custom-
ers and potentially private-eq-
uity players.
Any deal involving TSMC

and other investors taking con-
trol of Intel’s factories would
require signoff from the U.S.
government. The Chips Act of
2022 established a $53 billion
grant program for domestic
chip-making, and Intel was the
largest recipient of funding un-
der it, getting up to $7.9 billion
to support new factories in
Ohio, Arizona and other loca-
tions in the U.S.
As part of that deal, Intel

was required to maintain a ma-
jority share of its factories if
they were spun off into a new
entity, the company said in a
regulatory filing.

fate of a company seen as criti-
cal to national security, people
familiar with the matter said.
Yeary has been telling individu-
als close to him that he is most
focused on maximizing value
for Intel shareholders, the peo-
ple said.
Intel’s struggles began when

it fell behind TSMC in making
the fastest chips with the tini-
est transistors—a position that
left it vulnerable to competitors
which had chips made by TSMC
on contract. And it failed in an
ambitious turnaround bid under
Chief Executive Pat Gelsinger,
who was ousted in December.
Intel has started to separate

its chip-manufacturing unit
from the rest of the company in
a series of moves some analysts
viewed as precursors to a
breakup.
The talks over Intel’s facto-

ries are in their early stages, ac-
cording to people familiar with
the discussions. The Trump ad-
ministration asked TSMC to ex-
plore the idea, the people said.
A White House official said

the president was unlikely to
support a deal that involved a

aren’t working together, and all
of the talks so far are prelimi-
nary and largely informal.
But the potential deals would

have been unthinkable until In-
tel’s recent struggles made it an
acquisition target. The end re-
sult could be a breakup of Intel
after the U.S. icon spent de-
cades dominating the business
of making central processors.
Splitting the company would

bring it in line with a shift in
recent decades toward special-
izing in either manufacturing or
designing chips, but not both.
Frank Yeary, the interim ex-

ecutive chairman of Intel, has
been leading the discussions
with possible suitors and
Trump administration officials,
who are concerned about the
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Broadcom,
TSMC Eye
Intel Deals

price of a three-year-old used
car sold wholesale was nearly
$28,000 in early February, up
45% from the same time in
2020, according to Cox data.
The average price consumers
paid for new cars rose 25%
over that span, to $48,641.
New vehicles are widely

available now that factories are
humming again. Dealers had a
63-day supply of new cars on
their lots or in transit to stores
at the end of January, up from
26 days at the same time in
2022, according to research
firm Wards Intelligence.
Meanwhile, used-car supply

has tightened over the same
period, to 48 days from 57
days, according to Cox.
Thin stocks and higher

prices for preowned cars have

coincided with higher interest
rates and auto-insurance pre-
miums, making it harder for
consumers to afford the
monthly costs associated with
vehicle ownership.
Many consumers are opting

to keep their older car longer
instead of looking for an up-
grade, said Tom Maoli, owner
of Celebrity Motor Car, a deal-
ership group based in New Jer-
sey. “They are spending more
money on repairs, but their
monthly payments are less,” he
said.
Dealers have had to work

harder, and in some cases pay
more, to get used cars for their
lots. Three-year-old cars are
the lifeblood of so-called certi-
fied-pre-owned programs, in
which manufacturers offer

warranties and other assur-
ances on used vehicles.
For AutoNation, a publicly

traded dealer group, used-car
supply “has continued to be a
challenge,” particularly for
more-expensive models, Chief
Executive Michael Manley told
analysts last week.
One upshot for used-car

shoppers who are trading in an
old ride is that they might get
paid more.
Group 1’s DeLongchamps

said earlier this month that his
company’s dealerships have
wide latitude in their offers for
trade-in cars so they can re-
stock their preowned lots. “We
would much rather overpay for
a trade with a customer that
we do business with every
day,” he said.

Prices for used cars and trucks are estimated to have risen 2.2% from December to January.
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era vehicle shortages. Three
years ago, carmakers pulled
way back on lease deals in fa-
vor of outright purchases,
which generally are more prof-
itable. Now there is a hangover
effect: a shrinking pool of
leased cars being turned in at
the end of their terms, a main
source of supply for used-car
lots.
The number of vehicles

coming back to dealers with
expiring three-year leases will
drop 23% this year, to a decade
low, according to Cox Automo-
tive. It isn’t expected to bounce
back until 2027, forecasts
show.
“It is a massive contraction

of that key segment of vehicles
that gets put into the used-car
marketplace,” said Jeremy
Robb, a Cox analyst who fol-
lows the used market.
Another factor contributing

to tighter supplies: Lease cus-
tomers are less likely to return
their vehicles at the end of
their term, Robb said. With
used-car prices remaining
sticky, the predetermined price
to simply purchase the vehicle
at the end of the lease is often
a good deal relative to its mar-
ket value.
The supply pinch has kept

prices elevated. The average

ContinuedfrompageB1

Used-Car
Prices to
Stay High

line’s labor costs increased
due, in part, to new agree-
ments with unions, and other
inflationary pressures have
weighed on its profit margins.
Chief Executive Bob Jordan

said cutting staff is a “difficult
and monumental shift,” but

ContinuedfrompageB1

corporate overhead has been
growing faster than the rest of
the airline’s operation.
“We must ensure we fund

the right work, reduce dupli-
cative efforts, and have a lean
organizational structure that
drives clarity, pace, and ur-
gency,” Jordan wrote in a
message to employees.
Eleven senior leadership

positions will be eliminated in
the thinning of the corporate
workforce. The airline esti-
mated the restructuring will
save $210 million this year
and $300 million next year.
The cuts will take effect in

late April and until then, the

carrier said, most of the af-
fected employees will continue
to receive salaries, benefits
and bonuses while not work-
ing. The cuts won’t affect
front-line workers such as pi-
lots and flight attendants.
Southwest’s cost-cutting is

part of a turnaround plan that
includes changes to its long-
standing business model, such
as assigning seats and selling
rows with extra legroom.
Many of the new initiatives

are aimed at drumming up
more revenue by appealing to
fliers with a taste for a fancier
flying experience and those
who have been turned off by

the airline’s hallmark open-
seating policy.
But those changes won’t

start to pay off right away.
Meanwhile, the carrier is
slowing down its growth,
pruning its network and em-
bracing leaner operations to
bolster its financial perfor-
mance.
The airline last month said

it would freeze hiring and pro-
motions and pause most sum-
mer internships. It canceled
rallies typically held in cities
around its network to commu-
nicate with and celebrate far-
flung employees—a tradition
it has held for decades.

Southwest
Slashes
Staffing
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Shoppers are getting more
difficult to please. Confronted
with falling sales, makers of
cigarettes, potato chips, cos-
metics and garbage bags are
re-examining what they of-
fer—and at what price.
Reynolds American is try-

ing to reach low-income smok-
ers with a more-affordable
pack of Newport cigarettes.
PepsiCo, maker of Cheetos
and Doritos, is playing around
with how many servings of
chips it includes in a multi-
pack. Estée Lauder is trying
to turn around its sales slump
with a plan that includes de-
veloping new products across
its cosmetics portfolio, which
ranges from $25 lipsticks to
perfumes that sell for over
$1,000.
“Our intent…is to meet the

consumer where they are with
the right product, but also at
the right price point,” Estée

Lauder’s new chief executive,
Stéphane de La Faverie, told
analysts this month.
Consumers are on edge.

Tariff threats, stock-market
swings and whipsawing direc-
tives from the White House
are causing Americans to feel
more pessimistic about the
economy than they did before
President Trump took office.
Consumer sentiment fell about
5% in the University of Michi-
gan’s preliminary February
survey to its lowest reading
since July 2024.
Many consumers are look-

ing for good value, but that
doesn’t necessarily mean a
lower price.
“They are looking for better

and enhanced value in the
products, which means they
are trading up to innovation,”
Linda Rendle, CEO of Clorox,
said on a call with analysts
this month.
Clorox is marketing stronger

Glad trash bags and more-con-

centrated Pine-Sol cleaner as
ways for shoppers to get better
value. Depending on how re-
cently their paychecks cleared,
some consumers might choose
a larger size to get the best
cost per use, while others
might size down to spend less
cash. The goal is to provide a
range of options, Rendle said.
There is a widening gap in

the spending ability of lower-
income and higher-income
shoppers. People with more-
limited budgets are having to
work harder to make ends
meet.
“When we talk to consum-

ers, value is the No. 1 decision
maker,” PepsiCo CEO Ramon
Laguarta told analysts this
month. The company’s North
American snacks business,
which makes Doritos, Cheetos
and Lay’s potato chips, re-
ported a 3% drop in sales vol-
ume in the quarter ended Dec.
28.
The company is working on

a greater range of package
sizes to serve shoppers at dif-
ferent times of the month,
when they may have more or
less cash on hand.
For example, PepsiCo will

sell multipacks with as few as
six or eight bags of chips, an

option that could appeal to a
cash-strapped shopper at the
end of the month, Laguarta
said.
The company’s multipacks

typically contain 18 or more
bags of chips. PepsiCo also is
introducing a single-serve bag

of chips for under $1, La-
guarta said.
Estée Lauder, meanwhile, is

considering how to attract
customers with $200 jars of
moisturizing cream and $34
eye-shadow sticks.
The company this month

said it would cut up to 7,000
jobs and warned that it ex-
pected sales to fall 10% to 12%
in the quarter that ends
March 31. The maker of MAC,
Clinique and Tom Ford has
been struggling with weak de-
mand, including markets in
Asia and North America.
The CEO, de La Faverie,

said the company hadn’t
fueled acquisition of new con-
sumers aggressively enough.
“We will innovate across

price tiers from entry prestige
to luxury, making sure to
bring products to market at
attractive price points” to at-
tract new consumers, he said.
“You are going to see a lot
more innovation coming.”

BY NATASHA KHAN

Doritos maker PepsiCo is working on a greater range of
package sizes to serve shoppers at different times of month.
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BY LIZA LIN

For a growing number of
Western tech companies,
“Anything But China” is the
order of the day.
In recent years, many mul-

tinationals decided they had
become overreliant on suppli-
ers in China, prompting them
to pursue a so-called China
Plus 1 strategy of augmenting
China-based suppliers with
those in other countries.
Now, with U.S.-China ten-

sions soaring again, many tech
businesses are accelerating
moves to shift production out
of China and look for suppliers
elsewhere.
“Everybody is trying to

look for an alternative to
China,” said Wong Siew Hai,
head of the Semiconductor In-
dustry Association in Malay-
sia, a destination for many
tech companies leaving China.
“Companies are redesigning
their business. There’s no
more ‘just-in-time’ strategy.
Some people call this new
strategy ‘just in case.’ ”
The trend is throwing up

opportunities for countries in
Asia and Latin America to
move up the value chain. It is
pushing Chinese suppliers to
expand overseas at a faster
clip, as many set up plants be-
yond their borders at the re-
quest of Western customers.
Unlike the first wave of di-

versification, when companies
moved only the assembly of
products outside of China, the
current phase involves shift-
ing factories making compo-
nents such as sensors, printed
circuit boards and power elec-
tronics, according to a recent
report by S&P.

Such moves involve heavy
upfront investments in ma-
chinery and parts, making the
relocation in supply chains
away from China much more
permanent, S&P analysts
wrote.
China’s Covid-19 lockdowns,

which caused production
snarls in everything from
iPhones to cars, triggered a
large exodus of Western com-
panies from China to places
such as Vietnam and India.
Since then, the battle be-

tween the U.S. and China over
who holds the keys to the
most critical technologies of
the future accelerated the
shift. Tech executives expect
the return of President Trump
to increase pressure to diver-

sify away from China. Trump
recently placed 10% tariffs on
all Chinese imports and has
threatened even higher levies.
The “Anything But China”

trend is particularly pro-
nounced in products linked to
semiconductors, the product
at the heart of the U.S.-China
tech friction. Over the past
two years, Washington banned
China’s access to the most
cutting-edge chips and equip-
ment, while China pushed
hard to develop its own chip
alternatives.
China was previously one of

the biggest hubs for global
server production. But since
the U.S. restricted artificial-in-
telligence chips from being ex-
ported to China in October

2022, AI servers are increas-
ingly assembled in places such
as Mexico and Malaysia.
Chip toolmakers and their

suppliers are also unwinding
their reliance on the country.
Applied Materials and Lam
Research are uprooting Chi-
nese companies from their di-
rect supply chains, spurred on
by U.S. government pressure.
Advanced Energy Indus-

tries, which makes power sys-
tems and other components
used in semiconductor pro-
duction, said last month that
it would shut its third and last
factory in China by July. The
company, based in Denver, has
been moving production from
China to the Philippines and
Mexico over the past two

years, its Chief Executive Ste-
phen Kelley said.
“A large part of that is due

to our customers not wanting
us to manufacture in China,”
he said. A spokesman for the
company said the move was
part of its plan to close under-
used factories and improve
margins.
In an annual survey by the

American Chamber of Com-
merce in China, 30% of the
more than 360 respondents
said they were considering or
had begun moving to alterna-
tive places for manufacturing.
About one-quarter of tech and
research-and-development
companies said they started to
shift supply chains out of
China.

BUSINESS NEWS

Southeast Asia, a region
with similar labor and energy
costs to China, is booming as
Western tech companies move
production and assembly of
their most advanced chips, AI
servers and consumer devices
there.
Chip makers Intel, Infineon

Technologies and Micron
Technology poured billions
into facilities in Malaysia and
Singapore. Palo Alto, Calif.,
laptop maker HP added pro-
duction sites in Thailand to
assemble portable computers
over the past three years. Fac-
tories in the Malaysian state
of Penang now churn out
state-of-the-art AI servers.
This led Malaysian exports

of semiconductors, computers
and other electronic products
to hit a record $137 billion in
2024, with a large expansion
of exports to the U.S.
As of 2023, China produced

almost all of the world’s note-
book computers. This year, re-
search firm TrendForce esti-
mates the country’s share of
global production to fall to
80%, with Vietnam and Thai-
land producing an increasing
number of laptops. Thai lap-
top exports jumped almost
eightfold over the past four
years.
In December, AI chip giant

Nvidia said it would open a
research and development
center in Vietnam.
Santa Clara, Calif.-based

Marvell Technology, which
designs high-end chips used in
auto and cloud-computing
sectors, is seeking to tap the
pool of engineering talent in
Vietnam, said Quang-Dam Le,
the general director at the
semiconductor maker’s Viet-
nam unit. Marvell grew its
workforce in Vietnam from
300 to almost 470 engineers
over the past year and expects
to grow headcount by 20% an-
nually in the coming years, Le
said.

Western Tech Companies Avoid China
As tensions rise,
some firms are
moving production
to other nations

Malaysia has become one popular destination for Western chip makers looking to safeguard their production.
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As U.S. Sales Fall, Companies Struggle to Find Right Price

After Allison Pomeroy lost
most of her vision two years
ago, her husband began read-
ing menus, signage and other
text out loud to her. He
doesn’t need to anymore.
Pomeroy, 49 years old, re-

cently bought a pair of Ray-
Ban Meta smart glasses, and
now a voice inside them does
all those things for her and
more—from helping her get
dressed and prepare meals to
sorting laundry and reading
books to her 3-year-old grand-
daughter. She also frequently
uses the glasses to get the
time of day and current tem-
perature outside the couple’s
Warsaw, Ind., home.
“I depend on them so

much,” said Pomeroy, adding
that she finds herself saying
“Hey Meta”—the prompt used
to access the glasses’ AI assis-
tant—even when they aren’t
on her face.
Facebook parentMeta Plat-

forms didn’t design its
souped-up glasses specifically
for the visually impaired. But
a growing group of blind users
like Pomeroy are finding the
devices to be more of a life-
enhancing tool than a cool ac-
cessory for gadget geeks.

“It’s giving significant ac-
cessibility benefits at a price
point people can afford,” said
Jonathan Mosen, an executive
director at the National Feder-
ation of the Blind, a nonprofit
in Baltimore. “We would like
to see Meta continue to invest
in this.”
Meta’s glasses initially

struggled to gain traction with
users but have since grown in
popularity. They are an impor-
tant part of the company’s
hardware strategy and were
promoted in a commercial
during the Super Bowl. Still,
Meta’s Reality Labs unit,
which oversees the product as
well as its virtual- and aug-
mented-reality goggles, re-
ported losses of nearly $5 bil-
lion in the fourth quarter.
At a recent employee meet-

ing, Meta CEO Mark Zucker-
berg said the company sold
more than one million units of
its Ray-Bans in 2024, accord-
ing to a recording of the meet-
ing reviewed by The Wall
Street Journal. Research firm
IDC says Meta leads the U.S.
smart-glasses market, fol-
lowed by Amazon.com.
Made in collaboration with

Italian eyewear giant Essilor-
Luxottica, Meta’s Ray-Bans
come with a camera, micro-

phones and an artificial-intel-
ligence assistant capable of
identifying objects, answering
questions and more. They re-
tail for around $300—slightly
more than the cost of most
other smart glasses meant for
the general public—and they
look ordinary, an appealing
characteristic for folks who
don’t want to draw attention
to a disability.
Some critics say blind users

face risks in using smart
glasses that weren’t intended
to be a health product. John-
Ross Rizzo, a professor at New
York University’s School of

Medicine who is blind and
whose research covers assis-
tive technology, said more
studies are needed when using
off-the-shelf gadgets to ensure
safety for users.
About seven million people

have impaired vision in the
U.S., including one million
who are blind, according to
the Centers for Disease Con-
trol and Prevention.
Mosen, the nonprofit exec-

utive, is blind and owns a pair
of Meta’s glasses. He has used
them a few times to record
video of ride-share drivers re-
fusing to give him and his wife

a ride because she travels
with a guide dog. Denying
rides to people with service
animals is illegal in many
countries, including the U.S.
Another concern for blind

users is that AI assistants in
general are prone to making
errors, or so-called hallucina-
tions, which may not be ap-
parent. Aaron Preece, who is
blind and editor in chief of
American Foundation for the
Blind’s AccessWorld magazine,
said Meta’s glasses recently
failed to correctly read the
number on the door to his
home.
“I just can’t trust it,” he

said. “It’s more of a novelty
than something I’d use on a
day-to-day basis.”
Leaning on any kind of gen-

eral-purpose technology for
health-related support can po-
tentially be dangerous, warned
NYU’s Rizzo. For example,
blind people wearing any kind
of smart glasses might be-
come distracted while listen-
ing to an AI agent provide
feedback, taxing their cogni-
tive reserve, and ultimately in-
creasing their susceptibility to
an accident, he said.
“If we’re using these as

medical devices, we really
need to understand more,”

said Rizzo.
Freddy Abnousi, vice presi-

dent of health technology at
Meta, said the company tries
to build products with accessi-
bility in mind, though he
didn’t predict the impact its
Ray-Bans would have on visu-
ally impaired people. Once he
and other employees started
hearing from such users and
their supporters, accessibility-
use cases became increasingly
apparent.
One caller stood out: Mike

Buckley, a former Facebook
executive who is now CEO of
Accessibly, a free smartphone
app called Be My Eyes that
connects people with poor vi-
sion through video calls to
sighted volunteer helpers. It
has more than 770,000 users.
Buckley pointed out that

Meta’s Ray-Bans could be
more helpful to the visually
impaired if it supported Be My
Eyes because they would no
longer need to hold up their
phones to show what is in
front of them. Software engi-
neers from both companies
worked together to integrate
the app. They also recruited
hundreds of blind and low-vi-
sion users for beta testing.
The app launched on the
glasses in November.

BY SARAH E. NEEDLEMAN

Meta’s AI-Powered Ray-Bans Help Blind Navigate Life

Alison Pomeroy, with husband DJ, uses her Ray-Ban Meta
smart glasses to read menus, signage and other text to her.
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An Australia BlueScope facility. The company got an exemption during Trump’s first term.
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Chinese technology giant
Tencent Holdings began tests
to integrate homegrown
startup DeepSeek’s artificial-
intelligence model into its
Weixin messaging app, send-
ing shares of the social-media
and videogame company to
their highest level since 2021.
Tencent recently started

testing access to DeepSeek’s
AI model for searches in
Weixin, in addition to its own
Hunyuan model, allowing
some users to click on AI
Search on the search bar
within the app, a Tencent
spokesperson said Monday.
The function isn’t currently

available in WeChat, the over-
seas version of the app.
Weixin and WeChat had a
combined 1.38 billion monthly
active users at the end of Sep-
tember.
Weixin is known as an ev-

erything app in China, offer-
ing messaging, payments and
many other services on one

Tencent’s booth at a 2023 AI conference in Shanghai. Shares of the company finished up 4% in Hong Kong on Monday.
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his best when technical chal-
lenges arose.
One time, when a graphics

chip in development wasn’t
displaying movies properly,
Alben met Ostojic and an-
other co-worker to trouble-
shoot the issue.
“Jonah just comes in and

says, ‘Let’s just look into the
code line by line,’” Ostojic
said. “Jonah was driving the
situation: What does this do?
What does that do?”
The three eventually

solved the problem without
triggering the worst-case sce-
nario: a hardware fix. “If he
makes a wrong move, he
could set Nvidia back by six
to 12 months,” Ostojic said.
The attention to technical

details also is prized by
Huang, a former table-tennis
prodigy who has attended

Jonah Alben
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The chief executive of Aus-
tralian steelmaker BlueScope
was in Washington a week ago
with a message for lawmakers
on tariffs: Please spare us.
Melbourne-based Blue-

Scope, the fifth-largest steel
producer in the U.S., got an ex-
emption from President
Trump during his first term
when the U.S. began punishing
steel imports in 2018 and
hopes to again win a reprieve
from duties on its shipments
of Australian-made steel to the
U.S.
BlueScope’s argument: The

product it ships to the U.S.
goes to its own operations,
where BlueScope adds a sig-
nificant amount of value be-
fore it is sold to customers. It
is the only Australian steel ex-
porter to the U.S.
“The tariff exposure we

have is from this material that
goes to our West Coast busi-
ness where we add significant
value to it,” Mark Vassella told
The Wall Street Journal on
Monday. “We metal-coat it, we

crease output at that opera-
tion, called North Star, by 10%.
A recently completed initial
expansion there increased out-
put by nearly 50%.
That business is well placed

to benefit from the planned
tariffs, which should support
U.S. steel prices, Vassella said.
BlueScope, which also runs

recycling and other businesses
in the U.S., has operations in
16 states.
Vassella said he and corpo-

rate affairs Executive Vice
President Gerry Tidd met with
a number of local representa-
tives while in Washington to
argue their case on tariffs.
Australian officials also have
been calling for an exemption.
The steel tariffs, however,

likely won’t be easily negoti-
ated away by foreign govern-
ments, The Wall Street Journal
previously reported. “No ex-
ceptions, no nothing,” Trump
said when announcing the tar-
iffs.
BlueScope ships between

200,000 and 300,000 tons of
steel to the U.S. each year.
“It was really just about

representing, again, our case:
the investment we’re making,
the people we have there, the
value we’re adding,” said Vas-
sella.
He also highlighted the U.S.

trade surplus with Australia,
which was seen to have helped
BlueScope’s argument in 2018.
Trump frequently uses bilat-
eral trade balances as a ba-

rometer of the U.S. economic
relationship.
The feedback from meetings

in Washington was positive, he
said.
Vassella said BlueScope has

been very careful to monitor
and manage its shipments to
the U.S. from Australia since
the 2018 tariffs took effect.
“So we’re hopeful that the

argument will resonate again
but we’re very respectful and
mindful that, whilst it’s Mr.
Trump again, it’s a different
administration,” he said.
“We’ll obviously adhere to
their decision, but we continue
to put our best foot forward
and argue the case for Austra-
lia and for our role as a steel-
maker in the U.S.”

paint it—we effectively pro-
duce a new product.”
Trump last week said 25%

tariffs on imports of steel and
aluminum to the U.S. would be
imposed next month, including
on allies such as Australia. The
tariffs are part of a structural
change to the country’s trade
system that the president
promised on the campaign
trail.
The U.S. steel industry is di-

vided by the Rocky Mountains.
If BlueScope couldn’t import
cold or hot rolled coil from
Australia, then its California
plant would have to transport
it through the mountain range
from its Ohio steelworks at
roughly three times the cost,
said Vassella.
BlueScope has yet to decide

whether it would bear the cost
of tariffs on its shipments or
try to change where it sources
its steel if it doesn’t secure an
exemption.
“Obviously we would do

what we have to do in terms of
the profitability of the busi-
ness,” he said.
Vassella’s remarks came af-

ter BlueScope last Monday re-
ported a 59% drop in first-half
profit because of lower steel
prices and higher costs.
The company also said it

had deferred a proposed $1.2
billion investment in cold roll-

ing and metal coating in the
U.S. Vassella said that decision
reflects the uncertainty in the
U.S. industry today.
BlueScope wants to have a

clear picture of how the indus-
try might be reshaped by the
policies of the Trump adminis-
tration before proceeding with
such a large investment, Vas-
sella said. He said he contin-
ues to have a very positive
view on the U.S. steel market.
“There’s certainly no

change in strategy for us in
terms of continuing to invest
in the U.S. market where it
makes sense,” Vassella said.
BlueScope doesn’t “want to
commit too early,” however,
when other opportunities, in-
cluding possible acquisitions,
may emerge, he said.
For BlueScope, boosting its

U.S. operations was part of a
strategy plotted in 2007 to di-
versify from its home market.
Since then, the steelmaker has
made the U.S. a focus for
growth and continued to pre-
dict a strong outlook for
American steel demand, driven
by construction and autos.
BlueScope’s U.S. operations

employ about 5,000 and in-
clude a steel mill in Delta,
Ohio, that produces roughly 3
million metric tons a year.
The company is working on

a $130 million project to in-

Australian Steelmaker
Seeks Tariff Reprieve
BlueScope recorded
59% drop in first-
half profit on lower
prices, higher cost

platform. Users can play
games, order food, hail a ride,
send each other cash and book
travel, all without leaving the
app.
Jefferies analysts described

the testing as “an important
milestone for Weixin in be-
coming an AI superapp/agent
in the future” in China.
Weixin stands out from

other AI-powered consumer-
facing apps thanks to its vast
user base, daily use time and
diverse engagement enabled
by scenarios through its mini
programs, the analysts said in
a research note.
Shares of Tencent, China’s

largest public company by
market capitalization, rose 4%
in Hong Kong Monday as it
became the latest tech player
seeking to capitalize on Deep-
Seek’s low-cost yet powerful
model.
Chinese AI company Deep-

Seek emerged seemingly out
of nowhere last month. Deep-
Seek has touted its latest AI
model, R1, as being particu-

BY SHERRY QIN

Tencent Shares
Rise on Tests of
DeepSeek Model

larly good at problem solving,
performing on par with Ope-
nAI’s o1 reasoning model but
at a fraction of the cost per
use.
Over the past few weeks,

Chinese companies from soft-
ware makers to telecommuni-
cation providers have rushed
to deploy DeepSeek’s model.
Chinese tech-related stocks
have gotten a lift on hopes
that DeepSeek’s breakthrough

will power business growth.
Raymond Ma, Invesco’s

chief investment officer for
Hong Kong and mainland
China, said the benefits
brought by DeepSeek could
“lead to a rerating of Chinese
stocks.”
Goldman Sachs estimated

that the Chinese AI story
could attract as much as $200
billion of net buying to the
stock market.

Tencent also has long been
developing its own AI model,
called Hunyuan. It said one
version released in November
delivered performance compa-
rable with Meta Platforms’
Llama 3.1. According to some
researchers, Tencent might
have required about one-tenth
of the computing power Meta
used to train the model.
Shares of Tencent have

risen some 70% over the past

year, thanks to the resurgence
of its videogame business,
and, more recently, optimism
over China’s AI advancements.
That came despite the stock
suffering one of its worst sell-
offs in years in early January
after the U.S. added the tech
company to a Pentagon list of
businesses with alleged ties to
the Chinese military, an inclu-
sion the company said was a
mistake.

the rowers when to drive
harder during races.
One tactic pushed rowers

to their limits, at least the
first time he tried it.
“Jonah was known for call-

ing the last 200 meters when
there were 350 to go,” said
former teammate Martin
Schwartz.
Rowing rules stated that

coxswains weighing under
125 pounds had to make up
the difference by carrying
sandbags on the boat. But Al-
ben, who tipped the scales at
117, didn’t want to carry an
ounce more than necessary.
So on race mornings, say

teammates, he chugged 8
pounds of water—about one
gallon. Then he held it in un-
til weigh-in and, before the
regatta started, urinated it all
out.
“Jonah did stand out to me

as being somebody who was
unusually capable of and will-
ing to be carried onto the
scale,” said former teammate
Daniel Bergstresser, “in a
state of almost popping.”
Alben, who grew up in

Schenectady, N.Y., took his
Stanford experience to Nvidia
in 1997. He made a quick im-
pression. “In 20 years I ex-
pect I’ll be working for Jo-
nah,” Huang said at a staff
meeting in Alben’s early days,
according to a recent book
about the company by jour-
nalist Tae Kim.
Sasha Ostojic, who a de-

cade ago ran the team that
designed software for Alben’s
hardware, said Alben was at

conferences simply to learn.
His theory is that company
executives must immerse
themselves in leading-edge
research to understand where
the market is going.
Alben agrees. Asked in a

company podcast in 2020
how he would describe his
job, he said: “You try to fig-
ure out what the future
should look like.”
It can take three years to

develop Nvidia’s next cutting-
edge chip. Alben said he made
his best guess at what cus-
tomers would want by speak-
ing often with Nvidia’s in-
house AI researchers.
Nvidia chips were origi-

nally designed to generate
graphics in videogames and
other programs. Then, in the
early 2010s, the company re-
alized these kinds of chips
were also ideal for training AI
and solving new problems—
which surprised even Alben.
He said he remembered the

moment when he realized the
chips he was engineering had
more potential than he ever
imagined: He read a paper
about a researcher using a
graphics processing unit to
simulate how the human nose
smells.
“There was no salesperson

from Nvidia that had ever
called up that researcher to
try to sell a GPU to him for
that,” Alben said in the pod-
cast. “That has stuck with me
as the first time I was like,
OK, this isn’t just for the
three problems that were
listed on our to-do list.”

Those who know Alben say
his success comes from diving
into the technical weeds,
pushing the boundaries of
rules and echoing the ultra-
competitive nature of his boss
of 28 years, the leather-
jacket-wearing Huang.
Nvidia declined to make

Alben available for an inter-
view.
One of dozens of execu-

tives who report directly to
Huang, Alben leads some
1,000 engineers as the com-
pany’s longtime head of engi-
neering for graphics process-
ing units. Even in a Nvidia
office with some of the
smartest Ph.D.s, what stands
out to his former and current
colleagues is the intellect of
Alben, who stopped at a mas-
ter’s degree. Also impressive,
they say, is his ability to man-
age that collection of brains.
It is a skill Alben credits to

the years he spent sitting on
the stern of a boat, a skinny
fellow barking orders at eight
men each double his size.
While attending Stanford

in the 1990s, Alben did crew.
In his role as coxswain, he led
practices on a creek in nearby
Redwood City and directed

ContinuedfrompageB1

Ex-Rower
Turned Chip
Engineer

LLEEGGAALL NNOOTTIICCEE
The U.S. Dept. of Justice, Drug Enforcement
Administration (DEA) New York gives no-
tice that the property listed below has been
abandoned to the custody of the United
States and has remained unclaimed. The
property shall be held for 30 days from the
date of initial publication of notice. Upon
expiration of this 30 day period title to the
property will vest in the United States. Any
person desiring to claim this property must
file with the DEA within 30 days. Claims
may be filed at the following address: DEA
New York Division, 99 Tenth Ave., NY, NY
10011. Attn: SA Nicholas DeAmorin.
LLaasstt ddaattee ttoo ffiillee:: 33//1133//22002255.. Group: Z-53,
Case: BZ-19-0016, Asset I.D.: 19-DEA-
668292, Property: $64,518.00 USC, Place
Seized: Bank of America, Owner: Unknown,
Date of Custody: September 4, 2020.

NOTICE OF PUBLIC SALE
NOTICE IS HEREBY GIVEN that, pursuant to (i) Section 9-611 of the Massachusetts Uniform Commercial Code; (ii)
that certain Amended and Restated Pledge Agreement, dated as of July 16, 2023 (the “First Pledge Agreement”),
made by Mr. Moshe Yanai and Ms. Rachel Yanai (collectively, the “Pledgors”) to Scintilla Fund, LP (the “Secured
Party”) as lender, and (iii) that certain Pledge Agreement, dated as of September 10, 2023, by and among the Pledgors
and the Secured Party (the “Second Pledge Agreement”, and together with the First Pledge Agreement, the “Pledge
Agreements”), the Secured Party shall sell 100% of the membership interests in Michal International Investment
LLC, a limited liability company organized under the laws of the Commonwealth of Massachusetts (referred to herein
as the “Sale Assets”) of the Pledgors to the highest or otherwise best qualified bidder at a public disposition to be
conducted on March 27, 2025, at 10:00 a.m., prevailing Eastern time, at the offices of Chapman and Cutler LLP, 1270
Avenue of the Americas, 30th Floor, New York, NY 10020 and via zoom (the “Public Sale”).
Pursuant to the Pledge Agreements, the Pledgors granted the Secured Party a security interest in the Pledged
Collateral (as defined in the Pledge Agreements), all as set forth in the Pledge Agreements.
In addition, upon request to counsel for the Secured Party at the contact information listed below, information
available to the Secured Party regarding the Sale Assets will also be made available including via a secured data room
to prospective bidders who execute a non-disclosure agreement.
TERMS OF SALE: The Sale Assets shall, in the Secured Party’s sole discretion, be offered at the Public Sale in bulk
or in piecemeal, subject to the Secured Party’s security interests and any other valid liens and security interests in
existence, and shall be sold to the highest bidder on an “AS IS, WHERE IS,” “WITH ALL FAULTS,” BASIS, WITHOUT
ANY REPRESENTATIONS OR WARRANTIES OF ANY KIND, express or implied, including, without limitation,
merchantability, fitness for a particular purpose, condition or title and without any right of setoff or recoupment. All
parties desiring to qualify as a bidder at the Public Sale shall be required to deliver to the Secured Party reasonable
proof of financial ability and their proposed bid amounts no later than five (5) business days prior to the Public Sale.
The purchase price for any successful bid must be paid to the Secured Party by 12:00 p.m. prevailing Eastern time
on the first business day after the acceptance of any such bid. All payments toward the purchase of the Sale Assets
must be paid by wire transfer payable to the Secured Party. The Secured Party reserves the right to: (i) bid all or a
portion of its claim at the Public Sale without cash, certified check or cashier’s check as required of other bidders; (ii)
adjourn or cancel the Public Sale without notice; (iii) alter the terms of payment; (iv) abandon or elect not to dispose
of certain Sale Assets and/or (v) reject all bids. If the Secured Party accepts a bid, the prevailing bidder will receive
a secured party bill of sale with no representations or warranties of any kind or nature whatsoever. Additional terms
of sale may be announced at the time of the Public Sale.
OTHER INQUIRIES: For further information about how to attend the Public Sale either in person or via remote link
please contact: Michael Friedman. Chapman and Cutler LLP, 1270 Avenue of the Americas, New York, NY 10020
(telephone: 212.655.2508, email: friedman@chapman.com).

NOTICE OF SALE
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AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
gained 242.68 points, or 0.55%, on the week. A $1 change in the price
of any DJIA stock = 6.15-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $31,410, or a gain of 4.70%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '24)
chg (%) change in average* Company Symbol Close $1,000

7.88 5.03 30.92 Coca-Cola KO $68.87 $1,106
7.46 16.97 104.31 Apple AAPL 244.60 978
6.94 9.01 55.38 NVIDIA NVDA 138.85 1,034
6.35 4.36 26.80 NIKE NKE 73.04 965
4.84 14.25 87.59 McDonald’s MCD 308.55 1,064

4.18 2.60 15.98 Cisco CSCO 64.87 1,103
3.54 8.94 54.95 IBM IBM 261.28 1,197
2.86 2.89 17.76 Walmart WMT 104.04 1,152
2.78 1.11 6.82 Verizon VZ 40.99 1,043
1.98 3.03 18.63 Johnson&Johnson JNJ 156.15 1,080

1.78 2.72 16.72 Chevron CVX 155.34 1,084
1.66 5.79 35.59 Visa V 353.81 1,121
1.61 2.93 18.01 Boeing BA 184.42 1,042
0.71 4.65 28.58 GoldmanSachs GS 660.55 1,154
0.52 2.13 13.09 HomeDepot HD 409.50 1,053

0.29 0.79 4.86 JPMorganChase JPM 276.59 1,160
0.22 0.71 4.36 Salesforce CRM 326.54 977
–0.21 –0.47 –2.89 Amazon.com AMZN 228.68 1,042
–0.32 –1.32 –8.11 Microsoft MSFT 408.43 969
–0.43 –0.48 –2.95 WaltDisney DIS 110.38 991

–0.67 –3.52 –21.64 UnitedHealthGroup UNH 523.51 1,035
–0.81 –2.38 –14.63 Amgen AMGN 291.16 1,126
–0.83 –1.25 –7.68 3M MMM 148.62 1,157
–1.03 –3.71 –22.80 Sherwin-Williams SHW 356.86 1,050
–1.35 –2.77 –17.03 Honeywell HON 202.75 898

–1.81 –5.73 –35.22 AmericanExpress AXP 311.04 1,050
–2.81 –6.89 –42.35 Travelers TRV 238.30 989
–2.90 –10.56 –64.91 Caterpillar CAT 353.32 977
–3.02 –5.08 –31.23 Procter&Gamble PG 162.89 978
–4.89 –4.27 –26.25 Merck&Co MRK 83.01 834

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

New to the Market

PublicOfferings of Stock

IPOs in theU.S.Market
Initial public offerings of stock expected thisweek;might include some
offerings, U.S. and foreign, open to institutional investors only via the
Rule 144amarket; deal amounts are for theU.S.market only

Symbol/ Pricing
Expected primary Shares Range($)
pricing date Filed Issuer/business exchange (mil.) Low/High Bookrunner(s)

2/21 9/25 ApimedsPharmaceuticalsUS APUS 4.5 4.00/ EFHutton
2024 Biopharmaceutical

company
A 5.00

LockupExpirations
Below, companieswhose officers and other insiderswill becomeeligible
to sell shares in their newly public companies for the first time. Such
sales canmove the stock’s price.

Lockup Offer Offer amt Through Lockup
expiration Issue date Symbol price($) ($mil.) Friday (%) provision

Feb. 18 Aug. 23, ’24 WORKMedical TechnologyGroup WOK 4.00 8.4 –43.0 180days

Aug. 23, ’24 Reitar LogtechHoldings RITR 4.00 9.8 –32.5 180days

Feb. 19 Nov. 22, ’24 MingShingGroupHoldings MSW 5.50 9.5 –30.7 90days

Feb. 22 Aug. 27, ’24 JBDIHoldings JBDI 5.00 11.3 –86.0 180days

Sources: LSEGData andAnalytics; DowJonesMarketData

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday's Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

NorthpointeBancshares 14.50 ... ... TitanAmerica 16.01 0.1 –4.1
NPBFeb. 14/$14.50 TTAMFeb. 7/$16.00

Aardvark Therapeutics 13.30 –16.9 –7.1 EPWKHldgs 4.25 3.7 3.4
AARDFeb. 13/$16.00 EPWKFeb. 6/$4.10

Artius II Acquisiton 10.00 ... ... FBSGlobal 1.16 –74.2 –66.4
AACBUFeb. 13/$10.00 FBGLFeb. 6/$4.50

KarmanHldgs 32.00 45.5 6.5 HuachenAI ParkingManagement 4.09 2.3 6.5
KRMNFeb. 13/$22.00 HCAIFeb. 5/$4.00

MaywoodAcquisition 10.04 0.4 0.1 K&FGrowthAcquisition II 10.01 0.1 ...
MAYAUFeb. 13/$10.00 KFIIUFeb. 5/$10.00

SailPoint 24.55 6.7 11.6 Plutus Financial Grp 4.09 2.3 2.3
SAILFeb. 13/$23.00 PLUTFeb. 5/$4.00

TENHldgs 2.10 –65.0 –69.1 InfinityNatural Resources 20.26 1.3 –3.8
XHLDFeb. 13/$6.00 INR Jan. 31/$20.00

AureusGreenwayHldgs 3.15 –21.3 –18.8 MazeThera 12.00 –25.0 –24.8
AGHFeb. 12/$4.00 MAZE Jan. 31/$16.00

Archimedes SPACPtnrs II 10.03 0.3 –0.1 Metsera 30.58 69.9 15.4
ATIIUFeb. 11/$10.00 MTSR Jan. 31/$18.00

SionnaThera 20.03 11.3 –19.9 BetaBionics 21.81 28.3 –7.7
SIONFeb. 7/$18.00 BBNX Jan. 30/$17.00

Sources: DowJonesMarketData; FactSet

Public andPrivateBorrowing
Treasurys
Tuesday, February 18 Thursday, February 20

Auction of 6, 13, 26, and 52week bills; Auction of 30 year TIPS;
announced onFebruary 13; settles on February 20announced onFebruary 13; settles on February 28

Wednesday, February 19 Auction of 4 and8week bills;

Auction of 20 year bond; announced onFebruary 18; settles on February 25
announced onFebruary 13; settles on February 28

Auction of 17week bill;

announced onFebruary 18; settles on February 25

Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

CorporateBorrowingRates andYields
Spread +/- Treasurys,

Yield (%) in basis pts, 52-wkRange Total Return
Bond total return index Last Wkago Last Low High 52-wk 3-yr

U.S. Treasury, Bloomberg 4.410 4.430 3.58 -1.36
U.S. Treasury Long, Bloomberg 4.750 4.740 1.20 -8.95
Aggregate, Bloomberg 4.830 4.850 31 30 43 4.42 -0.72
Fixed-RateMBS, Bloomberg 5.120 5.140 34 33 56 4.76 -0.70
HighYield 100, ICEBofA 6.457 6.535 202 191 319 9.24 5.17
MuniMaster, ICEBofA 3.435 3.383 1 -6 6 2.00 0.78
EMBIGlobal, J.P.Morgan 7.399 7.413 286 270 379 9.39 1.45

Sources: J.P.Morgan; S&PDowJones Indices; Bloomberg Fixed Income Indices; ICEBofA

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.41%
PopularDirect 4.40%
Miami Lakes, FL 800-274-5696

RisingBank 4.40%
Lemay,MO 888-222-9484

MyBankingDirect 4.45%
Westbury, NY 516-683-4100

BrioDirect 4.55%
Montebello, NY 877-369-2746

Quontic Bank 4.75%
NewYork, NY 800-908-6600

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 4.33 4.36 4.27 l 5.40 4.28
Moneymarket, annual yield 0.41 0.40 0.40 l 0.51 0.34
Five-year CD, annual yield 2.86 2.86 2.80 l 2.89 2.43
30-yearmortgage, fixed† 7.22 7.23 6.69 l 7.72 3.20
15-yearmortgage, fixed† 6.57 6.58 6.02 l 7.11 3.20
Jumbomortgages, $806,500-plus† 7.24 7.25 6.78 l 7.79 3.19
Five-year adjmortgage (ARM)† 6.33 6.33 5.88 l 6.78 3.43
New-car loan, 48-month 7.31 7.30 7.18 l 7.94 3.80
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

S&P 500 Index
6114.63 s88.64, or 1.47% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

25.65 22.85
22.47 22.79
1.23 1.49

6118.71, 01/23/25
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65-day moving average

200-day moving average

Nasdaq Composite

s 503.37, or 2.58%
last week
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 885.32 1.08 0.12 5.2
MSCIACWI ex-USA 349.52 1.26 0.36 7.3
MSCIWorld 3902.14 3.27 0.08 5.2
MSCIEmergingMarkets 1130.61 5.38 0.48 5.1

Americas MSCIACAmericas 2307.58 –0.11 –0.005 4.3
Canada S&P/TSXComp 25483.23 … Closed 3.1
LatinAmer. MSCIEMLatinAmerica 2121.64 1.64 0.08 14.5
Brazil Bovespa 128552.13 333.54 0.26 6.9
Chile S&P IPSA 3917.13 –30.19 –0.76 8.4
Mexico S&P/BMV IPC 54291.64 213.70 0.40 9.7

EMEA STOXXEurope600 555.42 3.01 0.55 9.4
Eurozone EuroSTOXX 563.43 3.18 0.57 11.5
Belgium Bel-20 4402.31 5.73 0.13 3.2
Denmark OMXCopenhagen20 2010.63 23.04 1.16 –4.4
France CAC40 8189.13 10.59 0.13 11.0
Germany DAX 22798.09 284.67 1.26 14.5
Israel TelAviv 2492.42 –8.79 –0.35 4.1
Italy FTSEMIB 38327.72 350.13 0.92 12.1
Netherlands AEX 948.54 1.93 0.20 8.0
Norway OsloBorsAll-Share 1706.42 0.76 0.04 3.7
SouthAfrica FTSE/JSEAll-Share 88399.57 –317.56 –0.36 5.1
Spain IBEX35 13016.90 60.90 0.47 12.3
Sweden OMXStockholm 1053.63 7.55 0.72 10.4
Switzerland SwissMarket 12875.08 35.21 0.27 11.0
Turkey BIST 100 9836.49 –41.10 –0.42 0.1
U.K. FTSE 100 8768.01 35.55 0.41 7.3
U.K. FTSE250 20938.68 25.67 0.12 1.5

Asia-Pacific MSCIACAsiaPacific 189.27 1.22 0.65 4.2
Australia S&P/ASX200 8537.10 –18.71 –0.22 4.6
China Shanghai Composite 3355.83 9.11 0.27 0.1
HongKong HangSeng 22616.23 –4.10 –0.02 12.7
India BSESensex 75996.86 57.65 0.08 –2.7
Japan NIKKEI 225 39174.25 24.82 0.06 –1.8
Singapore Straits Times 3904.85 27.36 0.71 3.1
SouthKorea KOSPI 2610.42 19.37 0.75 8.8
Taiwan TAIEX 23505.33 352.72 1.52 2.0
Thailand SET 1256.48 –15.62 –1.23 –10.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
LatestWeek 52-Week % chg

High Low Close Net chg % chg Low Close (l) High %chg YTD 3-yr. ann.
DowJones

Industrial Average 44769.05 44104.48 44546.08 242.68 0.55 37735.11 • 45014.04 15.3 4.7 8.8
TransportationAvg 16622.97 16144.04 16606.53 459.34 2.84 14781.56 • 17754.38 6.3 4.5 3.2
UtilityAverage 1019.69 990.87 1006.28 9.22 0.92 832.73 • 1079.88 19.2 2.4 3.1
Total StockMarket 60921.92 59656.02 60790.36 793.39 1.32 49376.46 • 60885.79 21.7 4.1 10.8
Barron's 400 1311.92 1286.76 1305.58 1.99 0.15 1087.14 • 1356.99 19.0 4.3 9.0

NasdaqStockMarket

NasdaqComposite 20045.76 19415.48 20026.77 503.37 2.58 15282.01 • 20173.89 26.9 3.7 13.2
Nasdaq-100 22139.43 21454.19 22114.69 623.38 2.90 17037.65 • 22114.69 25.0 5.2 15.7

S&P

500 Index 6127.47 6003.00 6114.63 88.64 1.47 4967.23 • 6118.71 22.2 4.0 11.6
MidCap400 3222.40 3151.45 3198.61 -7.99 -0.25 2807.96 • 3390.26 13.1 2.5 6.7
SmallCap600 1443.31 1411.71 1429.84 -1.47 -0.10 1241.62 • 1544.66 9.6 1.5 3.3

Other Indexes

Russell 2000 2297.71 2240.51 2279.98 0.27 0.01 1942.96 • 2442.03 12.2 2.2 4.1
NYSEComposite 20239.27 19955.46 20130.49 91.00 0.45 17340.17 • 20272.04 15.6 5.4 6.8
Value Line 628.83 615.61 624.42 0.81 0.13 568.94 • 656.04 5.7 2.2 -0.3
NYSEArcaBiotech 6152.27 5919.13 6089.46 -22.27 -0.36 4861.76 • 6318.63 18.8 6.0 6.6
NYSEArcaPharma 986.80 964.15 964.83 -20.72 -2.10 912.71 • 1140.17 -4.8 3.3 7.3
KBWBank 139.81 136.15 138.92 -0.63 -0.45 95.03 • 140.59 45.6 9.0 -0.3
PHLX§Gold/Silver 167.91 160.95 161.18 0.16 0.10 102.94 • 175.74 49.4 17.5 5.5
PHLX§Oil Service 74.90 72.47 73.14 1.205 1.68 68.88 • 95.25 -9.7 0.7 3.0
PHLX§Semiconductor 5176.33 4992.52 5160.94 151.60 3.03 4306.87 • 5904.54 14.0 3.6 15.3
CboeVolatility 17.18 14.74 14.77 -1.77 -10.70 11.86 • 38.57 3.7 -14.9 -19.5

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

BenchmarkYields andRatesBenchmarkYields andRates

MARKETS DIGEST

Dow Jones Industrial Average
44546.08 s242.68, or 0.55% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.76 25.66
20.58 18.49
1.83 1.93

45014.04, 12/04/24
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Current divisor 0.16268413125742

Bars measure the point change from Monday's open
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00091059.3760 2.8
Brazil real .1750 5.7143 –7.6
Canada dollar .7050 1.4185 –1.4
Chile peso .001055 947.95 –4.7
Colombiapeso .000242 4136.00 –6.1
EcuadorUSdollar 1 1 unch
Mexico peso .0493 20.2929 –2.6
Uruguay peso .02313 43.2400 –1.0
Asia-Pacific
Australiadollar .6357 1.5731 –2.7
China yuan .1377 7.2639 –0.5
HongKong dollar .1285 7.7804 0.1
India rupee .01151 86.851 1.5
Indonesia rupiah .0000616 16228 –0.2
Japan yen .006600 151.51 –3.6
Kazakhstan tenge .002010 497.62 –5.2
Macau pataca .1247 8.0190 0.2
Malaysia ringgit .2255 4.4340 –0.8
NewZealand dollar .5736 1.7434 –2.5
Pakistan rupee .00358 279.214 0.3
Philippines peso .0172 58.025 –0.1
Singapore dollar .7454 1.3415 –1.7
SouthKoreawon .0006933 1442.28 –2.4
Sri Lanka rupee .0033821 295.67 0.8
Taiwan dollar .03054 32.749 –0.2

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Thailand baht .02967 33.700 –1.8
Vietnam dong .00003924 25483 –0.01
Europe
CzechRep. koruna .04185 23.896 –1.9
Denmark krone .1406 7.1147 –1.2
Euro area euro 1.0486 .9537 –1.2
Hungary forint .002610 383.13 –3.6
Iceland krona .007146 139.93 0.7
Norway krone .0901 11.1043 –2.5
Poland zloty .2521 3.9666 –4.0
Sweden krona .0935 10.6932 –3.4
Switzerland franc 1.1101 .9008 –0.7
Turkey lira .0276 36.2341 2.5
Ukraine hryvnia .0241 41.5500 –1.2
UK pound 1.2626 .7920 –0.9
Middle East/Africa
Bahrain dinar 2.6604 .3759 –0.3
Egypt pound .0198 50.6002 –0.5
Israel shekel .2809 3.5596 –2.2
Kuwait dinar 3.2410 .3086 0.1
Oman sul rial 2.5973 .3850 0.01
Qatar rial .2744 3.644 –0.03
SaudiArabia riyal .2666 3.7506 –0.2
SouthAfrica rand .0543 18.4055 –2.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index101.02 –0.10–0.09 –1.69

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and track
most-active stocks, new highs/lows, mutual
funds and ETFs..
Available free at WSJMarkets.com

Go to WSJMarkets.com for free
access to real-time market data.

Commodities and
Currencies

Monday YTD
Close Net chg %Chg % chg

WSJDollar Index 101.02 -0.10 -0.09 -1.69
Euro, per dollar 0.9537 0.0006 0.07 -1.24

Yen, per dollar 151.51 -0.80 -0.52 -3.63
U.K. pound, in dollars 1.26 0.004 0.31 0.89

LastWeek YTD
Close Net chg %Chg % chg

DJCommodity 1076.98 15.61 1.47 5.34
FTSE/CCCRB Index 312.08 4.56 1.48 5.18

Crude oil,$per barrel 70.74 -0.26 -0.37 -1.37

Natural gas,$/MMBtu 3.725 0.416 12.57 2.53
Gold,$per troy oz. 2883.60 16.30 0.57 9.68

U.S. Dollar Index 106.79 -1.25 -1.15 -1.56

WSJDollar Index 101.12 -0.90 -0.88 -1.59

Euro, per dollar 0.9531 -0.0150 -1.55 -1.31

Yen, per dollar 152.30 0.90 0.59 -3.12
U.K. pound, in dollars 1.26 0.0184 1.48 0.58

52-Week
Low Close(l) High %Chg

DJCommodity 936.51 l1079.94 13.94

FTSE/CCCRB Index 265.48 l 313.43 14.49
Crude oil,$per barrel 65.75 l 86.91 -10.67
Natural gas,$/MMBtu 1.58 l 4.26 131.51
Gold,$per troy oz. 2011.50 l2925.90 43.36

U.S. Dollar Index 100.38 l 109.96 2.39
WSJDollar Index 95.31 l 103.61 2.60
Euro, per dollar 0.89 l 0.98 2.73
Yen, per dollar 140.61 l 161.70 1.40
U.K. pound, in dollars 1.22 l 1.34 -0.11

P2JW049000-2-B00600-1--------XA
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BRCredit Strat;J 8.47 NA NA NS
BRCredit Strat;U 8.47 NA NA 8.7
BRCredit Strat;W 8.49 NA NA 8.7
CIONAresDvsfd Crdt;A NA NA NA 8.8
CIONAresDvsfd Crdt;C NA NA NA 8.1
CIONAresDvsfd Crdt;I NA NA NA 9.1
CIONAresDvsfd Crdt;L NA NA NA 8.6
CIONAresDvsfd Crdt;U NA NA NA 8.3
CIONAresDvsfd Crdt:U2 NA NA NA 8.3
CIONAresDvsfd Crdt;W NA NA NA 8.6
CNRSelect Strategies 15.73 NA NA 0.0
DiamondHill Sec Cr;I 10.27 NA NA NS
DiamondHill Sec Cr;R 10.27 NA NA NS
First Eagle CrdtOppsA 22.94 NA NA 10.3
First Eagle CrdtOppsA2 22.91 NA NA 9.8
First Eagle CrdtOpps I 22.80 NA NA 10.6
First Trust Private Cr;A NA NA NA 10.6
First Trust Private Cr;I NA NA NA 10.3
Franklin BSPPvt Cr:A 10.72 NA NA 8.5
Franklin BSPPvt Cr:Adv 10.73 NA NA 8.9
FSCredit Income;A 12.35 NA NA 8.2
FSCredit Income;I 12.39 NA NA 8.4
FSCredit Income;T 12.37 NA NA 7.9
FSCredit Income;U 12.32 NA NA 7.7
FSCredit Income;U-2 12.43 NA NA 7.6
JHANCOCKCQSASSETBS;A 20.13 NA NA NS
JHANCOCKCQSASSETBS;I 20.13 NA NA NS
JHANCOCKCQSASSETBS;U 20.13 NA NA NS
KKRCREDITOPPTY;D NA NA NA 9.3
KKRCREDITOPPTY;I NA NA NA 9.5
KKRCREDITOPPTY;T NA NA NA 8.7
KKRCREDITOPPTY;U NA NA NA 8.7
MASPECIALTYCREDIT IN;S 25.04 NA NA NS
NIAGARA INCOMEOPPORTNTS NA NA NA 9.8
Palmer SquareOpp Inc 18.06 NA NA 8.5
World IncomeFunds
BlueBayDestra Itl E:A 22.59 NA NA 10.3
BlueBayDestra Itl E:I 22.62 NA NA 10.5
BlueBayDestra Itl E:L 22.57 NA NA 10.0
BlueBayDestra Itl E:T 22.44 NA NA 9.9
BOOSTER INCOMEOPPTYS 10.05 NA NA NS
Calamos-AksiaACI:A 10.76 NA NA 7.8
Calamos-AksiaACI:C 10.73 NA NA 7.1
Calamos-AksiaACI:I 10.76 NA NA 8.0
Calamos-AksiaACI:M 10.75 NA NA 7.3
Carlyle Tact Pvt Cred:A NA NA NA 9.5
Carlyle Tact Pvt Cred:I NA NA NA 9.9
Carlyle Tact Pvt Cred:L NA NA NA 9.3
Carlyle Tact Pvt Cred:M NA NA NA 9.2
Carlyle Tact Pvt Cred:N NA NA NA 10.0
Carlyle Tact Pvt Cred:U NA NA NA 9.2
Carlyle Tact Pvt Cred:Y NA NA NA 9.4
FidMSCr;A NA NA NA 6.3
FidMSCr;C NA NA NA 5.6
FidMSCr;I NA NA NA 6.6
FidMSCr;L NA NA NA 6.1
JacksonCredit Opps:I 10.33 NA NA 8.3
LordAbbett CredOpps Fd 8.99 NA NA 8.8
LordAbbett CredOpps Fd 8.99 NA NA 9.5
LordAbbett CrdOp:U 8.99 NA NA 8.8
OaktreeDvsfd Income;D 9.26 NA NA 8.3
PIMCOFlexible EM I;Inst 8.58 NA NA 8.4
NationalMuni BondFunds
Ecofin Tax-ExemptPrv Cr 7.80 NA NA 10.2
LindCapPtMunCred Inc 8.83 NA NA 5.3
LordAbbettMuniOpps:A 10.19 NA NA NS
LordAbbettMuniOpps:I 10.19 NA NA NS
NuveenEnHYMuni Bd:A1 7.78 NA NA 4.9
NuveenEnHYMuni Bd:A2 7.79 NA NA 5.2
NuveenEnHYMuni Bd:I 7.78 NA NA 5.7
NYLIMacKayMu IO;A1 10.11 NA NA NS
NYLIMacKayMu IO;A2 10.11 NA NA NS
NYLIMacKayMu IO;A3 10.11 NA NA NS
NYLIMacKayMu IO;I 10.11 NA NA NS
PIMCOFlexMun Inc;A-3 NA NA NA 3.5
PIMCOFlexMun Inc:A1 NA NA NA 3.8
PIMCOFlexMun Inc;A2 NA NA NA 3.8
PIMCOFlexMun Inc;Inst NA NA NA 4.3
ROCKEFELLERMUNIOPPS;I 20.09 NA NA NS
Single StateMuni Bond
PIMCOCAFMI;A-1 10.19 NA NA 2.7
PIMCOCAFMI;Inst 10.19 NA NA 3.3

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Ellington IncOpp:M 8.81 NA NA 15.0
LoanParticipationFunds
1WSCredit Income;A2 19.04 NA NA 8.4
1WSCredit Income;Inst 19.57 NA NA 8.2
ApolloDiversified Cd:A NA NA NA 8.6
ApolloDiversified Cd:C NA NA NA 7.8
ApolloDiversified Cd:F NA NA NA 10.5
ApolloDiversified Cd:I NA NA NA 8.8
ApolloDiversified Cd:L NA NA NA 8.3
ApolloDiversified Cd:M NA NA NA 8.2
AxonicAlternative I;A NA NA NA 8.9
AxonicAlternative I Ins NA NA NA 8.9
BluerockHI Inst Crd:A NA NA NA 12.1
BluerockHI Inst Crd:C NA NA NA 12.0
BluerockHI Inst Crd:F NA NA NA 12.2
BluerockHI Inst Crd:I NA NA NA 12.1
BNYMAlcntr GlbMSCr Fd 89.73 NA NA NA
CliffwaterClFd;I 10.77 NA NA 11.1
CliffwaterElFd;I 10.96 NA NA 11.1
CNRStrategic Credit 6.97 NA NA 23.4
Floating-RateOpps;A 10.25 NA NA 9.7
Floating-RateOpps;I 10.24 NA NA 9.99
Floating-RateOpps;U 10.25 NA NA 9.2
Equalize CommunityDev 9.40 NA NA 3.4
FedProj&TrFinanceTendr 10.11 NA NA 6.7
Flat Rock Core Income NA NA NA 10.0
Flat Rock Enhanced Inc NA NA NA 11.5
InvDYCrOpp:A 10.93 NA NA 11.0
InvDYCrOpp:R6 10.94 NA NA 11.4
InvDYCrOpp:Y 10.94 NA NA 11.3
InvescoSr LoanA 5.71 NA NA 9.2
InvescoSr LoanC 5.72 NA NA 8.4
InvescoSr Loan IB 5.71 NA NA 9.4
InvescoSr Loan IC 5.71 NA NA 9.3
InvescoSr LoanY 5.71 NA NA 9.4
LordAbbett FRHi Inc:A 10.04 NA NA 10.1
LordAbbett FRHi Inc:I 10.04 NA NA 10.6
Monachil Credit Income:I 10.11 NA NA 10.2
NomuraAlt Inc;I 9.91 NA NA 9.7
NuveenEnhCLO Inc:A1 20.18 NA NA NS
NuveenEnhCLO Inc:A2 20.18 NA NA NS
NuveenEnhCLO Inc:I 20.18 NA NA NS
OctagonXAI CLO Inc;A 25.76 NA NA NS
OctagonXAI CLO Inc;I 25.79 NA NA NS
OFSCredit Company OCCI NA 7.29 NA NA
PCPCAAMAI;I 10.14 NA NA NS
PRINCIPALPRVTCR I;A 10.31 NA NA NS
PRINCIPALPRVTCR I;INS 10.33 NA NA NS
PRINCIPALPRVTCR I;Y 10.34 NA NA NS
SEIAlternative Income:F 10.37 NA NA 7.1
SEIAlternative Income:Y 10.37 NA NA 7.3
VoyaEnhancedSec Inc:A 10.14 NA NA NS
VoyaEnhancedSec Inc:C 10.14 NA NA NS
VoyaEnhancedSec Inc:I 10.14 NA NA NS
YieldstreetAlt Inc NA NA NA 7.4
HighYieldBondFunds
ABCarVal Credit Opp;Adv 10.03 NA NA NS
ABCarVal Credit Opp;A 10.01 NA NA NS
ABCarVal Credit Opp;C 10.00 NA NA NS
ABCarVal Credit Opp;U 10.01 NA NA NS
Opprtnstc Crdt Intrvl;I 11.60 NA NA 9.0
PIMCOFlexible Cr I;A-1 7.13 NA NA 8.9
PIMCOFlexible Cr I;A-2 7.13 NA NA 8.9
PIMCOFlexible Cr I;A-3 7.13 NA NA 8.7
PIMCOFlexible Cr I;A-4 7.13 NA NA 8.7
PIMCOFlexible Cr I;Inst 7.13 NA NA 9.4
PolenCredit Opps;Inst 9.77 NA NA 9.5
OtherDomestic TaxableBondFunds
AFAPrivate Credit;Fndr 9.26 NA NA 11.0
AFAPrivate Credit;Inst 9.27 NA NA 11.0
Alternative Credit Inc:A NA NA NA 9.2
Alternative Credit Inc:C NA NA NA 8.2
Alternative Credit Inc:I NA NA NA 9.5
Alternative Credit Inc:L NA NA NA 8.9
Alternative Credit Inc:W NA NA NA 9.2
AMGPantheonCrdt Soln;I NA NA NA NS
AMGPantheonCrdt Soln;M NA NA NA NS
AMGPantheonCrdt Soln;S NA NA NA NS
Angel OakStr Crdt:FI NA NA NA 8.8
Angel OakStr Crdt:Inst NA NA NA 8.8
BRCredit Strat;A 8.48 NA NA 8.7
BRCredit Strat;Inst 8.46 NA NA 9.4

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Insider-TradingSpotlight
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to theSEC
within twobusiness days. Here’s a look at the biggest individual trades by insiders, based on data received by
LSEGData andAnalytics on February 14, and year-to-date stock performance of the company
KEY: B: beneficial owner ofmore than 10%of a security class CB: chairman CEO: chief executive officer CFO: chief financial officer
CO: chief operating officer D: director DO: director and beneficial owner GC: general counsel H: officer, director and beneficial owner
I: indirect transaction filed through a trust, insider spouse,minor child or other O: officer OD: officer and director P: presidentUT:
unknown VP: vice president Excludes pure options transactions

Biggestweekly individual trades
Based on reports filedwith regulators this pastweek

No. of shrs in Price range ($) $Value
Date(s) Company Symbol Insider Title trans (000s) in transaction (000s) Close ($) Ytd (%)

Buyers
Feb. 7 MachNatural Resources MNR W.Mcmullen AFI 5,161 15.50 80,000 16.12 -6.2

Feb. 10-12 TKOGroupHoldings TKO A. Emanuel CEOI 390 167.14-177.60 68,128 175.50 23.5
Feb. 10-12 P.Whitesell BI 390 167.14-177.60 68,128
Feb. 5-7 A. Emanuel CEOI 332 158.14-167.79 54,182
Feb. 5-7 P.Whitesell BI 332 158.14-167.79 54,182
Jan. 23-27 P.Whitesell BI 315 147.87-153.96 47,999
Jan. 31-Feb. 4 P.Whitesell BI 252 154.58-159.22 39,554
Jan. 29 Smithfield Foods SFD L.Wan D 3,200 20.00 64,000 21.23 n.a.
Jan. 29 C. Smith CEO 30 20.00 600
Feb. 5 Tectonic Therapeutic TECX T. Springer DO 789* 50.00-54.14 40,000 35.57 -23.0

Jan. 30 AkeroTherapeutics AKRO G.Graham DI 200 48.00 9,600 50.52 81.6

Feb. 5-6 Estee Lauder EL P. Fribourg DI 87 64.57-68.80 5,724 68.69 -8.4
Feb. 7 P. Fribourg DI 46 64.99-65.47 2,957
Feb. 6 Littelfuse LFUS A.Grillo D 18 232.92-235.63 4,095 246.87 4.8

Feb. 7 Oncocyte OCX P. Smith BI 1,078 2.05 2,209 2.56 7.6

Feb. 6 MatchGroup MTCH S. Rascoff CEO 60 34.41 2,050 34.69 6.1

Feb. 5 Merck&Co. MRK D. Baker D 15 88.50 1,328 83.01 -16.6

Feb. 10 Helmerich&Payne HP B. Chariag D 37 27.08 1,012 26.54 -17.1

Sellers
Feb. 7-11 AltusPower AMPS L. Norell BI 11,082 4.87 53,949 4.90 20.4

Feb. 11 TradeDesk TTD J. Green CEOI 400 120.47-122.21 48,272 80.16 -31.8

Feb. 7 MetaPlatforms META M.Zuckerberg CEOI 56 712.36-724.28 39,897 736.67 25.8
Feb. 6 M. Zuckerberg CEOI 56 704.91-718.55 39,542
Feb. 10 M. Zuckerberg CEOI 36 712.20-720.65 25,623
Feb. 12 M. Zuckerberg CEOI 20 714.15-726.70 14,194
Feb. 5 Abbott Laboratories ABT R. Ford CEO 285 131.17 37,435 130.61 15.5

Feb. 10-11 JohnsonControls International JCI G.Oliver CEO 410 89.06-89.83 36,562 89.77 13.7
Feb. 6-7 G. Oliver CEO 410 85.99-88.57 35,742
Feb. 11 FirstCashHoldings FCFS D. Rippel BI 300 113.43 34,029 117.25 13.2

Feb. 11 Airbnb ABNB J. Gebbia DOI 214 134.73-136.08 28,936 161.42 22.8

Feb. 6 Tesla TSLA K.Musk D 75 367.87-368.43 27,591 355.84 -11.9

Feb. 11-12 C3.ai AI T. Siebel CEO 652 32.22-34.37 21,472 31.56 -8.3

Feb. 6 AristaNetworks ANET K. Duda CT 160* 114.46-117.07 18,497 106.87 -3.3

Feb. 10 Datadog DDOG O. Pomel CEO 119 144.61-147.23 17,395 131.01 -8.3

Feb. 6 AmericanExpress AXP S. Squeri CEO 51 318.25-320.52 16,241 311.04 4.8

Feb. 6-7 TeledyneTechnologies TDY R.Mehrabian OD 32 510.33-514.70 16,154 489.73 5.5

Feb. 6-10 Evercore EVR E. Hyman O 56 271.68-285.56 15,521 269.31 -2.8

* Half the transactionswere indirect **Twoday transaction
p - Pink Sheets

InsiderBuying and selling by sector
Based on actual transaction dates in reports received this pastweek

Sector Buying Selling Sector Buying Selling

Basic Industries 1,824,978 17,798,941 Finance 2,357,492 170,291,377
Capital Goods 571,283 26,140,301 Health care 16,995,758 173,265,309
Consumer durables 2,069,129 46,856,882 Public Utilities 499,200 1,488,425
Consumer non-durables 10,566,288 20,970,725 Technology 7,574,718 296,782,817
Consumer services 155,644 198,199,285 Transportation 0 13,760,482
Energy 1,563,590 11,781,399

Sources: LSEGData andAnalytics; DowJonesMarketData

General Equity Funds
AdamsDiversified Eq Inc ADX 23.22 20.88 -10.1 28.5
BlackRock En LgCapCr CII 22.36 21.04 -5.9 16.8
Central Secs CET 56.79 48.00 -15.5 34.6
CohenStrsCEOppFd FOF 12.34 12.60 +2.1 23.9
EVTxAdvDivIncm EVT NA 24.20 NA 16.8
GabelliDiv&IncTr GDV NA 25.08 NA 20.5
Gabelli Equity Tr GAB NA 5.55 NA 16.5
GeneralAmer GAM 60.51 52.60 -13.1 28.1
JHancockTaxAdvDiv HTD 24.80 23.27 -6.2 32.9
LibertyAll-Star Equity USA 7.09 7.07 -0.3 18.4
LibertyAll-StarGrowth ASG 6.06 5.62 -7.3 13.9
RoyceMicro-CapTr RMT 11.27 10.01 -11.2 15.0
RoyceValue Trust RVT 17.27 16.17 -6.4 20.3
Source Capital SOR 44.76 42.65 -4.7 18.3
Special Opportunities SPE NA 15.56 NA 38.9
Sprott Focus Trust FUND 8.71 7.68 -11.8 6.1
SRHTotal Return STEW 21.67 16.88 -22.1 20.2
Tri-Continental TY 36.72 32.64 -11.1 23.2
SpecializedEquity Funds
abrdnGlb PremProp AWP 3.95 4.03 +2.0 21.8
abrdnGlobal Infra Inc ASGI 19.56 18.09 -7.5 18.6
AdamsNatural Resources PEO 24.91 22.43 -10.0 17.2
ASAGold&PrecMet Ltd ASA 28.57 25.40 -11.1 84.4
BlackRock Energy&Res BGR 14.07 13.70 -2.6 19.6
BlackRock EqEnhDiv BDJ 9.38 8.93 -4.8 21.5
BlackRock EnhGlbl Div BOE 12.49 11.33 -9.3 21.1
BlackRock Enh Intl Div BGY 6.13 5.53 -9.8 13.2
BlackRock ESGCapAll T ECAT 17.70 16.77 -5.3 20.7
BlackRockHlth Sci Term BMEZ 16.46 15.82 -3.9 12.3
BlackRockHlth Sciences BME 43.22 40.18 -7.0 0.9
BlackRock Innov&GroTerm BIGZ 8.55 8.08 -5.5 13.6
BlackRockRes&Comm BCX 10.10 9.16 -9.3 17.1
BlackRockSci&TechTerm BSTZ 23.68 21.61 -8.7 31.0
BlackRockSci&TechTrust BST 40.63 38.93 -4.2 14.4
BlackRockUtl Inf &Pwr BUI 23.12 23.17 +0.2 19.1
CLEARBRIDGEENGYMDSOPP EMO NA 49.50 NA 47.5
ChnStrInfr UTF 24.03 24.39 +1.5 21.4
Cohen&SteersQualInc RQI 13.01 12.89 -0.9 19.6
CohenStrsReal Est and I RLTY 16.14 15.50 -4.0 20.4
Cohen&Steers TotRet RFI 11.71 12.13 +3.6 12.3
CohenStrsREITPrefInc RNP 21.29 21.82 +2.5 18.0
Columbia Sel PrmTechGr STK 33.07 33.20 +0.4 16.8
DNPSelect Income DNP 9.03 9.36 +3.7 17.3
Duff&PhUti&Infra Inc Fd DPG NA 11.91 NA 44.3
EtnVncEqtyInc EOI NA 21.15 NA 28.4
EtnVncEqtyIncoII EOS NA 24.49 NA 33.0
EVRskMnDvsEqInc ETJ NA 9.12 NA 19.5
ETnVncTxMgdBuyWrtInc ETB NA 14.98 NA 22.2
EtnVncTxMgdBuyWrtOpp ETV NA 14.53 NA 23.6
EvTxMnDvsEqInc ETY NA 15.61 NA 30.7
EtnVncTxMgdGlbB ETW NA 8.66 NA 19.2
EVTxMnGblDvEqInc EXG NA 8.50 NA 17.6
First Tr EnhancedEq FFA 22.00 20.99 -4.6 21.4
Gabelli Healthcare GRX NA 10.06 NA 8.1
GabUtility GUT NA 5.35 NA 21.6
GAMCOGlGold&NatRes GGN NA 4.13 NA 21.5
JHanFinl Opptys BTO 36.75 37.26 +1.4 39.5
Neuberger BrmnEnrgy I&I NML 10.09 9.16 -9.2 45.9
NeubergerNxtGenConn NBXG 15.91 13.80 -13.3 29.6
NubrgrRlEstSec NRO 3.62 3.38 -6.6 14.6
NuvDow30DynOverwrite DIAX 17.52 15.64 -10.7 16.4
NuvCorEqAlpha JCE 16.18 16.14 -0.2 29.0
NuveenNasdaq 100DynOv QQQX 30.14 27.25 -9.6 23.4
NuvReal Est JRS 9.16 8.61 -6.0 22.2
NuvS&P500DynOvFd SPXX 19.13 18.37 -4.0 28.0
NuvSP500BuyIncFd BXMX 15.69 14.28 -9.0 16.3
NXGCushingMdstrmEnrgy SRV 45.72 47.43 +3.7 50.9
NXGNextGen Infras Inc NXG 48.92 49.76 +1.7 64.0
ReavesUtilityIncome UTG 34.01 34.24 +0.7 42.5
Tortoise Enrgy Infra Crp TYG NA 45.45 NA 68.4
Ecofin S&S Impact Term TEAF NA 12.19 NA 17.6
VDivInt&PremStr NFJ NA 12.86 NA 14.6
VArt Int&TechOpps AIO NA 25.20 NA 42.6
Income&PreferredStockFunds
Dividend and Income BXSY 21.22 NA NA NA
CalamosStratTot CSQ 18.80 18.38 -2.2 26.2
CohenStrsLtdDurPref&Inc LDP 22.00 20.90 -5.0 16.7
CohenStrsSelPref&Income PSF 21.68 20.35 -6.1 13.8
CohenStrsTaxAvPreSecs&I PTA 20.91 19.96 -4.5 14.7
FirstTrIntDurPref&Inc FPF 19.36 18.88 -2.5 20.5
JHanPrefInc HPI 16.33 17.54 +7.4 20.4
JHPrefIncII HPF 16.19 17.40 +7.5 17.9
HnckJPfdInco III HPS 14.57 15.42 +5.8 14.2
JHanPrm PDT 13.53 12.95 -4.3 28.1
LMPCapInco SCD NA 17.13 NA 32.0

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: LSEG
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PIMCOCorp& Inc Strat PCN NA 13.73 NA 9.9
PIMCOHilnco PHK 4.68 4.89 +4.5 11.6
PIMCO IncmStrFd PFL NA 8.49 NA 11.5
PIMCO IncmStrFd II PFN 7.16 7.53 +5.2 11.4
PutnamMas Int PIM 3.44 3.33 -3.3 7.9
PutnamPrem Inc PPT 3.80 3.60 -5.3 8.6
WesternAssetDvsfd Inc WDI NA 15.20 NA 11.7
WesternAsset Inf-Lk Inc WIA NA 8.21 NA 7.3
WesternAsset Inf-LkO&I WIW NA 8.64 NA 8.4
World IncomeFunds
abrdnAP IncFd FAX 16.91 15.59 -7.8 12.7
MSEmMktDomDebt EDD NA 4.75 NA 10.8
PIMCOAccess Income PAXS 15.33 16.12 +5.2 11.1
PIMCODynamic Inc Strat PDX NA 25.00 NA 5.3
PIMCODynamic Income PDI 17.07 19.50 +14.2 13.6
PIMCODynamic IncOpp PDO 13.08 13.82 +5.7 11.0
PIMCOStratg Inc RCS 4.51 6.44 +42.8 9.3
TempltnGlbl Inc SABA NA 9.18 NA NE
TempletonEm Inc TEI 5.89 5.42 -8.0 10.4
WstAstEmergDebt EMD NA 9.98 NA 10.3
NationalMuni BondFunds
AllBerNatlMunInc AFB 12.38 11.12 -10.2 3.8
BlackRock 2037Muni Trg BMN 25.87 25.38 -1.9 4.4
BlckRk InvQMun BKN 12.62 11.72 -7.1 5.9
BlackRockMuni 2030Tgt BTT 24.03 21.34 -11.2 2.6
BlackRockMuni BFK 11.12 10.20 -8.3 5.8
BlackRockMuni II BLE 11.77 10.83 -8.0 5.9
BlckRkMuni IncQly BYM 12.27 11.25 -8.3 5.7
BRMuniAssets Fd MUA 11.62 11.19 -3.7 6.0
BRMHQly 2 MUE 11.30 10.28 -9.0 5.4
BRMuniHoldngs MHD 13.19 12.17 -7.7 5.4
BRMuniVest Fd MVF 7.80 7.27 -6.8 5.3
BRMuniVest 2 MVT 12.03 10.89 -9.5 5.7
BRMuniYield Fd MYD 11.75 10.84 -7.7 5.9
BRMuniYieldQlty MQY 12.78 11.92 -6.7 5.8
BRMuniYldQlty2 MQT 11.26 10.21 -9.3 5.8
BRMuniYldQly 3 MYI 12.17 11.16 -8.3 5.9
BNYMellonMuni Bd Infra DMB 11.98 10.67 -10.9 3.4
BNYMellonMuni Income DMF 7.57 7.17 -5.3 2.9
BNYMellonStrMuni Bond DSM 6.65 5.96 -10.4 3.7
BNYMellonStratMuni LEO 6.97 6.24 -10.5 3.7
DWSMuni Inc KTF 9.88 9.63 -2.5 7.0
EVMuniBd EIM 11.07 10.16 -8.2 5.7
EVMuniIncm EVN NA 10.63 NA 5.7
EVNatMuniOpp EOT NA 16.82 NA 4.7
InvAdvMuIncTrII VKI 9.52 8.99 -5.6 6.6
InvescoMuniOp OIA 6.37 6.15 -3.5 5.6
InvescoMuOppTr VMO 10.63 9.88 -7.1 6.6
InvescoMuTr VKQ 10.67 10.04 -5.9 6.6
InvescoQual Inc IQI 10.72 10.07 -6.1 6.7
InvTrInvGrMu VGM 10.99 10.22 -7.0 6.6
InvescoValMunInc IIM 13.10 12.43 -5.1 6.7
NeubrgrBrm NBH 11.76 10.75 -8.6 5.4
NuveenAMT-FrMuVal NUW 15.07 13.83 -8.2 3.8
NuveenAMT-FrQltyMun I NEA 12.14 11.56 -4.8 6.8
NuveenAMT-FrMuCI NVG 13.36 12.65 -5.3 6.7
NuveenDynMuniOpp NDMO 10.92 10.49 -3.9 7.1
NuveenMuCrdtOpps NMCO 11.70 11.17 -4.5 6.7
NuvMuni Credit Income NZF 13.24 12.67 -4.3 6.8
NuvMuniHiIncOpp NMZ 11.04 11.20 +1.4 6.3
NuveenMuni Val NUV 9.25 8.87 -4.1 4.1
NuveenQualityMuni Inc NAD 12.61 11.89 -5.7 6.8
NuveenSel TF NXP 14.41 14.82 +2.8 4.0
NYLIMacKayDTMuniOpp MMD 16.56 15.37 -7.2 4.6
PIMCOMuniInc PMF 9.12 9.12 0.0 5.5
PIMCOMuniIncII PML 8.49 8.52 +0.4 5.6
PimcoMuni III PMX 7.83 7.40 -5.5 5.3
PioneerHilncAdv MAV 9.14 8.55 -6.5 4.5
PionrMuniHiIncOppty MIO 12.82 12.05 -6.0 4.9
PioneerMunHiIcm MHI NA 9.43 NA 4.3
PutnamMgd Inc PMM 6.79 6.38 -6.0 4.5
PutnamMuniOpp PMO 11.41 10.69 -6.3 3.9
RiverNorth FlxMu Inc II RFMZ 15.35 14.13 -7.9 7.4
RiverNorthMgdDurMun I RMM 16.23 15.09 -7.0 7.3
WesternAssetMgdMuni MMU NA 10.48 NA 6.1
Single StateMuni Bond
BlackRock CAMun BFZ 12.50 11.26 -9.9 5.9
BRMHCAQly Fd Inc MUC 12.17 10.95 -10.0 5.5
BRMHNJQly MUJ 12.77 11.50 -10.0 5.4
BRMHNYQly MHN 11.64 10.56 -9.3 5.3
BRMuniYldMIQly MIY 12.72 11.53 -9.4 5.0
BRMuniYldNYQly MYN 11.26 10.20 -9.4 5.5
BRMuniYld PAQly MPA 12.74 11.51 -9.7 6.0
BlackRockNYMun BNY 11.56 10.43 -9.8 5.2
EVCAMuniBd EVM NA 9.32 NA 5.1
EatonVanceNYMuni Bd ENX 10.41 9.64 -7.4 5.0
InvCaValMuIncTr VCV 10.96 11.09 +1.2 6.0
InvPAValMuIncTr VPV 11.49 10.43 -9.2 6.4
InvTrInvGrNYMu VTN 11.62 10.59 -8.9 6.7
NuveenCAAMT-FQualMI NKX 12.66 12.74 +0.6 6.3
NuveenCAVal NCA 9.25 8.59 -7.1 4.0
NuveenCAQtyMuInc NAC 12.16 11.43 -6.0 6.8
NuvNJQualMuni Inc NXJ 13.11 12.11 -7.6 6.6
NuveenNYAMT/FrQualMI NRK 11.48 10.64 -7.3 6.9
NuveenNYVal NNY 8.92 8.28 -7.2 4.2
NuveenNYQualMuni Inc NAN 11.97 11.68 -2.4 6.6
NuveenPAQualMuni Inc NQP 12.77 11.57 -9.4 6.8
NuveenVAQltyMun Inc NPV 12.03 12.40 +3.1 5.9
PIMCOCA PCQ 10.24 9.12 -10.9 4.7
PIMCOCAMuniII PCK 6.54 5.79 -11.5 4.5
PimcoCAMuni III PZC 7.56 6.75 -10.7 5.2
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NuveenPref & IncOpp JPC 8.00 8.04 +0.5 25.0
NuveenPref Sec& IncOp JPI NA 20.28 NA 17.1
NuveenVarRate P&I NPFD NA 19.05 NA 21.1
TCWStrat Income TSI NA 4.88 NA 12.8
Convertible Sec's. Funds
AdvntCnvrtbl&IncFd AVK 12.56 12.29 -2.1 17.2
CalamosConvHi CHY 10.84 11.37 +4.9 5.8
CalmosConvOp CHI 10.25 11.26 +9.9 14.6
HiIncBd PCF 7.20 6.85 -4.9 16.2
VConv& Inc NCV NA 14.15 NA 22.3
VConv& Inc II NCZ NA 13.16 NA 29.9
VDiv Inc&Conv ACV NA 22.79 NA 11.5
VEqty&Conv Inc NIE NA 25.17 NA 24.4
WorldEquity Funds
abrdnEmgMkts Eq Inc AEF 6.23 5.52 -11.4 17.4
abrdnGlbl DynDiv AGD 11.20 10.43 -6.9 23.1
abrdnTotDynDiv AOD 9.69 8.78 -9.4 21.0
AllspringGl DivOppty EOD 5.90 5.22 -11.5 29.1
BlackRock CapAlloc Term BCAT 16.41 15.56 -5.2 20.3
CalamosGloDynInc CHW 7.90 7.02 -11.1 25.1
EVTxAdvGlbDivInc ETG NA 19.14 NA 16.8
EtnVncTxAdvOpp ETO NA 26.10 NA 15.4
HighlandGlobal Alloc HGLB 12.82 8.22 -35.9 15.6
India Fund IFN 16.52 15.72 -4.8 -12.7
JapanSmaller Cap JOF 9.64 7.92 -17.8 8.5
LazardGlbTotRetInc LGI 18.35 16.87 -8.1 18.5
Mexico MXF 18.40 14.61 -20.6 -17.7
MSChinaShrFd CAF 15.54 12.79 -17.7 0.5
MS India IIF 27.39 23.68 -13.5 23.3
NuveenMulti-Asset Inc NMAI NA 12.58 NA 18.4
NuveenRl Asst Inc&Gro JRI NA 12.83 NA 25.4
NYLI CBREGlbl InfMegT MEGI 13.90 12.48 -10.2 12.7
TempletonDragon TDF 11.27 9.26 -17.8 21.0
TempletonEmMkt EMF 15.31 12.96 -15.3 17.7

U.S.MortgageBondFunds
BlckRk Income BKT 11.74 11.73 -0.1 9.1
InvestmentGradeBondFunds
Angel Oak FS Inc Trm FINS NA 13.33 NA 9.8
BlRck CoreBond BHK 10.34 10.53 +1.8 8.4
BRCredit Alloc Inc BTZ 11.28 10.78 -4.4 9.3
InvescoBond VBF 16.32 15.60 -4.4 5.3
JHan Income JHS 12.09 11.25 -7.0 4.8
MFS Intmdt MIN 2.78 2.70 -2.9 0.0
LoanParticipationFunds
BRDebt Strategy DSU 10.52 10.79 +2.6 11.0
BRF/R Inc Str FRA 12.73 13.16 +3.4 11.3
BlackRock FloatngRt Inc BGT 12.42 12.79 +3.0 11.3
Blackstone Lng-ShCr Inc BGX NA 12.94 NA 9.5
BSSFR2027T BSL NA 14.44 NA 9.2
BSStCr 2027Tm BGB NA 12.57 NA 9.0
EtnVncFltRteInc EFT NA 13.21 NA 9.98
EVSenFlRtTr EFR NA 13.05 NA 10.1
FT/Sr FltgRte Inc 2 FCT 10.73 10.47 -2.4 11.1
HighlandOppty& Income HFRO 12.42 5.79 -53.4 8.0
InvDYCrOpp:AX VTA 10.93 NA NA NA
InvSnrIncTr VVR 3.91 4.15 +6.1 12.5
NuveenCredit Strat Inc JQC NA 5.55 NA 11.5
NuvFloatRateIncFd JFR NA 8.50 NA 11.8
HighYieldBondFunds
abrdn Inc Credit Str ACP 6.43 6.19 -3.7 18.9
AllianceBernGlHiIncm AWF 11.40 10.92 -4.2 7.3
Allspring IncomeOppty EAD 7.42 6.99 -5.8 8.8
BaringsGlb SDHYBd BGH NA 15.88 NA 9.5
BRCorporateHY HYT 9.70 9.90 +2.1 9.4
BlackRock LtdDur Inc BLW 14.02 14.29 +1.9 9.2
BNYMellonHi Yield Str DHF 2.76 2.60 -5.8 7.9
Brookfield Real Asst Inc RA 14.68 13.43 -8.5 7.8
CrSuisHighYld DHY 2.22 2.16 -2.7 8.6
CSAM IncomeFd CIK 3.01 2.96 -1.8 9.0
DoubleLine Inc Sol DSL 12.65 12.83 +1.4 10.3
DoubleLineYldOpps DLY 16.18 16.37 +1.2 9.0
First TrustHYOpp:2027 FTHY 15.23 14.55 -4.5 10.4
FranklinUniv FT 8.26 7.57 -8.4 6.7
KKR IncomeOpportunities KIO NA 12.72 NA 11.5
NeubHgYldStrt NHS 7.80 7.87 +0.9 14.1
NewAmerHi Inc HYB 8.36 8.20 -1.9 5.8
NuveenGlobal High Inc JGH 13.91 13.34 -4.1 9.3
PGIMGlobal HighYield GHY NA 13.14 NA 9.7
PGIMHighYield Bond ISD NA 14.03 NA 9.1
PGIMShDurHi YldOpp SDHY NA 16.63 NA 7.8
PioneerHilncm PHT NA 7.97 NA 8.3
WstAstHIF II HIX NA 4.41 NA 13.7
WesternAssetHi IncOpp HIO NA 3.98 NA 10.7
WesternAssetHi YldDO HYI NA 12.16 NA 9.4
OtherDomestic TaxableBondFunds
AllspringMulti-Sector ERC 9.90 9.26 -6.5 8.6
AresDynamic CrdtAlloc ARDC NA 15.16 NA 9.2
BlackRockMlt-Sctr Inc BIT 14.46 14.76 +2.1 10.0
BlackRock TaxMuni Bd BBN 17.26 16.64 -3.6 6.7
DoubleLine:Oppor Crdt Fd DBL 15.48 15.76 +1.8 8.3
EVLmtDurIncm EVV 10.47 10.21 -2.5 9.2
Franklin LtdDur Income FTF 6.97 6.70 -3.9 11.1
FSCredit Opportunities FSCO NA NA NA 10.6
JHan Investors JHI 14.91 14.21 -4.7 7.7
MFSCharter MCR 6.80 6.45 -5.1 0.0
NuvCorePlusImpact NPCT 11.71 10.78 -7.9 12.2
NuveenTaxableMuni Inc NBB 16.26 15.97 -1.8 6.7
PIMCOCorp& IncOppty PTY NA 14.69 NA 9.6
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General Equity Funds
Alternative Strategies:I 15.22 NA NA 5.6
SpecializedEquity Funds
AccordantODCE Index;A 9.30 NA NA -0.9
AccordantODCE Index;I 9.33 NA NA -0.8
AccordantODCE Index;Y 9.33 NA NA -0.8
ARKVenture 31.59 NA NA 14.4
ArrowMark Financial Corp BANX NA 21.00 NA NA
CASCADEPRIVATECAP;I 17.28 NA NA NA
CBREGlbRlEst IGR 5.12 5.32 +3.9 2.7
CIMRA&CA 22.53 NA NA 3.0
CIMRA&CC 21.74 NA NA 2.3
CIMRA&C I 22.79 NA NA 3.3
CIMRA&CL 22.25 NA NA 2.8
Connetic Venture CA;I 10.22 NA NA NS
First Tr Real Assets;A NA NA NA NS
ForumRE Income;Founders 9.70 NA NA 11.7
ForumRE Income;I 9.70 NA NA 11.6
ForumRE Income;K 9.68 NA NA NS
HMLTNLNPRIV INFRA;I NA NA NA NS
HMLTNLNPRIV INFRA;R NA NA NA NS
HMLTNLNPRIV INFRA;Y NA NA NA NS
JACKSONREALASSETS;I 10.52 NA NA NS
MEKETA INFRSTRCTR;I 26.54 NA NA 7.9
MEKETA INFRSTRCTR;III 26.54 NA NA 8.0
NexPointRlEstStrat;A 15.88 NA NA 1.1
NexPointRlEstStrat;C 16.10 NA NA 0.4
NexPointRlEstStrat;Z 16.11 NA NA 1.4
PENDERREALESTATECR;A 10.06 NA NA NS
PENDERREALESTATECR;I1 10.06 NA NA 8.2
PENDERREALESTATECR;I2 10.06 NA NA 8.4
PIMCOFLEXIBLEREI;F 10.49 NA NA NS
PIMCOFlexible REI;Inst 10.49 NA NA 8.0
Principal Real AsstA 25.76 NA NA 5.0
Principal Real Asst Ins 25.90 NA NA 5.4
Principal Real Asst Y 26.22 NA NA 5.6
RedwoodRl Est;I 25.16 NA NA 8.1
SSPrivVenture&Gr:D 41.21 NA NA NA
SSPrivVenture&Gr:I 41.47 NA NA NA
SSPrivVenture&Gr:S 40.87 NA NA NA
ThePrivate Shares;A 42.15 NA NA 7.6
ThePrivate Shares;I 42.95 NA NA 7.8
ThePrivate Shares;L 41.38 NA NA 7.3
ThirdlineReal EstateI 10.00 NA NA 6.0
USQCoreReal Estate:I 22.20 NA NA -2.8
USQCoreReal Estate:L 22.28 NA NA -2.8
Versus CapRE:I 24.45 NA NA 1.4
Versus Capital Real Asst 28.14 NA NA 4.6
Wildermuth:I 3.46 NA NA -57.9
WILSHIREPRIVASST;INST 12.45 NA NA NA
Income&PreferredStockFunds
ALPHAALTASST;A 6.35 NA NA 6.1
AlphaAlternativeAssets 6.41 NA NA 6.3
Calamos L/SEqty andDI CPZ 16.90 15.25 -9.8 8.4
Denali Strctr Rtrn Strat NA NA NA NS
LordAbbett SpecSit I:A 9.38 NA NA 11.2
LordAbbett SpecSit I:I 9.38 NA NA 11.9
ONEASCENTCAPOPPTYS NA NA NA NS
VariantAltrntv Inc:Inst 27.14 NA NA 4.6
Variant Impact;Instl 27.82 NA NA 6.9
Versus Capital Infra Inc 10.26 NA NA NS
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 19.68 24.68 +25.4 14.4
WorldEquity Funds
BEACONPOINTEMLT-ALT;I NA NA NA NS
CalamosGlbTotRet CGO 12.04 11.66 -3.2 21.0
Cantor Fitzgerald SI:A 12.49 NA NA 24.8
Cantor Fitzgerald SI:C 12.30 NA NA 23.8
Cantor Fitzgerald SI:I 12.53 NA NA 25.1
CANTORFITZGERALD INFR;S 12.64 NA NA NS
Sweater Cashmere 22.06 NA NA 4.8
Primark Priv Eq Inv:I 14.37 NA NA 13.3
Thornburg Inc BldrOpps TBLD 19.27 17.42 -9.6 14.7
VirtusTotalRetFd ZTR NA 5.81 NA NA

U.S.MortgageBondFunds
ArcaUSTreasury NA NA NA 1.1
CATALYSTSTRAT INCOPPS 10.07 NA NA NS
Ellington IncOpp:A 8.95 NA NA 14.5

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

CLOSED-END FUNDS

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 76.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals

Gold, per troy oz
LBMAGold PriceAM *2938.05
LBMAGold Price PM *2921.25
Silver, troy oz.
LBMAspot price *£26.3200
(U.S.$ equivalent) *33.1050
Othermetals
LBMAPlatinumPrice PM *998.0
LBMAPalladiumPrice PM *992.0
Aluminum, LME, $ permetric ton *2662.0
IronOre, 62%FeCFRChina-s *106.8
Steel, HRCUSA, FOBMidwestMill-s *800.0

Fibers andTextiles
Cotlook 'A' Index-t *78.55

Food
Coffee,Brazilian,Comp-y 4.0269
Coffee,Colombian, NY-y 4.2090

CashPrices Monday, February 17, 2025
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

Friday, February 14, 2025

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates February 17, 2025

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
Jan. Index ChgFrom (%)

level Dec. '24 Jan. '24

U.S. consumer price index
All items 317.671 0.65 3.0
Core 323.842 0.57 3.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 8.50 7.50
Canada 5.20 5.20 7.20 5.20
Japan 1.625 1.625 1.625 1.475

PolicyRates
Euro zone 2.90 2.90 4.50 2.90
Switzerland 1.00 1.00 2.25 1.00
Britain 4.50 4.50 5.25 4.50
Australia 4.35 4.35 4.35 4.35

Overnight repurchase
U.S. 4.38 4.38 5.45 4.00

Feb. 14, 2025

Inflation
Jan. Index ChgFrom (%)

level Dec. '24 Jan. '24

U.S. consumer price index
All items 317.671 0.65 3.0
Core 323.842 0.57 3.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 8.50 7.50
Canada 5.20 5.20 7.20 5.20
Japan 1.625 1.625 1.625 1.475

PolicyRates
Euro zone 2.90 2.90 4.50 2.90
Switzerland 1.00 1.00 2.25 1.00
Britain 4.50 4.50 5.25 4.50
Australia 4.35 4.35 4.35 4.35

Overnight repurchase
U.S. 4.38 4.38 5.45 4.00

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Federal funds
Effective rate n.a. 4.3300 5.3400 4.3300
High n.a. 4.5500 5.6500 4.4700
Low n.a. 4.3200 5.3300 4.3000
Bid n.a. 4.3200 5.3300 4.3200
Offer n.a. 4.3300 5.3600 4.3300

Treasury bill auction
4weeks 4.250 4.250 5.285 4.230
13weeks 4.225 4.220 5.255 4.195
26weeks 4.185 4.155 5.170 4.110

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. n.a. 5.37 4.26

SecuredOvernight FinancingRate
4.33 4.36 5.40 4.27

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.393 37.400 5.471 4.286
MBS 4.395 69.466 5.526 4.294

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.87 6.89 6.77
15-year fixed 6.09 6.05 6.12

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
February 13, 2025. 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.

Friday

LBMAGold PriceAM *2917.45
LBMAGold Price PM *2915.30
Krugerrand,wholesale-e 3002.17
Maple Leaf-e 3031.04
AmericanEagle-e 3031.04
Mexican peso-e 3488.49
Austria crown-e 2832.54
Austria phil-e 3031.04
Silver, troy oz.
Engelhard industrial 33.2500
Handy&Harmanbase 32.4160
Handy&Harman fabricated 40.5200
LBMAspot price *£25.8700
(U.S.$ equivalent) *32.2750
Coins,wholesale $1,000 face-a 24805
Othermetals
LBMAPlatinumPrice PM *996.0
LBMAPalladiumPrice PM *986.0
Platinum,Engelhard industrial 1005.0
Palladium,Engelhard industrial 1005.0
Aluminum, LME, $ permetric ton *2627.0
Copper,Comex spot 4.6565
IronOre, 62%FeCFRChina-s *107.2
Steel, HRCUSA, FOBMidwestMill-s *790.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.5%-v,w 10575
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 9550
BMICobalt sulphate, EXWChina, >20.5% -v,w 3562
BMINickel Sulphate, EXWChina, >22%-v,k 3563
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 435

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8800
Cotton,1 1/16 std lw-mdMphs-u 0.6631
Cotlook 'A' Index-t *79.10
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 103
Corn,No. 2 yellow,Cent IL-bp,u 4.6800

Friday

Corn gluten feed,Midwest-u,w 126.3
Corn glutenmeal,Midwest-u,w 437.7
Cottonseedmeal-u,w 260
Hominy feed,Cent IL-u,w 115
Meat-bonemeal,50%proMnpls-u,w 275
Oats,No.2milling,Mnpls-u 3.9750
Rice, LongGrainMilled, No. 2AR-u,w 35.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 302.20
Soybeans,No.1 yllw IL-bp,u 10.0200
Wheat,Spring14%-proMnpls-u 8.1600
Wheat,No.2 soft red,St.Louis-u 6.0850
Wheat -Hard - KC (USDA) $ per bu-u 6.4125
Wheat,No.1softwhite,Portld,OR-u 6.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 303.97
select 1-3,600-900 lbs.-u 292.40
Broilers, National compwtd. avg.-u,w 1.2703
Butter,AAChicago-d 2.3775
Cheddar cheese,bbl,Chicago-d 181.75
Cheddar cheese,blk,Chicago-d 192.00
Milk,Nonfat dry,Chicago lb.-d 128.00
Coffee,Brazilian,Comp-y 4.3058
Coffee,Colombian, NY-y 4.3844
Eggs,largewhite,Chicago-u,w 8.0450
Flour,hardwinter KC-p 17.15
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 88.93
Pork bellies,12-14 lbMidUS-u 2.0089
Pork loins,13-19 lbMidUS-u 0.9809
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 313.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4500
Tallow,bleach;Chicago-h 0.5275
Tallow,edible,Chicago-u 0.5750

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 2/13

Source: Dow JonesMarket Data

Friday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 76.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals
Gold, per troy oz
Engelhard industrial 2927.00
Handy&Harmanbase 2921.25
Handy&Harman fabricated 3242.59
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Jan., previous 44.3
Feb., expected 10.0

Earnings expected
Estimate/Year Ago

Block 0.88/0.45
BookingHoldings

35.92/32.00
MercadoLibre

7.90/3.25
Newmont 1.08/0.50
Southern Co. 0.51/0.64
Walmart 0.65/0.60

Friday
Existing home sales
Dec., previous 4.24mil.
Jan., expected 4.13mil.
U.Mich. consumer
index
Jan., final 67.8
Feb., prelim 67.8

Earnings expected
Estimate/Year Ago

Balchem 1.06/0.95
Hawaiian Electric
Industries 0.39/0.48

Tuesday
EmpireManufacturing
Jan., previous -12.6
Feb., expected -1.0

Earnings expected
Estimate/Year Ago

Arista Networks
0.57/0.52

Cadence Design
Systems 1.82/1.38
Entergy 0.64/0.26
Medtronic 1.36/1.30
Occidental Petroleum

0.68/0.74
VulcanMaterials

1.76/1.46

Wednesday
Building Permits
Dec., previous 1.483mil.
Jan., expected 1.46mil.

Housing Starts

Dec., previous 1.499mil.
Jan., expected 1.40mil.

Mort. bankers indexes
Purch., previous

down 2.0%
Refinan., prev. up 10.0%

Earnings expected
Estimate/Year Ago

AmericanWaterWorks
1.13/0.88

Analog Devices
1.54/1.73

ANSYS 3.95/3.94
Carvana 0.31/(1.00)
Garmin 2.05/1.72
Texas Pacific Land

n.a./4.91

Thursday
EIA status report
Previous change in stocks in
millions of barrels

Crude-oil stocks up 4.1

Gasoline stocks
down 3.0

Distillates up 0.1

EIA report: natural-gas
Previous change in stocks in
billions of cubic feet

down 100

FreddieMacmortgage
survey
Previousweekly averages

30-year fixed 6.87%
15-year fixed 6.09%

Initial jobless claims
Previous 213,000
Expected 215,000

Leading indicators
Dec., previous

down0.1%
Jan., expected up 0.0%

Philadelphia Fed
survey

* FactSet Estimates earnings-per-share estimates don’t include extraordinary items (Losses in paren-
theses) u Adjusted for stock split

Note: Forecasts are from Dow Jones weekly survey of economists

including from Walmart and
Warren Buffett’s Berkshire
Hathaway.
So far in this results season,

383 members of the S&P 500
have reported, with earnings
on aggregate beating expecta-
tions by 6.3%, according to
LSEG. That is better than a
long-term average of 4.2% out-
performance.
In Japan, benchmark bor-

rowing costs hit the highest
since 2010, after data showed
the economy grew at a faster-
than-expected 2.8% annualized
rate in the final quarter of last
year. That bolstered expecta-
tions the Bank of Japan would
lift interest rates further this
year.
Ten-year yields rose to

1.393%. The Nikkei 225 stock
index eked out a 0.1% gain.
Stocks in China were mixed,

despite Chinese leader Xi Jin-
ping meeting with leaders of
the technology industry Mon-
day, including Alibaba co-
founder Jack Ma, signaling a
tech crackdown was over.

China is contending with fresh
U.S. tariffs imposed by Presi-
dent Trump.
“The meeting shows that

Beijing is turning more pro-
business as the trade war 2.0
looms,” wrote Larry Hu, Mac-
quarie’s chief China economist,
in a note.
China’s beaten-down tech

stocks have rallied recently,
helped by optimism about the
emergence of artificial-intelli-
gence upstart DeepSeek.
Shares of Alibaba slipped in

Hong Kong Monday. They had
jumped in New York trading
Friday, taking year-to-date
gains to 47%. Stock in Ten-
cent—which is testing integrat-
ing DeepSeek into its Weixin
messaging app—advanced.
Overall, Hong Kong’s Hang

Seng Index ended close to flat.
In mainland China, the Shang-
hai Composite rose 0.3%.
Oil prices edged higher, lift-

ing most actively traded Brent
crude futures to $75.22 a bar-
rel. Bitcoin slipped to about
$95,500.

BY ANGUS BERWICK

Defense Rally Pushes
Europe Stocks to High
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Year-to-date index performance

Sources: Tullett Prebon (yield); FactSet (index)

European defense stocks
surged Monday, buoyed by the
prospect of higher military
spending, while global markets
were largely subdued with the
U.S. closed to mark Presidents
Day.

Stocks such as
London-listed BAE
Systems, Thales
in France, and

Germany’s Rheinmetall
climbed more than 7%. The
gains came after North Atlantic
Treaty Organization allies said
they needed to boost defense
budgets to support Ukraine and
deter Russia from any potential
further attacks.
The Stoxx Europe 600 index

rose slightly more than 0.5% to
reach a new closing high. It
had already notched seven re-
cord closes in 2025, as Euro-
pean markets have made a
strong start to the year.
U.S. index futures inched

higher. This week is set to
bring more blue-chip earnings,

MONDAY’S
MARKETS

Galp Energia’s
Quarterly Earnings
Miss Expectations

Citi recently removed from
one of its career webpages
promotional materials on a
program that gives transgen-
der and nonbinary customers
an option to have credit cards
with the names they identify
with. “We want other banks to
join us in enabling consumers
to use their chosen name on
their credit cards,” the web-
page had said.
Goldman and JPMorgan

were already in the crosshairs
of right-leaning groups that
late last year began privately
pushing the banks to pull back
from their DEI efforts, The

Wall Street Journal previously
reported. Both banks received
proposals that could give
shareholders the chance to
vote on the issue ahead of
their annual meetings this
spring.
Goldman cited legal devel-

opments related to board-di-
versity requirements when it
said last week it was ending
its requirement that compa-
nies in the U.S. and Western
Europe have diverse boards for
the bank to take them public.
Concerns about DEI pro-

grams extend beyond the big-
gest banks. Credit-card issuer

Synchrony Financial is evalu-
ating whether to pull DEI lan-
guage from its website but
isn’t yet planning changes to
its diversity efforts, according
to a person familiar with the
matter.
That points to another di-

lemma facing banks: whether
to keep DEI practices in place
after scrubbing external lan-
guage about them. Some banks
have been advised by their
lawyers that doing so still
leaves them at risk. Whistle-
blowers, for example, could
alert federal officials or activ-
ists about the programs.

tices and said it expects con-
tinuing criticism from politi-
cians and activists concerning
them. In its filing last year, it
touted a firm culture that sup-
ported DEI initiatives and ti-
tled a table that laid out the
makeup of its employees by
race and other identification
as “Diversity, equity and inclu-
sion.” The same table in its
latest filing is titled “Work-
force composition.”
In recent weeks, HSBC’s di-

versity-and-inclusion webpage
shrank from about 1,000 words
to fewer than 100. Now gone
from that page are diversity-
data disclosures, information
about employee-resource
groups and the company’s de-
scription of its strategy to ad-
vance inclusion.
Big banks have been rela-

tively slower than other corpo-
rations about pulling back on
their diversity measures, in
part because they have long
been criticized for their lack of
Black and other minority ex-
ecutives.
Banks are also reviewing

how they talk publicly about
LGBTQ initiatives.

ContinuedfrompageB1

Banks Cool
Mentions
Of DEI

Goldman Sachs is ending a public-listing requirement that companies have diverse boards.
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THE TICKER |MARKET EVENTS COMING THIS WEEK

Walmart is expected to report per-share earnings of 65 cents a share on Thursday.
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Galp Energia’s fourth-quar-
ter earnings missed consensus
expectations but the Portu-
guese oil-and-gas producer
still launched a share buyback
of 250 million euros, equiva-
lent to about $262.3 million.
Galp on Monday reported

an adjusted re-
placement-cost
net profit—a
metric that is
similar to the
net profit that
U.S. oil-and-gas
companies re-
port—of €71
million.
That com-

pares with the
€171 million
figure that ana-
lysts had been expecting, ac-
cording to a company-com-
piled consensus, and is down
from the €266 million the
company reported for the
third quarter.
Galp said its quarterly re-

sults reflect a strong perfor-
mance despite a volatile wider

economic environment.
At its next annual general

meeting, Galp will propose
lifting its dividend by 15% to
0.62 euro a share, and also
plans to launch a €250 million
share buyback, the company
said.
Galp’s upstream division—

where it derives the majority
of its earn-
ings—reported
adjusted re-
placement-cost
earnings before
interest, taxes,
depreciat ion
and amortiza-
tion of €437
million, com-
pared with the
€493 million
figure that ana-
lysts had fore-

cast.
Refining margins rose

slightly to $5.2 a barrel from
$4.7 the prior quarter, the
company said.
Fourth-quarter working in-

terest production fell slightly
on quarter to 110,000 barrels
of oil equivalent per day.

BY ADAMWHITTAKER

€250M
Amount of the share

buyback the
Portuguese oil-and-
gas company plans.

Anglo American said it will
retain a 19.9% stake in Anglo
American Platinum after its
planned demerger this sum-
mer.
The London-listed miner

said Monday it intends to re-
tain the shareholding in the
platinum business in an at-
tempt to manage share flow-
back and offset the risk of ex-
isting shareholders selling the
stock after the demerger.
Anglo American said it

does intend to sell the remain-
der of its retained shares over
time, and said that it won’t
hold any representation on the
Anglo American Platinum
board after the split.
Anglo American’s decision

to retain a stake after the de-
merger isn’t the clean break
analysts expected, RBC Capital
Markets analysts Ben Davis
and Marina Calero wrote.
“This should help with the

possible flowback issues on
the stock, particularly from
passive index holders of Anglo
American that would mechan-
ically be selling the shares
post demerger,” they wrote.

The update came as Anglo
American Platinum, which is
based in South Africa, declared
a final dividend of 16.5 billion
rand, or $900.2 million, on
Monday. This would be paid to
shareholders before the de-
merger, the company said.
The dividend consists of a

base dividend of 0.8 billion
rand—or 3 rand a share—and
an additional cash dividend of
15.7 billion rand, or 59 rand
per share, the company said.
Anglo American holds

about 67% of Anglo American
Platinum shares and said it
expects to receive about $600

million from the dividends.
In London, Anglo Ameri-

can’s shares rose 0.4%, while
in South Africa, Anglo Ameri-
can Platinum’s shares rose
0.7%.
Anglo American decided to

spin off its platinum business
to simplify its operations fol-
lowing a failed takeover bid
from rival BHP last year.
As the miner focused on its

copper, premium iron ore and
crop nutrient assets, it has
been unloading shares in An-
glo American Platinum and
disposed of its steelmaking
coal business.

BY CRISTINA GALLARDO
AND ADAMWHITTAKER

Anglo American to Retain
Stake in Platinum Business

sura’s board over the last six
months, with the intention of
acquiring its entire issued share
capital. All but one were unani-
mously rejected, KKR said.
The latest proposal values

the British group at £1.56 bil-
lion, a 28.2% premium to the
closing price of 48 pence a
share on Feb. 13, KKR said. As-
sura shares closed at 42.5

pence on Monday.
The financial-services com-

pany must announce whether
it would make a firm offer for
Assura by March 14, but KKR
said there can be no certainty
any firm offer will be made.
KKR’s announcement comes

as USS Investment Manage-
ment said it won’t bid for the
British company.

KKR put forward a non-
binding proposal offer to buy
Assura, which values the Lon-
don-listed property business
at 1.56 billion pounds, or
about $1.97 billion.
KKR company said Monday

it submitted four indicative
nonbinding proposals to As-

BY CRISTINA GALLARDO

KKR Floats Offer to Buy Assura,
A London-Listed Property Firm

The miner said it intends to retain the shareholding in the
platinum business in an attempt to manage share flowback.
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DeepSeek Did Nvidia a Favor
The semiconductor maker has big year ahead, but its selloff might set better stage for chip-product transition
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Share price as amultiple of forward earnings

Source: FactSet
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FINANCIAL ANALYSIS & COMMENTARY

DeepSeek hasn’t sunk Nvidia’s
prospects for a big year. But more-
grounded hopes should still prove
advantageous to the artificial-in-
telligence giant as it navigates a
tricky road ahead.
The panic sparked by the Chi-

nese AI startup’s revelations last
month cost Nvidia nearly $750 bil-
lion in market cap in a little over a
week’s time.
The stock has recovered some

since, but is still down about 6%
as of Friday’s close compared with
the Nasdaq’s flat performance
over the same period.
DeepSeek’s claims to have pro-

duced an advanced AI model at a
relatively low computing cost
raised the prospect that demand
could wither for Nvidia’s expen-
sive systems that have been con-
sidered must-haves for any com-
pany looking to build up
generative AI capabilities.
The recent spate of earnings re-

ports from Nvidia’s largest cus-
tomers strongly suggest other-
wise. Amazon.com, Meta
Platforms and Google parent Al-
phabet all projected sharp in-
creases in capital spending for this
year—on top of a surge last year.
All three also touted their rela-
tionships with Nvidia in their
earnings calls.
Amazon Chief Executive Andy

Jassy said the “deep partnership”
between the two will last “for as
long as we can see into the fu-
ture.”
Amazon expects capital spend-

ing to top $100 billion in 2025,

with most of it going to AI infra-
structure.
That bodes well for Nvidia’s

own quarterly report on Feb. 26.
The data-center segment that in-
cludes most of the company’s AI
chips and services is expected to
show revenue more than doubling
to $113 billion for the fiscal year
ended January.
But there also is growing worry

that a transition to Nvidia’s new
Blackwell chip family could cause
a short-term hiccup in growth.
Data-center revenue in the fiscal
fourth quarter is expected to have
risen by only $2.6 billion from the
period ended October, according
to estimates from FactSet.
That would be a sharp decelera-

tion from the $4.5 billion in data-
center sales added in the previous
quarter—and the lowest sequen-
tial gain for that segment since AI
demand started booming in early
2023.
Nvidia CEO Jensen Huang said

on the company’s last earnings
call in November that Blackwell
production “is in full steam.” But
many analysts don’t expect those
Blackwell shipments to hit high
volume until the second half of the
new fiscal year, which could mean
a disappointing forecast from
Nvidia for its April-ending quarter.
Mark Lipacis of Evercore ISI said
an “air pocket” in shipments is the
biggest risk to his positive outlook
on Nvidia’s stock heading into the
report.
Nvidia’s clipped valuation could

thus be a blessing in disguise if it

helps ground expectations a bit
ahead of what could be a mixed
report. The stock is now trading a
little under 32 times projected
earnings for this year, compared
with a forward earnings multiple
of nearly 40 times six months
ago.
Nvidia is also now cheaper by

that measure than most of its
megacap tech peers despite supe-
rior growth projections, with reve-
nue projected to rise 53% this year
compared with 12.2% average
growth expected for Apple, Micro-
soft and the other tech giants
fetching market caps of more than
$1 trillion each, according to Fact-
Set data.
And most of those companies

are still planning to shovel many
billions more Nvidia’s way. Deep-
Seek won’t be making Nvidia come
up short just yet.

—Dan Gallagher CEO Jensen Huang at the Consumer Electronics Show last month.
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Buddy, Can You Spare 90 Trillion Dimes?
This past weekend, two U.S.

Treasury notes matured and their
owners received $145 billion, plus
a bit of interest.
That sure sounds like a lot of

money, and it would be for anyone
other than the federal govern-
ment, but bills, notes and bonds
get refinanced all the time:
Around $9 trillion will have to be
issued to repay existing ones this
year alone.
They will find buyers at the

right price. Compare old and new
debt, though, and one gets the
feeling the boring bond market
might one day become a bigger
worry for stocks than DeepSeek
and tariffs combined. Saturday’s
maturing notes were issued in
2015 and 2022 at 2% and 1.5% in-
terest rates, respectively. And you

because the CBO assumes Trump’s
2017 tax cuts will expire (unlikely)
and that average interest rates on
government debt will drop to 3.3%,
hovering near there for years.
Maybe that is the prevailing

rate in The Republic of Fantasy-
landia, but U.S. Treasurys yield be-
tween 4.3% and 4.8%. Like those
expiring Saturday, most outstand-
ing notes were sold at rates lower
than that—less than 3% on aver-
age.
Forecasts are hard: Today’s net

national debt is 43% higher than
the CBO foresaw a decade ago de-
spite that stretch of superlow in-
terest rates. In fairness, its hands
are tied—CBO’s long-term projec-
tions assume tax cuts sunset on
schedule and can’t foresee pan-
demics or recessions.

Even without some cataclysm,
though, selling trillions in new
Treasurys is getting expensive.
Just the interest on existing debt
is now more than all nondefense
discretionary spending combined.
You don’t have to own bonds or

be shopping for a mortgage to be
at least a little concerned: Trea-
sury yields help determine corpo-
rate borrowing costs and they set
the “risk-free” floor below which
stocks look unattractive. With
stocks’ price/earnings ratio al-
ready high, the extra return for
owning equities has narrowed.
If normally humdrum Treasury

auctions start drawing attention
outside bond trading desks, then it
won’t be a good sign for taxpayers
or investors.

—Spencer Jakab

were impressed with yourself for
locking in that cheap mortgage!
Treasury Secretary Scott Bes-

sent has said he wants to rely less
on short-term bills
and to sell more
notes—debt that ma-
tures in between two
and 10 years. Unfor-
tunately the market
has demanded
higher rates on
benchmark 10-year
notes since the Fed
started easing five
months ago, surpris-
ing many econo-
mists. Rates are
complicated, but the simplest and
most-disturbing explanation is
that buyers are just a tiny bit wor-
ried about getting repaid.

Not about an actual default—
the U.S. borrows in dollars and
owns a printing press. But what if
the Fed is forced to crank it up

one day just to help
keep borrowings
manageable? That
could make the dol-
lars that bondhold-
ers are promised less
valuable. Last week,
a market measure of
expected inflation
over the coming de-
cade, known as a
break-even, hit its
highest since Octo-
ber 2023.

The Congressional Budget Of-
fice forecasts a deficit this fiscal
year of almost $2 trillion. It is
seen falling in 2026, but mostly

$2T
U.S. deficit projected
for this fiscal year by
the Congressional
Budget Office

A shakeout in the private-
equity industry is forcing
firms to adapt or get left be-
hind.
The landscape of success-

ful firms is increasingly di-
vided between behemoths
with several business lines
such as Blackstone and
Apollo Global Management
and top performers that have
focused on their roots of buy-
ing and selling companies for
a profit.
Firms that fall in the mid-

dle—those that are big, but
not big enough, or whose re-
turns are good but not
great—are finding it difficult
to raise money.
The growing list of firms

that have struggled to raise
money, delayed fundraising or
settled for a smaller fund in-
cludes American Securities,
Onex, Huron Capital and Ve-
star Capital Partners, accord-
ing to people familiar with
the matter.
Anxiety among managers

is running high as the forces
that powered the industry’s
growth fade.
Institutional investors have

maxed out on private equity,
and higher interest rates are
making it harder to raise
money and profitably sell
companies that were pur-
chased when rates were
lower.
Firms are now fretting

over whether to branch out
into new business lines, sell
themselves or be an acquirer,
go public or court individual
investors.
“Whenever you’re in a

market where the pace of
change is accelerating, people
are going to be asking: How
are we doing?” said John
Maldonado, managing partner
of private-equity firm Advent
International. “The one thing
that’s definitely true is you
have to have a plan.”
Advent, which manages

about $95 billion in assets,
last year completed a
monthslong internal review
that helped the firm decide to
remain a partnership focused
on private equity.
Meanwhile, the big are get-

ting bigger by raking in
money from insurance com-
panies and individual inves-
tors. The top six private-mar-
kets managers—Apollo,
Blackstone, Ares Manage-
ment, KKR, Carlyle and
Brookfield Asset Manage-
ment—were responsible for
nearly 60% of the industry’s
total fundraising in the first
three quarters of 2024, ac-
cording to company filings
and data compiled by Preqin.
The figure is up from about
20% in 2019 and includes ar-
eas such as credit and infra-
structure.
Fueling further angst: a

pair of $12 billion deals
BlackRock announced last
year for infrastructure firm
GIP and private-credit man-

FINANCE

ager HPS.
After years of trying to

bulk up organically in private
markets, the asset-manage-
ment giant’s move to do it
through M&A signaled a be-
lief that the industry is
changing quickly.
The number of private-eq-

uity firms grew over the past
few decades as pension funds,
endowments and other insti-
tutional investors ramped up
their exposure to private
markets.
Now private markets ac-

count for 11.5% of portfolios
globally, according to data
from asset manager Aviva In-
vestors. Those institutional
investors are no longer look-
ing for more.
Private-equity firms also

are sitting on more than $3
trillion worth of companies
that were bought at the peak
of the market in 2021 when
interest rates were lower, ac-
cording to Bain & Co. They
are holding on to them be-
cause they don’t want to ac-
cept lower valuations. As a
result, money hasn’t been re-
turned to investors.
Private-equity fundraising

will be depressed at least un-
til those deals are cleared.
Clayton Dubilier & Rice is

among those finding success
in remaining a pure-play buy-
out shop. Its strong perfor-
mance and focus, with only
one big fund, have allowed it
to take share among institu-

tional investors.
The firm finished raising a

$26 billion fund in 2023, up
from $16 billion for its previ-
ous one. To help get there,
CD&R more than doubled its
head count in recent years,
according to people close to
the firm. Long known for in-
vesting in industrial and con-
sumer companies, it has ex-
panded into healthcare,
technology and financial ser-
vices and has tried to deepen
its expertise in
each sector.
Big players

aren’t immune
to the pres-
sures facing
the private-eq-
uity industry,
but they are
finding new
pools of money
to manage.
Blackstone,

for instance, has said its next
big private-equity fund will
be smaller than its last.
Blackstone’s credit busi-
nesses, on the other hand,
took in over $100 billion in
2024, driven in large part by
deals to manage insurance-
company assets and offerings
aimed at individuals.
All told, the firm raised

$28 billion from individuals
last year, nearly double what
it raised the prior year.
Other firms that want to

reach these pools of capital
need the resources that come

with scale. That is fueling a
recent spate of M&A, with
firms tying the knot with big-
ger players such as Black-
Rock, Blue Owl or Franklin
Templeton.
General Atlantic is among

those branching out. The firm
was a pioneer in growth in-
vesting, which typically in-
volves taking a significant mi-
nority stake in a rapidly
growing business.
It determined about five

years ago that
i n v e s t o r s
wanted to work
with firms that
could offer
them a range
of options to
meet a variety
of needs, says
Chief Executive
Bill Ford.
In 2020,

General Atlan-
tic launched a private-credit
fund through a partnership
with a firm run by Tripp
Smith, who had co-founded
GSO before selling it to Black-
stone. In 2022, General Atlan-
tic struck a deal to buy
Smith’s firm.
Last year, it bought infra-

structure firm Actis. General
Atlantic now manages about
$100 billion and has a plan to
more than double that by
2030, including by managing
money through a partnership
with insurance company
MetLife.

BYMIRIAM GOTTFRIED

Private-Equity Firms Must Go Big or Get Back to Basics
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Anxiety is high
as the forces
that powered
the industry’s
growth fade.
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BY DEMETRIA GALLEGOS

A
RTIFICIAL intelligence, it
is often predicted, will
transform the workplace.
Many people will lose their
jobs—and many others will
do their work in a com-
pletely different way.

But that’s in the future. What’s happen-
ing now? How are people already using
generative AI tools to do their jobs better

and faster?
We asked WSJ readers that question,

and they flooded us with answers. In fact,
many said they can’t imagine going back
to the days before tools such as ChatGPT,
Claude, Gemini and Copilot were available.
For these readers, the future has al-

ready begun—and their efforts offer a road
map for those who haven’t yet ventured
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Generative artificial intelligence
tools are becoming more

available, and, for some workers,
indispensable for their jobs

Narcan spray or tourniquet to
the scene of an emergency
ahead of the arrival of para-
medics.
The first attempts to use

drones to deliver things to
people started more than a
decade ago. Such efforts, how-
ever, were limited in part by
Federal Aviation Administra-
tion regulations that require
drones to fly within the line of
sight of the operator—unless
the operator had an exemp-
tion.
But the adoption of drones

to deliver everything from
pizza to penicillin is accelerat-
ing, thanks to evolving drone
technology, growing public ac-
ceptance of drones and prog-
ress toward developing a set
of rules for drone flights that

PleaseturntopageR6

Doctors and Hospitals Look to
Drones to Deliver Drugs,
Supplies—and Even Organs

I
F YOU NEED a prescrip-
tion filled in the coming
years, don’t be surprised
if it flies in and lands in

your backyard.
Hospitals and doctors are

increasingly experimenting

Healthcare providers hope the technology will allow
them to transport supplies more quickly and cheaply

with the use of drones to de-
liver medications, lab tests
and supplies to patients being
treated at home. Some are
testing whether drones can be
used to deliver organs for
transplant more quickly and
cheaply. And in some cities, a
911 call today could set off a
drone carrying a defibrillator,

BY WILLIAM BOSTON
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into this new AI world.

Custom-made podcasts
I use AI for many things in my
professional life. One is to create
podcasts of my lectures, convert-
ing them into audio conversa-
tions, which provide my college
students with an additional
mode of learning. Notebook
LM and Google Illuminate
convert research papers
and lecture notes into dis-
cussions. The latest one
took only four minutes to
create a 17-minute podcast.
AI has been transformative
for me, offering innovative
ways to enhance the educa-
tional experience.

—Ayse Ozturk,
Columbia, S.C.

Scheduling made easy
One of the biggest chal-
lenges at the retail-sales
agency I work for is coordi-
nating our field team across
the country—creating
schedules, tracking results
and making sure we have
the right people in the right
places. It used to mean
wrestling with spreadsheets
and drowning in Slack mes-
sages.
When I started using

Airtable’s natural language
formulas, reporting became
nearly effortless. Sales in-
sights from the field flow
into reporting dashboards in
real time, giving our clients
instant access to what mat-
ters most. Scheduling was
harder to handle but with
help from ChatGPT, I have
started writing code to auto-
mate the process and com-
munication—matching avail-
ability, geography and
priorities better than any
frantic late-night spread-
sheet session ever could. For
someone with zero coding
experience, AI has been an
unexpected superpower—helping
us scale these more repetitive
parts of our work to take on more
business without adding head
count.

—Kathleen Tozzi,
Annapolis, Md.

Medical assistance
After 30 years as a physician, I
began using ChatGPT for simple
medical questions about six
months ago. It has virtually all of
the current practice guidelines
in its database, and will formu-
late a succinct and useful answer
to my questions, without dis-
tracting additional information.
Recently, I’ve been asking

more-esoteric questions and it
still has a solid and helpful re-
sponse. The questions range
from adverse events associated
with very niche medications to
the latest protocols in managing
specific and unusual conditions.
I have found its answers to be
accurate and it is the fastest way
to get detailed and relevant in-
formation. I’m using it regularly
in my gastroenterology practice.

—Nick Namihas,
Corona del Mar, Calif.

Checking my work
I’m a mechanical engineer who
works with advanced mathemati-
cal equations to understand how
complicated machines move. I
have to predict how gears, elec-
trical components and fluids will
work together.
AI is like having a seasoned

engineer working by my side,
humble and always helping with-
out judging, even if I ask for
more details.
I ask two AI models to give

me the equations of motion and
then I compare them. Even
though I could derive these
equations myself, AI gives me an
expert eye that checks my math
as it becomes more complex.
Using these models versus

searching the Web or using
Wikipedia is analogous to driv-
ing with a paper map unfolded

ContinuedfrompageR1

HowWSJ Readers Use
Artificial Intelligence
AtWork: ‘AI Has Been an
Unexpected Superpower’

on your knees versus using
Google Map with turn-by-turn
guidance on your dashboard.

—Ashraf Zeid,
Shippensburg, Pa.

My AI intern
For my consulting business, AI
has been like a sharp, quick-with-
answers type of intern. I ask AI

to analyze data or content, or to
organize it so that I can, in turn,
double-check it and include it in
my final presentation.
AI helps me spot when I’ve

forgotten to include an impor-
tant aspect in an argument, and
challenges my assumptions when
I’m constructing a strategy

framework for a particular busi-
ness situation.
In my lecturing role, AI serves

as a helpful curriculum assistant.
It can propose new ideas for
case studies to produce for stu-
dents, generate templates for
syllabi and perform other basic
teacher-assistant tasks.

—Adil Marzouk,
Casablanca, Morocco

Create an ad campaign
I use AI all the time, particularly

in advertising. Using Wix, I was
able to create what I think was a
great holiday campaign for my
auto-detailing company. Just by
entering “homey Christmas
scene with car in front of home,”
I got a classic, cozy scene that
invoked a feeling of nostalgia.
That’s not something I could do
without an AI image creator.
—Tom Aylmer, Chesterfield, Mo.

Editing power
I write a column for a local
newspaper and just used AI to
edit my most recent piece. I was
surprised at how many changes
it made to my draft, all of them
on point. I still needed to make a
few edits to the AI text to give it
my own voice. AI’s effectiveness
and speed really surprised me
and saved me much laborious

editing and re-editing that I nor-
mally have to undertake.

—Charles Houston,
Paeonian Springs, Va.

Secret weapon
As an executive coach, ChatGPT
Plus has saved me invaluable

time with the ability to
help structure, write and
edit my client’s business
documents and online
profiles. It is great at
sourcing relevant articles
to share with clients,
suggesting topics and
critical questions. Re-
cently, when one of the
few female executives on
her company’s board
asked me for articles on
how to raise her voice
and get the other board
members to listen to her,
AI gave me articles from
consulting firms, busi-
ness publications and
universities.
AI synthesizes the

content of a company’s
webpage and online pres-
ence to allow me to de-
termine an organization’s
core values before engag-
ing with its leadership.
And, on a more fun note,
it informs me of any in-
terests my clients have
outside their work, and is
my secret weapon in
knowing the latest news
about their hobbies or
the best restaurants serv-
ing ceviche in St. Lucia.

—Diane Elizabeth Cutshaw,
Durham, N.C.

Job search
I am currently in transition be-
tween executive roles. ChatGPT
helps me evaluate potential roles
by analyzing job descriptions
against my résumé to identify
missing highlights or shortfalls.
It also suggests ways to address
gaps using relevant experiences.
I use AI to generate role-spe-

cific interview questions and en-

gage in interactive practice. The
tool asks me questions one at a
time, allows me to respond as I
would in a real interview, and
provides immediate feedback on
my answers. Practicing in a
voice-interactive format makes
the experience more realistic
and helps me refine my delivery.
These tools don’t replace my

judgment but enhance it, much
like a calculator enables faster,
more accurate math. It allows
me to focus on strategic thinking
while streamlining routine tasks.

—Kim Hodgkinson,
Grand Rapids, Mich.

Not lost in translation
As an international business stu-
dent, I rely on AI primarily as a
writing aid, especially when ex-
pressing myself in foreign lan-

guages. I use Korean, English and
Japanese regularly and am learn-
ing Spanish as I hope to pursue a
career in the Americas. AI sharp-
ens my points, trims unnecessary
wording, and ensures I communi-
cate more naturally across cul-
tural lines. For better results, I
ask AI to revise my English to
feel more natural to Americans
and my Spanish to feel more nat-
ural to Latin cultures.
Since I began using AI, I’ve

been able to free myself from the
fear of making mistakes, or be-
ing rude or going on too long
when emailing people from dif-
ferent cultures. In short, AI helps
me share my ideas more natu-
rally without losing the essence
of what I want to convey.

—Ian (Hyeoncheol) Yang,
Auburn, Ala.

Time saver
I’m a pediatric hospitalist. Re-
cently, I was asked to provide a
letter of clinical necessity, to ex-
plain to a judge why a patient
with complex medical needs
should be discharged from the
hospital and placed in a medical
group home. I was able to open
DoximityGPT, simply input all
the active diagnoses the patient
had, and what my goal was (the
placement for further specialized
care).
Within 15 seconds or so my

letter was written, describing all
the relevant conditions perfectly,
speaking to their severity and
truly making a good case for the
need for resources. I did make a
few edits, but overall this saved
me close to 20 minutes, not in-
cluding the writer’s block I cer-
tainly would have had.
—Shubho Sarkar, New Orleans

A targeted pitch
AI tools function like a collabora-
tive team—researchers, editors
and analysts working in parallel.
I’ve just transitioned to a new
role that requires me to apply
for different conference and cor-
porate speaking opportunities.

So I’ve built a project in Claude
with all my writing, the talks I
give, and my details. Now when I
am preparing an application, I
put the conference information
in the prompt and it writes my
pitch for the talk and the take-
aways, while positioning me per-
fectly for the conference. That
saves me hours of time, as all I
need to do after is edit it and
send it off.

—Shira Abel, Lafayette, Calif.

Complexity simplified
AI reduces the amount of time it
takes us as management consul-
tants to research a complex new
topic without having a back-
ground in that area. I recently
used Bard (now called Gemini)
to understand some technical is-
sues on behalf of an industrial

client. I have an M.B.A., not a
Ph.D. in science, so Bard helped
a lot by explaining the chemical
resistance of certain components
during the refining process.

—Nicholas Potts, Boston

Jack of all trades
I’ve learned to rely on ChatGPT
for its versatility. Daily, I use it
to check grammar and spelling
in emails, generate content ideas
for my blog, create images for
documents, and consolidate data
in Excel. Sometimes I know an
Excel function exists but am un-
sure how to use it directly. Chat-
GPT explains my errors and
shows exactly how to apply the
function in my report.

—Priscila Bernal,
San Salvador, El Salvador

Meeting prep
One valuable use-case has been
in preparing for important meet-
ings. We’ll present to a LLM
[large language model] with
speech-recognition capabilities,
and then ask it to challenge our
insights with questions, and ask
it how we could be clearer in our
messaging. That’s just one exam-
ple—we’re just getting started
with these tools.

—Julian Gomes,
Burlingame, Calif.

My own help desk
I asked ChatGPT to help me re-
start my frozen Mac when I
could no longer log in, after my
machine was used by scammers
targeting a small nonprofit I am
associated with. ChatGPT talked
me through “recovery mode”
and had me quickly back to
work. I find AI easier than
Google, which refers to websites
that are sponsored. Try it and
one doesn’t go back.
—Joe Cox, Fairfax Station, Va.

Demetria Gallegos is an editor
for The Wall Street Journal
in New York. Email her
at demetria.gallegos@wsj.com.

‘Since I began using
AI,’ writes one person
who uses Korean,
English and Japanese
regularly, and is
learning Spanish,
‘I’ve been able to
free myself from the
fear of making
mistakes, or being
rude or going on too
long when emailing
people from different
cultures.’
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W E CAN now tran-
scribe just about
everything.
Apps and on-

line platforms can
give us a written record of our
video meetings, phone calls or
just about any voice recording.
AI can even read the transcripts
for us, summarizing the key nug-
gets and action items, so we
don’t have to wade through all

BY ALEXANDRA SAMUEL

It’s great to have a full
record of what was
said. But there may be
a hidden cost.

the ums, ahs and digressions.
The promise is that we can

have meetings where nothing
gets lost; meetings where we can
give the conversation our full fo-
cus instead of worrying about
taking notes; and where people
with hearing challenges, atten-
tion differences or a noisy work
environment can still follow and
participate in the conversation.
But a full accounting of every

conversation could have an un-
expected downside: When people
in a meeting know they are be-
ing recorded, they don’t talk the
way they usually do.
Some people, for instance,

may be more careful about what
they say, knowing there is an of-
ficial record of the conversation.
That is the last thing anybody
wants in a brainstorming meet-

ing. Others may talk too much,
chiming in just to make sure the
record shows they are engaged
and paying attention.
All of this can happen even

when the stakes are low. Re-
cently, I found myself brain-
storming ideas for a forthcoming
outreach campaign while in the
car with a colleague. We started
out with a freewheeling conver-
sation…until I realized I should
be recording the conversation
with my phone, so that we’d end
up with a transcript of our ideas.
Yes, that transcript proved

useful afterward—but once the
record button was on, our con-
versation became more linear
and structured. We enunciated
more clearly, we took more care
not to talk over one another, and
we moved in a more orderly way

Now That It’s So Easy to Transcribe
All Work Meetings, ShouldWe?

from one idea to the next, con-
scious of how to make it easier
for the AI to follow the conversa-
tion. I’ll never know what great
ideas might have surfaced if we
had just kept rambling.

No notes
Then there is the risk that AI
transcription will short-circuit
the benefits of active note-taking
during meetings.
When people keep their own

running record of important
ideas, they can highlight and re-
member things that catch their
attention or inspire them in the
moment. It is tough for people to
remember those moments—and
their significance—if they rely
on a long transcript to refresh
their memory.
Yet the biggest risk of AI tran-

scription is how it affects our
ability to trust one another.
When colleagues are relaxed and
open in their conversations, it
builds the relationships that sup-
port everything we do. Once you
and the guy in the next cubicle
bond over your love of Ethiopian
food, you may be less irritable
about his too-loud phone voice.
But those trust-building pro-

cesses don’t happen if we’re so
conscious of AI transcription
that we don’t make room to talk
about that great new restaurant.
Perhaps more unnerving, AI

transcription tools could sow the
seeds of dissent, misunderstand-
ing or simple error. Studies of AI
transcription have found that
while accuracy is gradually im-
proving, AIs sometimes make
things up in transcripts, just like
they hallucinate in chats and re-
search tasks. If an AI inserts an
invented event or line item into
the transcript of a conference-
planning meeting, an employee
may end up booking a speaker or
room that nobody wanted.
Then there are the accurate

transcriptions that could be even
more painful. If you vent about a
colleague after they have
dropped off a video call, you bet-
ter be certain that they are not

going to receive an emailed tran-
script of everything that was
said, including your candid re-
marks about their overdue work.

Keep AI in check
To reap the benefits of tran-
scription and avoid the down-
sides, I suggest these strategies:

• Recording shouldn’t be auto-
matic. Instead of setting all con-
versations to record by default,
the person heading a meeting
should decide whether and when
to start. This allows for off-the-
record chat before the meeting.

• Ask for permission. Leaders
should get the go-ahead before
starting to record, and they
should announce whenever the
transcription starts or restarts,
so that everyone knows they are
now on the record. Before you
start recording, make sure team
members know who will have
access to the meeting transcript.

• Encourage note-taking. It is vi-
tal for people to create their own
personal record of what really
mattered in the conversation so
they can recall important points
more easily. The person running
the meeting should also review
the AI summary of the meeting
to ensure it reflects what was
most important in the conversa-
tion. Ideally, that should be done
in a format (like a Google Doc or
an online Word doc) that other
people can annotate.
Instead of drifting into a

world where everything is on the
record, all the time, we need to
build habits that ensure tran-
scription is a tool, not a reflex.
As transcription grows even eas-
ier, more accurate and more
ubiquitous, knowing when not to
record may be our most valuable
meeting skill.

Alexandra Samuel is a technology
researcher and co-author of
“Remote, Inc.: How to Thrive at
Work…Wherever You Are.” She can
be reached at reports@wsj.com.PE
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Congratulations to our new Managing Directors in Wealth Management. This group has demonstrated a commitment
to integrity, visionary thinking and a standard of excellence that inspires us all. Thank you for your leadership.

Introducing Our NewManaging Directors

Sorush Shawn Abboud
Austin, TX

Donna Andrews
Oakland, CA
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Kansas City, MO

Nicole Anzoategui
Palo Alto, CA

Keith Banning
Irvine, CA

Fred Bayles
San Diego, CA

Brian J. Bentley
Billings, MT
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Portland, ME

Jeff W. Branch
Fresno, CA

Tom Bray
Austin, TX

Ken Brozki
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Jonathan Byrd
Atlanta, GA

Peter Carfagna
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Mark Carroll
Brea, CA

John Cary
Tulsa, OK

Kelly Castleberry
Charleston, WV

Ross Charkatz
Potomac, MD

Gregory D. Cho
Santa Rosa, CA

Brett Ciarelli
West Conshohocken, PA

Rusty Clark
Beavercreek, OH

Paul Conklin
Palm Beach Gardens, FL

Gregg Cummings
St. Paul, MN

Adam Darrow
New York, NY

Bob Davidson
Columbia, SC

Joshua Davis
Boston, MA

John Dawson
Charleston, WV

Steve Devermann
Oak Brook, IL

Diane Doolin
Pasadena, CA

Domitilia Dos Santos
New York, NY

John Doumite
Lake Charles, LA

Jason A. Downey
Lake Oswego, OR

Nicole Drury
New York, NY

John Duffy
Indianapolis, IN

Valerie B. Dugan
Hartford, CT

Lee Dunayer
Los Angeles, CA

Tres Evans
Menlo Park, CA

Kerry Falco
Boston, MA

Michael R. Farrell
New York, NY

Sean Farrell
Tampa, FL

Mark H. Felder
Baltimore, MD

Carlos Fernandez
Lutherville, MD

Jamie Fitzgerald
New York, NY

Craig D. Flury
Baltimore, MD

Robert Franchini
Greenwich, CT

Robert Fullerton
Los Angeles, CA

Alex Fur
Beverly Hills, CA

Jeff Galvin
Tulsa, OK

Dan Geigler
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Matthew A. Gimmelli
Scottsdale, AZ

Scott Gioffre
Palm Beach Gardens, FL

Al Glazier
Paramus, NJ

David Glickstein
New York, NY

Joyce Goldfarb
Westport, CT

Mike Goodwin
Charleston, WV

Christopher Guarino
New York, NY

Aleksandr Guzenfeld
New York, NY

Blake Hallock
Coral Springs, FL

Robert Harvie
Winter Park, FL

John Heavey
Red Bank, NJ

Seth Henrie
Scottsdale, AZ

Billy Hiden
Birmingham, AL

Monty Holcombe
College Station, TX

Douglas Horn
Melville, NY

Aron Huddleston
Omaha, NE

Brad Hudgens
Hot Springs, AR

Brandon Hunt
Newport Beach, CA

Evan Jacobs
New Orleans, LA

Fabian John
San Francisco, CA

Maryann Johnson
Boston, MA

Robert Lewis Johnson
Westlake Village, CA

Christopher Kearon
Berwyn, PA

Teri Twarkins Kelley
Scottsdale, AZ

Chris R. Kidd
Atlanta, GA

Danny Kim
Los Angeles, CA

Jenny Kim
Beverly Hills, CA

Damon Kinzie
Colchester, VT

Jon Klausner
Indianapolis, IN

David Kopser
Cincinnati, OH

YC Lama
Beverly Hills, CA

Eric A. Leister
Atlanta, GA

Jeffrey Liszewski
Grand Rapids, MI

Gengsheng Lu
New York, NY

David Mack
Mount Laurel, NJ

Robin Malatino
Champions Gate, FL

Patrick Manion
Dallas, TX

George Manuelian
New York, NY

Thomas F. Markey
Stamford, CT

Alex Mayer
New York, NY

Abby Wolman McElroy
Westport, CT

Conner McGee
New York, NY

Patrick McGlothin
Knoxville, TN

Patrick McGrath
Fargo, ND

Clarke McNair
Columbia, SC

Jeremy McPherson
Charlotte, NC

David McSemek
Centerville, OH

William Menke
Chicago, IL

Tim Metcalf
Scottsdale, AZ

Rich Miranda
Shrewsbury, NJ

Adam Murray
West Conshohocken, PA

Eliah Najjar
Chicago, IL

Steven Norin
Claremont, CA

Kenneth O’Connell
Las Vegas, NV

Daniel O’Kray
Chicago, IL

Antonio Olmedo
Miami, FL

Shaun Orcinolo
Fort Lauderdale, FL

Katie Partridge
Menlo Park, CA

Martin K. Pawelec
Chicago, IL

Michael Petrizzo
New York, NY

Timothy L. Prete
Hartford, CT

Charles Reardon
Albuquerque, NM

Jason Redpath
Cincinnati, OH

Brock Renner
Oak Brook, IL

Todd Reynolds
Pasadena, CA

Denise Roberts
Newport, RI

Michael Rosloniec
Grand Rapids, MI

Lisa Santo
New York, NY

Brian Schneider
Chicago, IL

Nick Serenyi
Potomac, MD

Mary M. Sexton
Washington, DC

Micah Shields
Oak Brook, IL

Tracy Short
Billings, MT

Paul Skaf
New York, NY

Tim Skelly
Newport Beach, CA

Robert M. Snow
Houston, TX

Dan Soares
Menlo Park, CA

Stanley Stephens
Tulsa, OK

C. James Taylor
New York, NY

James Theodore
Potsdam, NY

Kathy Tully
Boca Raton, FL

Paul Urbanek
Beverly Hills, CA

Richard Vaughan
Atlanta, GA
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Pasadena, CA

Michael J. Wagner
Atlanta, GA

Justin Wellen
Newtown Sq, PA

Jeffrey H. Westcott
New York, NY

Jeffrey C. Won
Sacramento, CA

Andy Young
Charlotte, NC
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For most of its 135-plus years, The
Wall Street Journal has covered the
never-ending quest to inject the lat-
est technology into our workplaces.
Whether that has always been for the

benefit of workers or companies—
well, you can be the judge of that.
Here is a sampling of some of

that coverage from the Journal ar-
chives.

AHistory ofWorkplaceTech
As Seen in TheWall Street Journal Since 1889
It’s easy to forget that the faxmachine
was once a breakthrough technology. Or
howmind-bending ‘electronicmail’ was.
Not tomention the elevator...

PERPENDICULAR locomotion. Tele-
phone typewriters. Calculators. Fac-
simile systems.
These were all once the Next Big

Thing in workplace technology.

“Sounds pretty good,” con-
cedes the executive, “but let’s
see what it looks like.” Onto a
wall-mounted screen flashes a
picture of the item.

All these machines suppos-
edly will be ready for new of-
fices circa 1970.

On display at the ”Office of
the Future” show in the New
York Coliseum are a sackful of
other new office items includ-
ing:

A “no-hands” telephone—
about the size and shape of
the reading lights on the
headboard of a bed.

A trim electric stapling ma-
chine—tagged at $29.75—that
will punch fasteners through
as many as 40 sheets of pa-
pers at once.

stations and other public
places. Where business war-
rants, they will be stationed.
Otherwise, they will be coin-
operated, like stamp and ciga-
rette vending machines.

Railroad Gives
Dispatchers Orders

Without waiting on the
war, an eastern railroad has
installed facsimile on certain
divisions. There it tells local
dispatchers where to pick up
and set out cars, or what
trains are to be placed on
what sidings.

A large airline has in-
stalled facsimile between
Oakland and San Francisco, to
check passenger arrivals and
departures.

NEW YORK—An executive,
sitting in his seventh floor of-
fice, wants a quick look at a
purchase order. So do eight or
ten other officials, in the same
building. They see it projected
on a TV screen next to their
desks in a matter of seconds.

An hour later, the same ex-
ecutive is ready to dictate a
letter. Instead of grappling

with a bulky dictating ma-
chine, he turns toward a fist-
sized microphone on his desk
and talks the letter into it.
There are no wires snaking
across the desk-top, because
the trim-looking “mike” is a
miniature radio station pow-
ered by an atomic battery
that will last 25 years.

Halfway across the country,
a salesman puts in a call. He’s
offering a new product.

October 19, 1956

Science Frontier
Offices of the FutureMayHaveTV
Phone, AtomDictatingDevices
BY JOHNNY APPLE

Facsimile, an infant indus-
try that grew up during the
war, promises to supplement
or even supplant older com-
munications methods in many
peacetime uses.

Facsimile is a method of
instantaneous reproduction of
written messages and illustra-
tions over a wire or by radio.
Thus it enters the communi-
cations field to compete with
the telephone, telegraph and
teletype.

Many post-war uses are
seen for facsimile, because of
its unique ability to copy a
complicated message just as
easily as it does a simple one,
and to make a permanent re-
cord of what it transmits, so
there is no room for dispute
later between sender and re-
ceiver in case of error.

Sending a telegram, after
the war, will require about as
much effort as mailing a let-
ter. The telegram will be in-
serted into a slot in front of
the facsimile machine, and
the rest will be automatic.
Western Union plans to install
these machines in business
offices, hotel lobbies, railroad

BY JOSEPHM. GUILFOYLE

June 6, 1945

Facsimile’s
Future

Picture-Senders
Vision Coin-in-Slot
Telegrams,Weather
Maps byRadio

Orders, Invoices,
Diagrams, Instructions
To Make Own Records
As They Are Sent

Best for Intricate Messages

some adjacent cities. When placing a call, the
subscrib- er merely switches on the power at
his station which is analogous to lifting the
receiver from the hook. This operation lights
the line lamp at the telephone switchboard
and the operator responds by connecting his
telephone typewrit- ing instrument to the
calling subscriber’s line and writing the let-
ters, for example “NY OPR.” The calling sub-
scriber types the station connection desired
and awaits response from the called sub-
scriber or from the operator if the connec-
tion cannot be completed.

It is obvious that the American Telephone
& Telegraph Co. could become a competitor of
the telegraph companies at will but so far the
company has concentrated its efforts entirely
on the telephone and has contended itself
with leasing its facilities for telegraph pur-
poses. A new phase now enters the situation
in the shape of the new telephone typewriter
exchange service which is being developed by
the American Telephone & Telegraph Co.
which may become a factor in the telegraph
field.

The Bell System has developed a telephone
typewriter which provides equipment and cir-
cuits, and gives a service which permits sub-
scribers to handle their own messages, tele-
phone or telegraph, in their own way.
Telephone typewriter instruments have to a
large degree the flexibility of telephone in-
struments, and can be interconnected through
suitable switchboards in the same manner. It
is, therefore, quite feasible to provide a large
number of subscribers in their business of-
fices with these instruments, and to furnish
wire interconnections between these sub-
scribers as they may indicate their desires.

A service of this character is analogous to
present telephone service in that the sub-
scriber would, in general, provide his own
telephone typewriter operator and on the
completion of the desired connection to the
called subscriber would handle his messages
in any way that he saw fit.

An experimental service of this character
has been established between switchboards
and stations installed in telephone company
offices in New York, Boston and Chicago and

We hear so much about the
rush of modern life that peo-
ple have become depressed
with the thought that we are
in a state of restless, feverish
unhealthy activity. This popu-
lar belief will bear a little
looking into. It is a fact that
life moves faster than ever
before in the world’s history.
The man who goes by train
100 miles accomplishes the
journey in a fraction of the
time he could have made it
100 years ago. But, as a mat-
ter of fact, while the journey
is a rush physically as com-
pared to the old slow moving
coach, the man himself is sub-
ject to far less worry, anxiety
and hardship than he would
have been by the old method
of locomotion. The 100-mile
journey, while it is quicker, is
also easier.

THE TENSION OF LIVING.
In the old days there were

no skyscrapers, no houses of
many stories; and yet, con-
sider how little stair climbing
we do now-a-days, as com-
pared with the old days. Per-
pendicular locomotion is a
new invention, while horizon-
tal locomotion is as old as the
race. The fast elevator moving
up and down, like the fast
train moving across country,
has given a rush to life only in
seeming. Actually it has re-
lieved the tension of living
and working, enabling men to
do all their fathers did in a
fraction of the time it took
their fathers to do it. —Scran-
ton Tribune-Republican

August 6, 1910

MIRACLES OF
ACHIEVEMENT
WROUGHT BY MEN

AND MACHINES
THE RUSH OF MODERN LIFE,

THAT PRODUCES MORE
ORDERLY AND GREATER

RESULTS THAN EVER BEFORE
ACCOMPLISHED.

July 27, 1929

BELL SYSTEM’S NEW INVENTION
Typewriter-Telephone Service Eventually

May Compete with Telegraph

DEVICE SEEN IN DEMAND

Westinghouse Electric &
Manufacturing Co. has built
an elevator of a new type
with two cars operated sepa-
rately in the same shaftway,
according to H. D. James, con-
sulting engineer for Westing-
house Electric Elevator Co.

The new elevator, which is
known as a “dual” elevator, is
the first actual installation of
its kind, stated Mr. James. “It
has long been obvious,” he ex-
plained, “that if cars serving
both the upper and lower
floors of a high building could
be operated in the same
shaftways, the shaftways now
devoted exclusively to ‘local’
service could be in part, or
entirely, omitted and a con-
siderable amount of addi-
tional revenue-producing
floor-space could be secured.”

January 15, 1931

WESTINGH’SE
ELEVATOR

New Product Allows
Two Cars to Be
Operated in
One Shaftway

January 8, 1945

RadioTypewriter
It’s One ofMany
NewCommunication
Devices for Post-War
Business

Others: 100-Words-a-Minute
Teletype, a Retail “Credit
Authorizer,” Facsimile

$15 Home, Farm Phone Setup
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War has revolutionized
communications systems,
promising speedier business
and industrial contacts in
peacetime.

Many a new device now be-
ing used exclusively by the
armed services will find its
way into factories after the
war. Other appliances already
at work in arms plants will be
made available to civilian
goods producers when supply
permits. Still other contriv-
ances, presently in the experi-
mental stage, will operate in
industrial plants, on the farm,
and in the home.

There’s a radio typewriter,
for example, that will make
possible the instantaneous
transmission of accounting
and inventory reports, pay-
rolls, or just plain private
messages—between manufac-
turing plants and home of-
fices. Messages would be
transmitted over a radio relay
network, similar to that sug-
gested for television. Today
all these machines go to the
military forces.

A facsimile system—the
transmission of written mes-
sages by wire or radio—will
be offered to business firms
for constant contact between
offices or between plants and
offices. A machine no bigger
than a typewriter can repro-
duce photographs, drawings,
accounting reports, letters.

Credit Authorizer
For Retailers

A “credit authorizing sys-
tem” has been developed to
speed retail selling. This sys-
tem will connect sales coun-
ters in big stores with the
credit office by a private tele-
phone system. A clerk will get
in touch with the credit au-
thorizer by pressing a button,
give the necessary informa-
tion, then hang up the re-
ceiver. If the credit man ap-
proves the request he will
press a buzzer which flashes a
light on the clerk’s phone and
simultaneously punches ap-
proval on a sales slip which
has been deposited in a slot
on the receiver. If the request
is turned down, the message
is relayed vocally over the
phone. This is a product of
Federal Telephone and Radio
Corp., manufacturing subsid-
iary of International Tele-
phone and Telegraph Corp.

Intraoffice telephone sys-
tems, fairly widely used be-
fore the war, will be offered
to farmers for hooking up
house, barn, tool shed, other
buildings and to owners of
medium and large homes. The
Dictograph Products, Inc., in-
tends to offer a unit for $12 to
$15 which, officials believe,
will reach a broad market.
This company also foresees a
demand for such systems
from hospitals, small retail
stores, perhaps tourist cabin
establishments.

New Teletype Still
“Experimental”

A new teletype machine ca-
pable of printing 100 words a
minute will mean faster inter-
office communications in the
future. The speediest machine
of its kind in operation (most
teletypes average about 60
words a minute, some hit as
high as 75), it is now being
used exclusively by the armed
forces. Its developer, the Bell
System, still has the machine
labeled “experimental.”

BY JOSEPHM. GUILFOYLE

ting stencils.
From St. Louis, William Koopman, op-

erations director for Maritz, a sales
counseling outfit, reports that by using
electric typewriters “we have definitely
increased our order-invoice typing by
20%.”

Good for Gulf Oil
Two months after a group of Gulf Oil

Corp. typists were given electric ma-
chines, they were turning out 35% more
work than they did on manuals, reports
Walter Hagan, assistant to the New York
office manager. It used to take seven or
eight girls to transcribe the dictation of
55 people. “Now we have only five girls,
and they’re turning out more work,” Mr.
Hagan finds.

An army of salesmen is waiting in re-
ception rooms across the nation to con-
vince businessmen the new machines
can save them money. They insist that
returning the typewriter carriage by
hand is a thing of the past.

typists are drawing down salaries two-
thirds bigger than pre-war—but not
pounding out any more work. So cost-
conscious employers are thrashing about
for ways to boost their output without
lowering their morale.

One answer, says a growing chorus of
businessmen, is to give the girls electric
typewriters. Sales of these office new-
comers, which didn’t hit the market un-
til 1934, are climbing steadily upward—
though they still make up only about 4%
of all office typewriters.

Neater and Faster
Enthusiasts insist the electrically-

powered easy-to-tap models do the work
of the ordinary—and much less costly—
manual type writers without the drudg-
ery. And neater. And faster.

“We estimate our production has in-
creased 50%,” says John E. Raine, gen-
eral manager. of the Automotive Trade
Association of Virginia, whose Richmond
office has six electric machines for cut-

June 14, 1950

Electric Hunt ’n
Peck

Power Typewriters Spur
Typists’ Output, Help
Cut Office Costs
Stencil Cutting Upped 50% in
One Firm; Five Girls Do

Work of Eight

Share of Market Still Small

More bosses are counting on electric
typewriters to help them solve their typ-
ist problem.

The problem is productivity. Most

BY STEPHEN K. GALPIN

Electric typewriter, circa 1965
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A New York ‘cyber cafe’ in 1995,
where users emailed and surfed.

connected to ordinary telephone hand-
sets, executives can carry their “desks”
anywhere.

Stubborn executives like Mr. Pollock
may insist that phone calls and dictation
are more efficient than typing and that
they eagerly await the day computers
understand normal speech. But those
who observe these executives blame the
resistance on something deeper—fragile
managerial egos.

“They say, ‘I’m not going to use it,’
but what they’re really saying is, ‘I’m
scared that I’m not going to be able to
use this right, and I’ll look like a jerk,’ ”
says Joseph Ramellini, director of ad-
vanced office systems at CBS Inc., which
has automated a few experimental of-
fices. He also says executives equate
typewriters with low-level tasks. The up-
shot is a host of excuses for rejection.
“They say, ‘Can it do left-handed Sanskrit
justification?’ and when they find out it
can’t, they say, ‘Well, I need that, so I
can’t use it,’ ” Mr. Ramellini says.

Typically, though, they do use it. But
even when they like it, they soon dis-
cover that they must get used to more
than new technology.

The portability of the computer termi-
nals is also a mixed blessing.

“It’s bad enough when the boss works
12 hours a day,” a middle-level executive
at Continental says. “But now he gets up
at two or three in the morning and
works. He inundates us. I feel like I have
to bring the damn machine home just to
keep up. And my wife isn’t too crazy
about that idea.”

but he doesn’t. He hates to type.
“I think most managers, including me,

are talkers,” the executive says, his com-
puter terminal unplugged and facing the
wall. “I would much rather talk than
write.”

As Mr. Pollock’s resistance exempli-
fies, professionals and executives are be-
ing forced to make major psychological
and behavioral adjustments as they begin
their move into a paperless world. They
must get used to infallible computers
that remind bosses when reports are
due, the pressure of always being reach-
able through a portable computer termi-
nal and the danger of overcommunica-
tion. These problems don’t necessarily
mean users will reject the technology.
But they do suggest that the move into
the “office of the future” will be costly in
human currency as well as dollars.

“We’re asking people to change so
much, and these are people who have
never changed anything in the way they
work in the office,” says Louis Mertes, a
Continental vice president responsible
for making the bank-holding company
one of the few places that have gone be-
yond experimentation in applying new
office technology.
“Desks” Can Go Anywhere

Still, most people agree that Conti-
nental represents the wave of the future.
After 15 years of automating the tasks of
clerical workers—bank tellers, secretar-
ies and the like—computers are starting
to move into the offices of managers and
professionals. With portable computer
keyboards and screens, which can be

June 24, 1980

Computer Choler
ManyManagers Resist
‘Paperless’ Technology
For Their Own Offices

Machines Force Sharp Shift
In Executives’ Behavior;
Rise in Efficiency Cited

‘Will I Look Like a Jerk?’

Alexander Pollock has seen the future
and so far he wants no part of it.

The glimpse was provided by the peo-
ple who are automating the offices at
Continental Illinois National Bank &
Trust Co. of Chicago, where Mr. Pollock
is a vice president. Sitting at his desk in
Chicago, he can push some buttons on
the keyboard of a computer terminal,
and staff memos will appear on a televi-
sion-like screen. He can respond with his
own memos, which will instantly materi-
alize on the screens of colleagues over-
seas, or be stored for them to retrieve
later if their terminals are busy or
turned off. And by pressing a few other
buttons, he can view bank financial data
stored in a computer down the street.

Mr. Pollock can do all that and more,

BY LAWRENCE ROUT

August 15, 1957

Brain
Boom
Sales, Rentals Soar
As Clever Computers
GrabMore
Business Tasks

How Inland Steel Shrinks
50 Days to Eight Hours,
Abbott Speeds Deliveries

But Tough Problems Persist

NEW YORK—A fully auto-
matic machine which will re-
produce almost any kind of
document on ordinary, un-
treated paper was demon-
strated as Haloid Xerox, Inc.’s
first entry in the office copy-
ing market.

The Xerox 914 will be
leased basically for $95 a
month, and its selling price
“will be such that most people
will rent it,” said Joseph C.
Wilson, president of the Roch-
ester, N.Y., company. Under the
rental system, there will be a
“modest” additional charge
for each copy made over an
unspecified base number.

The desk-sized device is a
smaller version of the large-
volume, electrostatic copiers
which Haloid Xerox makes for
reproducing engineers’ draw-
ings and other business and
industrial papers.

First models of the 914 will
be available early in 1960.

September 17, 1959

Haloid Xerox
Unveils Office
Copying Machine,

Its First Entry
In Field

CHICAGO—An electronic
hum, a clackety-clack of robot
typewriters, a few red lights
blinking—and Sears, Roebuck
workers pick up their pay
checks every week.

The hum-clack-blink rou-
tine is a giant electronic com-
puter grinding out weekly a
massive payroll that Sears
couldn’t complete in less than
two weeks back in the old
pre-computer days, even us-
ing a small army of clerks. It
goes without saying that the
more frequently paid Sears
folk greatly admire the work
of the electronic brain they
seldom see.

The whole computer world,
in fact, is basking in general
satisfaction, almost to the
point of smugness. Computer
users, including retail stores,
steel mills, drug manufactur-
ers and insurance companies,
are saving time and money by
feeding an increasing variety
of chores to the machines.
And computer makers can
hardly keep up with demand
for their brainy products; the
value of computers sold or
rented may hit $350 million
this year, nearly four times
last year’s $94 million figure
and all but out of sight of the
$47 million 1955 total.

Computers differ from ear-
lier data processing machines,
such as punched card gadgets,
mainly in their extremely high
operating speeds and their
ability to store vast quantities
of information. The mark of
the computer is its memory—
a magnetic core, drum or disc
the machine calls upon to
solve new problems fed into
it.

BY LOUISM. KOHLMEIER

June 3, 1985

Productivity Spies
Computers Keep Eye on Workers
And See If They PerformWell

A large swath of America
is now absolutely addicted to
Internet e-mail, from the ca-
sual America Online customer
at home exchanging a few
messages a day, to the in-
tense corporate executive jug-
gling scores of messages, or
hundreds. But you can’t be at
your PC all the time to check
your e-mail. So one of the
great goals for the U.S. high-
technology industry has been
the development of the per-
fect portable e-mail machine.

There’s lots of buzz about
putting real Internet e-mail
on phones in the U.S., and
some phone companies now
offer the service. But every
one of these I’ve seen is
clumsy to navigate. And de-
spite some clever software,
the telephone keypad is a ter-

rible way to write out all but
the very shortest messages.

But there is one cool, new
wireless e-mail device that re-
ally works well. I’ve been test-
ing it for a couple of months.
It’s called the eLink Agent,
and it comes from American
Mobile, in Reston, Va. A small
hand-held e-mail machine, the
Interactive Pager 850, is built
for American Mobile by a Ca-
nadian company called Re-
search in Motion, or RIM. The
most amazing feature of this
device is a tiny but effective
keyboard you operate with
your thumbs.

A similar-looking RIM de-
vice, called the Blackberry,
has been available for awhile,
and techies have taken to it in
droves. But it only works
with accounts maintained by
big corporate e-mail systems.

February 10, 2000

ANewWireless Device
Delivers Your E-Mail

Right Into YourHands
BYWALTER S.MOSSBERG

GREELEY, Colo.—Vaughn
Foster has U.S. 85 all to him-
self as he swings his truck
onto the highway for his last
trip of the day. To his right,
the sun is disappearing be-
hind the Rockies; ahead, the
road stretches straight and
empty for miles. With one eye
on the speedometer, he eases
into the right lane and starts
creeping ahead at 50 miles an
hour.

“I’ve been out all week,” he
says. “My wife’s home, my
kids are home, and I’d just as
soon be there with them.
There’s no doubt about it: If

that computer wasn’t there
I’d be running 60 easy.”

Mr. Foster is talking about
a black box the size of a dic-
tionary that sits in a com-
partment above his right
front tire. At the end of his
trip, his boss at Leprino
Foods Co. in Denver will pull
a cartridge out of the box and
pop it into a personal com-
puter. In seconds the com-
puter will print out a report
showing all the times the
truck was speeding. “It’s like
a watchdog,” Mr. Foster
grumbles. “You just can’t get
as far away from that super-
visor as you used to.”

Typists and Phone Operators Are Among
TheWatched; Managers Hail the Results

The Open Road Is No Escape
BYMICHAELW.MILLER

August 17, 1959

Electronic
Medicine
Scientists Press
Work on Advanced
Machines to Aid
Medical Care

They See Automatic
NursesWatching
Sick, Computers
Helping Diagnose

Illnesses

Broadcasting a
Heart Beat

SAN FRANCISCO—Will the
ranks of medicine be joined in
the future by an electronic
“doctor,” automatically check-
ing symptoms, diagnosing dis-
eases with perfect accuracy
and recommending therapy?
And an electronic “nurse,” a
sentinel fashioned of tubes
and transistors, sleeplessly
watching over patients night
and day?

These are just two devices
forecast by some scientists as
electronics moves deeper into
medicine. Although it’s doubt-
ful that either of these prod-
ucts will be on the market
soon, researchers are hard at
work on their development.
And electronics already is
playing a role in such complex
medical procedures as heart
and brain surgery and cancer
therapy.

“I foresee some perfectly
tremendous possibilities that
are just beginning to be
worked on in the field of elec-
tronic medicine,” says Dr. Rus-
sell V. Lee, head of the Palo
Alto, Calif., Medical Clinic. “It
is coming more rapidly than
many people believe.”

Some physicians figure
electronics eventually could
sharply reduce their reliance
on specialists.

BY JONATHAN SPIVAK

June 17, 2014

ACompany
Without Email?
Not So Fast
Startups Like Slack Aim
To Swap Inboxes for Feeds,
But Hurdles Remain

A wave of new startups is
taking aim at corporate email,
promising to disrupt the
mode of communication that
office dwellers love to hate.
But the old inbox is putting
up a fight.

Slack, which lets employ-
ees keep track of projects or
topics via open, searchable
feeds, was released to the
public in February and re-
cently raised $42.75 million in
fresh funding. It counts more
than 96,000 active daily us-
ers, including some at compa-
nies like Airbnb Inc.

Asana, led by former engi-
neers at Facebook Inc. and
launched in 2011, promises
“teamwork without email” by
allowing users to create, as-
sign and comment on specific
tasks. It has won devotees at
tech players like Uber Inc.
and Foursquare. The com-
pany has thousands of paying
customers but didn’t disclose
the exact number of users.

Despite the praise of these
early adopters, managers and
digital experts say technologi-
cal and social hurdles remain.
For now, they say, the prom-
ise of a world without email is
a fantasy for the majority of
corporate workers.

Email usage is “exploding,”
said Gloria Mark, a professor
at the University of California,
Irvine, who has studied how
workers interact with the
technology. Not only are
workers wading through ever
more clogged inboxes, they’re
also checking frequently, an
average of 74 times a day.

BY RACHEL FEINTZEIG

the exclusive province of in-
stitutions with expensive
computer systems, electronic
mail is rapidly becoming the
citizens’-band radio of the
1980s as small, cheap com-
puters proliferate.

Electronic mail “can’t re-
place the smell of Thelma’s
perfume when you get her
letter,” says Walter Ulrich, a
high-technology consultant in
Houston. But he acknowl-
edges it can eliminate the an-
noyance of playing “telephone
tag” with busy people. He can
handle a dozen messages in
20 minutes by computer that
would have taken him an hour
or more by telephone.

But electronic mail does
have certain drawbacks, Mr.
Ulrich says, including the po-
tential for astronomical quan-
tities of junk mail.

It isn’t David Hughes’s
boots and cowboy hat that
draw stares as he walks down
the street near his Colorado
Springs, Colo., home. It’s
what he calls “the great
equalizer,” which he keeps
handy at his side.

“Armed with this son of a
gun, I’m dangerous,” he says.

The hardware he carries is

a book-sized computer. Using
it and several other personal
computers, Mr. Hughes stays
continuously in touch with
hundreds of acquaintances
whose own personal comput-
ers are linked to his by elec-
tronic networks. The 55-year-
old retired Army colonel
figures that as a walking com-
munications center, he is
equal to almost anything. Re-

cently, he took on city hall by
mobilizing scores of citizens
through a local network to
help fight a proposed home-
business ordinance. Besides
his “grass-roots electronic
politickin’,” as he puts it, Mr.
Hughes has used the net-
works to teach a college
course to students as far
away as Australia and to pub-
lish a computerized magazine.

David Hughes belongs to a
growing group of people who
use what has come to be
called electronic mail, a form
of communication that links
personal-computer owners to
one another by means of
Teletype-like messages. Once

July 27, 1983

Sealing These Letters With a Big Kiss
Is an Impossible Feat
Even So, Electronic Mail Links Writers

Around the Globe;
Missing: Perfumed Pages

BY DAVID STIPP
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W
HAT IS the
best way for
companies to
integrate ar-
tificial-intelli-
gence agents
into the cus-

tomer experience? How much lee-
way do you give them to answer
customers’ questions? What are
some of the obstacles to deploy-
ing them?
To answer these questions, The

Wall Street Journal’s Belle Lin
spoke with Bret Taylor, co-founder
and CEO of Sierra, a conversa-
tional AI platform for businesses,
and chairman of the board at
OpenAI.
Here are edited excerpts of

their discussion at the WSJ CIO
Network Summit.

Asking for help
• WSJ: What is an AI agent and
what can it do?

• BRET TAYLOR: I like to think
about it as having a piece of soft-
ware and affording it some ability
to make decisions, have agency.
That level of autonomy is dis-
tinctly different than most of the
software that preceded it.
I like to think of agents in three

categories. The first is personal
agents. If you look at companies
like OpenAI or Apple or Google, all
of them will be working in this do-

main to make agents that act on
your behalf as an individual.
There’s the proverbial “help you
plan a vacation,” “help you
triage your email inbox.”
Another class of agent

can code, review contracts,
analyze a sales report.
The final category, which

is the one my company
works on, is the agent that
represents your company’s
customer experience. If it’s
an insurance company, the
agent will help customers
file a claim or add someone
to their premium. If it’s a
consumer-electronics com-
pany, it might help you with
technical support. If you’re a
telecommunications com-
pany, it might help convince
people not to cancel or up-
grade or downgrade their
plan.
Most agents today are

largely customer service, and
that’s really our sweet spot.If
we fast-forward, agents will
come to encompass your en-
tire customer experience.

• WSJ: At the moment, so
many enterprises are still
sorting through what gener-
ative AI means for their or-
ganizations, how to get
value out of utilizing various
language models, sorting
through AI governance. So

AI agents seem
pretty far off.

• TAYLOR: Let’s
take customer ser-
vice. The average
price of a phone call
to a typical con-

Bret Taylor, CEO of Sierra and chairman
of OpenAI, says AI agents will one day be the

entire customer experience

sumer brand will be anywhere be-
tween $5 and $20, mainly the la-
bor cost of answering the phone.
AI being able to pick up the phone
for one or even two orders of
magnitude less money really
changes the game. Number one,
obviously you can save a lot of
money.

Most customer interactions
aren’t worth $5 to $20, which is
why it’s hard to call most compa-
nies on the phone. Try calling
Google on the phone. I wouldn’t
even know how to, I worked there.
AI agents will bring down the

cost of these personalized interac-

tions so much that it affords the
opportunity to actually have or-
ders of magnitude more personal-
ized conversations with custom-
ers. There are actually
opportunities to deploy these
things right now. One of our cus-
tomers is a home-security com-
pany. Probably many of you have

them in your house. Next time
your alarm’s on the fritz, chat with
our AI. Send me feedback.

How much leeway?
• WSJ: What do you find are the
biggest sort of roadblocks to a

company saying, “Yeah, sure,
we’ll let agents run amok.” What
if something goes wrong?

• TAYLOR: Let’s take a retailer.
Does the agent who deals with
your customer abide by your re-
turn policy? If someone has a
warranty claim, does it abide by
the warranty-claim process? If
you can narrow the type of job
the agent has to do, the answer is
yes, today.
There’s a more nuanced thing,

though. One of our first retailers
sold shoes. We worked with them
on their agent, and they did a lot
of post-purchase interactions, or-
der returns and exchanges, war-
ranty claims, things like that.

One question was, “I’m
going to a wedding in Ha-
waii. What sandals will go
with my bridesmaid dress?”
Which the AI was wholly
not equipped to answer. It
wasn’t something that we
contemplated in the design
of it.
Your website probably

has a menu on it and prob-
ably with enough clicks you
could click around almost
every page on the site.
Even for a site with a large
product catalog, you’re es-
sentially giving a multiple-
choice question to your visi-
tors.
With an agent, you go

from enumerating all the
possibilities to something
that’s more free-form.
You’re giving a lot more
agency to your customers.
They can say whatever they
want, and will take your
agent in directions you
didn’t anticipate.
But how much agency do

you want to afford the AI?
You can eliminate all
agency from the agent, and
it becomes a robot. That
eliminates the entire pur-
pose of deploying the tech-
nology. Or you can say, es-

sentially, “Where there is
undefined behavior, we’re going to
let the AI reason and think.” You
have to accept the premise that
some of the time it may do some-
thing that you disagree with.

Write to reports@wsj.com.

AI Chatbots Are Ready to Talk
To Customers. Sort of.
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Bret Taylor at the WSJ
CIO Network Summit

would enable broader use.
“One of the challenges in this

space five to 10 years ago was
that there wasn’t a really clear
regulatory framework. Over the
last 18 months this has solidified,
especially in the U.S. There is now
a clear path to scale,” says Adam
Woodworth, chief executive offi-
cer of Wing, the drone-service
unit of Google’s parent Alphabet.

Transporting organs
A 2024 study from consulting
firm PwC estimates the global
value of goods delivered by
drones could grow to more than
$65 billion over the next decade
from about $251 million last year,
with benefits expected in the
healthcare industry.
Some doctors are betting that

drones can be used to help speed
up and reduce the costs of deliv-
ering sensitive medical items such
as fragile lab samples and organs
for transplant, which can become
less viable if they are held up in
traffic or by airline-flight delays
and don’t arrive in a timely man-
ner.
Dr. Joseph Scalea, a professor

and vice chair of surgery and di-
rector of innovation at the Medi-
cal University of South Carolina, is
aiming to conduct a large clinical
trial in 2026 to study the safety
and efficacy of using organ-carry-
ing drones at commercial scale.
Scalea in 2019 oversaw the

drone delivery of a kidney for
transplant in a project at the Uni-
versity of Maryland Medical Cen-

ContinuedfrompageR1

Healthcare
Providers Test
Drones to

Deliver Drugs
And More

Covid-19 vaccines.

Improving public safety
Public-safety officials also are ex-
perimenting with drones for fast
delivery of lifesaving medical
equipment such as automated ex-
ternal defibrillators, or AEDs.
A Swedish study published in

the Lancet in 2023 found that
AED-equipped drones arrived at
the scene of an out-of-hospital
cardiac arrest as many as three
minutes before an ambulance
two-thirds of the time.
Still, it isn’t clear how effective

drone deliveries of AEDs would
actually be because someone has
to be on hand who can use them.
To get a clearer picture, Tampa
General Hospital in Florida has
joined forces with Manatee
County and drone operator Archer
First Responder Systems to inte-
grate drones equipped with AEDs,
Narcan spray and tourniquets into
the county’s 911 emergency-re-
sponse network.
Under the program, which

launched in May 2024, 911 dis-
patchers have the option of send-
ing a drone to the scene of an
emergency in a coverage area
consisting of about 7 square
miles, says Gordon Folkes, founder
and CEO of Archer First Re-
sponder Systems, or AFRS.
He says the drone can arrive at

the scene in 2.5 to five minutes
from the time it is dispatched to
touchdown at the scene.
So far, there have been no

drone flights because of the lim-
ited coverage area and because
the drones are only permitted to
fly during the daytime, officials
say. But Folkes says AFRS and
county officials are preparing to
expand drone coverage to about
35 square miles and eventually
24/7 operations.
“We’re still waiting for the first

save,” says Bill Logan, a spokes-
man for Manatee County. “When
that happens it’s going to be a big
deal for sure.”

William Boston is a writer in
Berlin. He can be reached at
reports@wsj.com.

ter. He and his partners then cre-
ated a technology platform to
connect surgeons, hospitals and
organs, and to provide a way to
track and monitor the health of
organs in real time during trans-
port—infrastructure that he says
is needed if organ-carrying drones
are to become an integral part of
a large-scale system.
“Having greater visibility of not

only the location but also the sta-

tus of that organ and ensuring its
arrival at what time and in what
condition is advantageous for
transplant,” says Scalea. “Because
every minute that goes by there is
some degree of organ damage
that occurs.”

Delivering medical
supplies
During the pandemic, some phar-
macies and hospitals began exper-
imenting with drones to deliver
things like Covid tests and pre-
scriptions as demand for contact-
less delivery grew.
Now, the number and scope of

drone-delivery projects is ex-

panding.
Mass General Brigham in Bos-

ton is working with drone opera-
tor Draganfly to test the safety
and effectiveness of a medical
drone-delivery program, says Dr.
David Levine, clinical director of
research and development for
Mass General Brigham’s Health-
care at Home. The hospital sees
drones as a way to enhance its
at-home care programs, where pa-

tients receive hospital-level care in
their own homes.
Levine says the drone program

is still in the proof-of-concept
phase, but he sees a range of po-
tential use cases for the technol-
ogy, including urgent and on-de-
mand delivery of advanced
medical supplies. These could in-
clude IV medications, automated
external defibrillators and collec-
tion of blood and urine samples
that cannot be analyzed at home.
One day drones equipped with

specialized equipment might even
play a role in evaluating patients,
helping a remote doctor deter-
mine whether a home-hospital pa-
tient needs to come to the emer-

gency room.
“If someone, say, is short of

breath, we could send a drone out
to do an evaluation in your home,”
says Levine.
Cleveland Clinic in Ohio and

drone operator Zipline are devel-
oping a drone service for prescrip-
tion deliveries. The service is ex-
pected to roll out later this year.
The advantages, says Geoff Gates,
senior director of supply-chain

management at Cleveland Clinic,
include giving patients a specific
arrival time for their medications
and getting medications to pa-
tients faster.
“As we get better at it, we’ll

see more and more use cases
come out,” Gates says.
In Winston-Salem, N.C., mean-

while, Atrium Health Wake Forest
Baptist is using drones to fly
specimens taken during examina-
tions to its citywide network of
clinics, pharmacies and labs. In
2021, it used drones to transport SC
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A drone with a cargo attachment,
in an organ shipment simulation.
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THE EXPERTS and experience from a generic
and often outdated template.

Post only real jobs
Recruiters and hiring managers
who want to develop a robust
pipeline of candidates sometimes
post job openings they don’t in-
tend to fill just to “see who’s out
there.” This is a bad idea. These
employers are only fueling re-
sentment from qualified candi-
dates who apply for these jobs
but don’t get a response.

Don’t ghost candidates
Ghosting is now the most oft-
cited source of frustration cited
by candidates on social media.
While it’s unwieldy to respond to
every application, once a re-
cruiter reaches out to a candi-
date, that candidate deserves the
respect of knowing what their
status is. The level of response
should be calibrated to the num-
ber of times the candidate has
been interviewed. Rejections fol-
lowing an initial phone screening
or one interview can be commu-
nicated via a canned email, but
once candidates have gone
through several rounds of meet-
ings, a phone call goes a long
way to respecting the time
they’ve invested.
Having been a recruiter my-

self, I am aware that the number
of résumés recruiters and hiring
managers receive can be over-
whelming. Weeding out unsuit-
able candidates takes time, as
does scheduling interviews. But
providing a positive candidate
experience is good business
strategy, and puts the “human”
back in human resources.

—Lynda Spiegel is a founder of
Rising Star Résumés, a résumé
and job-search coaching service.
She spent 15 years as a human-
resources professional.

The Experts are industry and
thought leaders who write about
topics of their expertise. Read
more posts at WSJ.com/Experts.

J
OB CANDIDATES
have never been fans
of the application pro-
cess at many compa-
nies. But their com-
plaints have reached a
level that I’ve never

seen before.
My LinkedIn feed is filled with

posts railing against companies
that primarily rely on software to
screen and track applicants, as
well as those that create unnec-
essary steps to apply for a job,
refuse to provide meaningful sal-
ary ranges and, most egregiously,
“ghost” candidates—meaning
they suddenly stop communicat-
ing with them. Such complaints
can damage an employer’s brand
and alienate top talent.
What should companies be

doing instead? Here are a few
ideas:

Rethink automation
The human aspect of recruiting
has been steadily eroded by Ap-
plicant Tracking System soft-
ware, which tends to reduce can-
didates to keywords and screen
out many qualified candidates
whose résumés don’t include the
terminology the software looks
for. Such technology also elimi-
nates the ability of humans to
pick up on a candidate’s poten-
tial and transferable skills, which
is something AI can’t do. One so-
lution is to program the software
to reject only the most obviously
unsuitable résumés, leaving a
more manageable file for HR to
review. Other areas where auto-
mation is ideal is creating
thoughtfully worded rejection

emails for first-round candidates
that thank them for their time
and provide closure.

Make applying easier
Many companies ask job candi-
dates to complete an online ap-
plication in addition to upload-
ing a résumé, even though the
résumé often provides answers
to the questions being asked in
the application. Some employers
also require candidates to upload
cover letters with their résumés,
even though such letters often
go unread. Asking qualified can-
didates to jump through unnec-
essary hoops to apply for a job

could turn off qualified appli-
cants. So consider eliminating
online applications, or at least
making them less cumbersome
by using mobile-friendly plat-
forms. And unless hiring manag-
ers specifically require insights
from a cover letter, it would be
good to remove that require-
ment, too.

Be transparent about salary
Job postings don’t always in-
clude salary but they should. But
don’t use salary ranges, which
are silly; obviously candidates
want the higher salary, so a bet-
ter strategy is to post the actual

salary the company intends to
offer. Doing so discourages appli-
cants whose requirements ex-
ceed what is on offer and en-
sures that recruiters don’t waste
time interviewing candidates
who aren’t going to want the po-
sition anyway.

Write clearly
Well-written job postings im-
prove applicant quality and re-
duce candidate frustration by
providing clarity around what the
job entails. That means describ-
ing the challenges the ideal can-
didate will need to address rather
than just listing required skills

6Ways Companies Can Fix
The Job-Application Horror
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Ahead of its time:
The 1927 silent movie
‘Metropolis.’
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1. C.
Videoconferencing hadn’t
been invented when the
movie was made, but the
technology portrayed in
the film seems similar to
Zoom or Microsoft Teams.

2. D.
In “Desk Set,” the humans
ultimately win, keeping
their jobs.

3. A.
The anonymity of the main
characters’ email exchanges
is a crucial plot element in
“You’ve Got Mail.”

4. E.
Another case of humans vs.
technology, and this one
doesn’t go as well for the
humans.

5. B.
The 1969 version of “The
Italian Job” was the earli-
est film depiction of hack-
ing in this group.

6. B.
“The Social Network”
tracks the rise of Mark
Zuckerberg as he builds
Facebook while dropping
out of Harvard.

7. D.
“Brazil” is a satirical and
absurd story co-written
and directed by Terry Gil-
liam of Monty Python
fame. Tom Stoppard and
Charles McKeown were the
other screenwriters.

8. E.
The computer is used in
NASA’s space race against
the Soviet Union. The
movie highlighted the chal-
lenges for the women due
to sexism and racial segre-
gation.

9. B.
When a techie played by
Bullock receives a floppy
disk from a co-worker, it
sends her down a danger-
ous path.

10. D.
The story’s protagonist,
played by Livingston, and
his pals accidentally steal
much more than in-
tended—$300,000—via the
virus.

Answers

WORKPLACE TECHNOLOGY has
been featured in movies for lon-
ger than you might imagine—
think silent films. From the famil-
iar to the futuristic, it often
serves to advance a film’s plot
and help deliver its message.
So, how much do you know

about workplace technology in
movies? Find out by taking our
quiz.

1. What office technology now
commonly used was envisioned in
“Metropolis,” a 1927 silent movie
directed by Fritz Lang?
A. Photocopier
B. Cellphone
C. Videoconferencing
D. Pager
E. Email

2. This 1957 movie starring Katha-
rine Hepburn and Spencer Tracy

BY SIMON CONSTABLE

Do you knowwhich
movies featured AI
or hacking or the
first job-killing
computers?

revolves around the introduction
of Emerac, a computer that appar-
ently threatens to replace the staff
of an office research department.
What is the title?
A. “How the West Was Won”
B. “The Devil at 4 O’Clock”
C. “It’s a Mad, Mad, Mad,
Mad World”

D. “Desk Set”
E. “Guess Who’s Coming to
Dinner”

3. Tom Hanks and Meg Ryan
starred in a 1998 romantic com-
edy that revolves around a spe-
cific technology. Which technol-
ogy was it?
A. Email
B. Encryption
C. A website focused on dating
D. A digital camera
E. A satellite phone

4. Which Stanley Kubrick movie
from 1968 featured an artificial-
intelligence-powered computer
named HAL 9000?
A. “A Clockwork Orange”
B. “Dr. Strangelove”
C. “Paths of Glory”
D. “The Shining”
E. “2001: A Space Odyssey”

5. Computer hacking has become

a common problem for many cor-
porations. Which of the following
did not include hacking as a key
part of the plot?
A. “The Italian Job”
B. “Margin Call”
C. “Tron”
D. “WarGames”
E. “Ferris Bueller’s Day Off”

6. A 2010 movie starring Jesse
Eisenberg and Justin Timberlake
revolves around which of the fol-
lowing technologies?
A. Smartphones
B. Social media
C. MP3 players
D. Wi-Fi systems
E. Digital cameras

7. A 1985 satirical movie starring
Jonathan Pryce and Robert De
Niro involves the former getting a
low-level ultrabureaucratic gov-
ernment office job. His boss asks
him to make a bank transfer to a
woman who has no bank account,
and then has to revert to deliver-
ing her a check which the woman
then refuses. Which of the follow-
ing movies was it?
A. “Nineteen Eighty-Four”
B. “Gattaca”
C. “Children of Men”
D. “Brazil”
E. “Blade Runner”

8. In the 2016 movie “Hidden Fig-
ures,” what technology plays a
prominent role in the story of a
group of Black female mathemati-
cians?
A. A telex machine, Teletype
model 32

B. Deep Blue computer
C. A Dell laptop
D. World War II-vintage radar
E. An IBM 7090 computer

9. What is the key plot device in
the 1995 tech movie “The Net”
starring Sandra Bullock?
A. An artificial-intelligence
program

B. A floppy disk
C. A thumb drive
D. A laptop
E. A cellphone

10. A crucial plot point in the
1999 movie “Office Space” star-
ring Ron Livingston and Jennifer
Aniston revolves around which of
the following?
A. A fax machine
B. A web browser
C. An electronic safe cracker
D. A computer virus
E. SMS messages

Simon Constable is a writer in the
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A relatively new
technology moved the
plot for Tom Hanks
and Meg Ryan.

P2JW049000-0-R00800-1--------XA


