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Microsoft
Deal for
Activision
Wins EU
Approval
Regulatory victory for
gaming megamerger
follows concessions,
setbacks elsewhere

For generations of Ameri-
cans, a corporate job was a
path to stable prosperity. No
more.

The jobs lost in a months-
long cascade of white-collar
layoffs triggered by overhir-
ing and rising interest rates
might never return, corpo-
rate executives and econo-
mists say. Companies are re-
thinking the value of many
white-collar roles, in what
some experts anticipate will
be a permanent shift in labor
demand that will disrupt the

BY CHIP CUTTER
AND HARRIET TORRY

The U.S.’s top auto-safety
regulator last week demanded a
huge recall of an air-bag part
that is at risk of exploding dur-
ing crashes. That was eight
years after the government be-
gan investigating the issue,
during which two people died
and eight were injured.

Safety-defect investigations
launched by the National High-
way Traffic Safety Administra-
tion are becoming increasingly
lengthy. Many agency probes
last three and four years, well
past NHTSA’s longstanding goal
of a year or less, according to an
analysis by TheWall Street Jour-
nal of publicly available data.

The average length for open
investigations is now the high-
est in the agency’s 52-year his-
tory, the analysis shows.

The Friday recall demand of
about 67 million “inflators”—
devices that activate during a
crash to inflate the air bag like

BY RYAN FELTON
AND TOM MCGINTY

KYIV, Ukraine—For months,
Ukrainian troops in the east-
ern city of Bakhmut have been
on the defensive, hunkering in
basements and inching back-
ward in the face of withering
artillery fire and waves of in-
fantry assaults.

Last week, Ukraine
launched surprise counterat-
tacks that regained several
square miles of land on the
western outskirts of the city,
easing Russia’s chokehold on
critical supply routes.

Russian forces have hit
back hard, retaining control of

 U.K. will send attack drones
to Ukraine.................................... A7

the vast majority of Bakhmut,
which has been all but leveled
by months of fighting.

But Ukrainian commanders
say the recent advances are
proof that their strategy—to
hold on to the city for as long
as possible—is paying off.

The goal, they say, has been
to engage and exhaust the
Russian forces as Ukraine pre-
pares for its own offensive
elsewhere. Ukraine’s deputy
defense minister said Monday
that the Russians sent addi-
tional units to the city’s out-
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BY IAN LOVETT
AND STEPHEN KALIN

U.S. NEWS
Durham report faults
Russia probe after
counsel failed to win
convictions at trial. A6

BUSINESS & FINANCE
Wells Fargo agrees
to pay shareholders
$1 billion a settle a

class-action lawsuit. B1

work life of millions of
Americans whose jobs will
be lost, diminished or re-
vamped partly through the
use of artificial intelligence.

“We may be at the peak of
the need for knowledge
workers,” said Atif Rafiq, a
former chief digital officer at
McDonald’s and Volvo. “We
just need fewer people to do
the same thing.”

Long after robots began
taking manufacturing jobs,
artificial intelligence is now
coming for the higher-ups—
accountants, software pro-
grammers, human-resources
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Air-BagRecallDemand
Follows8-YearProbe

a balloon—is being contested
by the supplier, ARC Automo-
tive. NHTSA requested the re-
call two months after the Jour-
nal began inquiring about the
length of the investigation.

The inflators were used by at
least 12 car companies, including
General Motors, Volkswagen and
Hyundai Motor, in vehicles dat-
ing back to the early 2000s, the
agency’s records show. Plaintiffs’
attorneys who have filed law-
suits against ARC and carmakers
estimate that more than 30 mil-
lion cars have inflators covered
by the probe.

Until last Friday, automakers
had conducted seven limited re-
calls, covering about 6,400 vehi-
cles.

Still, more incidents oc-
curred—one in Pennsylvania
where a driver suffered head
injuries, and another in Califor-
nia, where in 2021 an air bag
exploded in an Audi A3 e-tron.

In March, a 59-year-old
woman was hospitalized after
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 Heard on the Street: Deal
goes down to the wire...... B12

BRUSSELS—The European
Union’s antitrust watchdog ap-
proved Microsoft’s planned
$75 billion acquisition of Ac-
tivision Blizzard, giving the
two companies a win after the
deal hit a regulatory roadblock
in the U.K.

The European Commission,
the bloc’s competition en-
forcer, said it cleared the deal
based on commitments by Mi-
crosoft to make Activision’s
games, including those from
its popular Call of Duty fran-
chise, available on rival cloud-
streaming platforms.

The companies still need
approval from other major
competition authorities to
close the transaction. The U.S.
Federal Trade Commission has
sued Microsoft to block the
deal and scheduled a hearing
for the case in its administra-
tive court for August.

The EU decision comes
weeks after the U.K.’s Compe-
tition and Markets Authority
rejected the merger, saying it
would crimp competition in
that country’s gaming market.
Microsoft has said it would
appeal that decision. Monday’s
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The stock awards that Elon
Musk got for running Tesla
lost nearly $10 billion in value
last year. Stock declines
erased $237 million in com-
pensation for Expedia’s boss
and roughly $149 million for
Amazon.com Chief Executive
Andy Jassy.

On the flip side, a pay pack-
age initially valued at about $7
million for Regeneron Pharma-

ceuticals chief Leonard Schle-
ifer was worth nearly $100
million at the end of the year.
Compensation for T-Mobile
CEO Michael Sievert, origi-
nally about $29 million, al-
most tripled. Occidental Petro-
leum boss Vicki Hollub’s pay
quadrupled, from $15 million
to about $60 million.

Companies are—for the
first time this year—tabulat-
ing gains and losses in the
stock awards that make up

much of the pay packages for
CEOs. Historically, companies
reported executive compensa-
tion as it was valued when ex-
ecutives received it. The new
measure, dubbed “compensa-
tion actually paid” under Se-
curities and Exchange Com-
mission rules, is designed to
move disclosure beyond the
moment-in-time snapshots
that investors have considered
for years.

The numbers show that in

2022, about two-thirds of the
top executives at S&P 500
companies ended the year
with smaller pay packages
than they were awarded, at
least on paper. Some 140
CEOs earned more money
than expected, and at 46 com-
panies, the CEOs ended with
at least double what boards
planned to pay them for the
year, according to a Wall
Street Journal analysis of
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BY INTI PACHECO

CEO Pay Packages Decline
For the First Time in a Decade

The Disappearing
White-Collar Job

Pressure to operate more efficiently means
many lost corporate posts might not return

Bakhmut Strategy
Is Paying Off, Says
Ukrainian Military

INSIDE

Finance Book,
Once a Dud,
Now Is Golden

i i i

Out-of-print tome
by fund manager

sells for thousands
BY SPENCER JAKAB

NEW YORK—Walk past the
famous lions and up the steps
of the New York Public Li-
brary’s main branch and, in
addition to a huge collection
of books anyone with a card
can borrow, there are rarities
such as 400-year-old copies of
Shakespeare’s First Folio and
an even older Gutenberg Bi-
ble.

Another title that can’t
leave the premises is an ordi-
nary looking, modern hard-
cover on investing written by
a still-living author.

Fund manager Seth Klar-
man, now 65 years old, didn’t
have especially high expecta-
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Thailand Elections Deliver a Jolt to the Status Quo

OUTREACH: Pita Limjaroenrat, in white shirt, greets supporters in Bangkok on Monday after Move Forward, the upstart political
party he leads, became the largest in parliament’s lower house. The outcome marks a challenge to the military and monarchy. A8
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 Ukrainian commanders
say that recent military
advances around Bakhmut
are achieving the goal of
engaging and exhausting
Russian forces as Kyiv
prepares to launch an of-
fensive elsewhere. A1
 Zelensky held talks in
London with British Prime
Minister Sunak in the lat-
est stop on a tour of Euro-
pean capitals aimed at bol-
stering allied military
support for Ukraine. A7
 Special counsel Durham
issued a highly critical re-
port on how the FBI handled
allegations linking Trump to
Russia in 2016, ending four
years of work after having
lost the two criminal
cases he took to trial. A6
 Turkey will hold a run-
off presidential election
later this month, officials
said, with President Erdo-
gan emerging from this
weekend’s polls with a sur-
prise advantage over his
main challenger. A8
 Chinese authorities
said they sentenced a U.S.
citizen to life in prison on
espionage charges, in a
case that could further
strain relations between
Beijing and the U.S. A8
The Biden administration
is considering creating a gov-
ernment-run alternative to
TurboTax and H&R Block,
drawing resistance from Re-
publicans and companies
fearing a loss of business. A2
 The USDA is considering
banning flavored milk in el-
ementary andmiddle schools
when it adopts new stan-
dards for school meals. A3

The EU’s antitrustwatch-
dog approvedMicrosoft’s

planned $75 billion acquisi-
tion of game maker Activi-
sion, giving the companies a
win after the deal hit a regula-
tory roadblock in the U.K. A1
 Companies are, for the
first time this year, tabulat-
ing gains and losses in the
stock awards that make up
much of the pay packages
for chief executives. A1
 Safety-defect probes by
NHTSA are getting longer,
with many lasting well past
the agency’s goal of a year or
less, according to an analysis
by The Wall Street Journal
of publicly available data. A1
 U.S. stocks posted gains
as investors monitored debt-
ceiling talks, with the S&P
500, Nasdaq and Dow in-
dustrials rising 0.3%, 0.7%
and 0.1%, respectively. B11
 The NFL has struck a
one-year deal with NBCUni-
versal’s Peacock to carry a
playoff game exclusively
on the streaming service
this coming season. B1
 3M said it fired com-
pany president Michael
Vale, citing inappropriate
personal conduct and vio-
lation of company policy by
the longtime executive. B1
 Silicon Valley Bank’s for-
mer chief plans to tell a Sen-
ate panel Tuesday that no
lender could have survived the
deposit run that led to his in-
stitution’s failure inMarch.A4
Vice Media said it has re-
ceived a rescue offer and filed
for bankruptcy protection, a
striking turn for a digital-news
darling once promised to up-
end mainstream media. B2
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