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REVENUES OF LOCAL CASINOS FELL BY
5.6% IN JANUARY TO MOP18.2 BILLION,
ACCORDING TO DATA FROM THE
GAMING AGENCY
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TOURISM BOOST IN 2025
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Philippines U.S. and
Philippine fighter jets
yesterday conducted joint
patrols over the disputed
Scarborough Shoal, where
Chinese aircraft previously
firedflares. The drills
focused on air-intercept
training amid rising
tensions. The Philippines
vowed to continue its
patrols despite Chinese | ' h -
mitary varrings owds floodm t‘hﬂg‘
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Southeast Asiais
increasingly considering
nuclear power as a cleaner
energy alternative.
Indonesia plans to build 20
plants, while Vietnam and
Malaysia are reviving nuclear
ambitions. Concerns
remain over costs, safety,
and waste disposal, with
new small modular reactor
technology seenas a
potential solution.
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Indonesia repatriated
French death row inmate
Serge Atlaoui yesterday
under a bilateral agreement.
Arrested in 2005 for alleged
drug offenses, Atlaoui

had his death sentence
commuted. He maintains
his innocence, claiming

he worked as a welder.

His return follows similar
prisoner transfers by
Indonesia.

AP PHOTO
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Japan Yesterday, Ryuji
Kimura, who threw a pipe
bomb at Prime Minister
Fumio Kishidain 2023,
denied attempting to

kill him. Prosecutors say
Kimura carried two bombs
and planned the attack.
Japan, with strict gunlaws,
isincreasingly concerned
about homemade weapons
and explosives.

More on backpage
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ECONOMY rate stood at 1.8% in 2024,

AMCM: MACAU POISED FOR ECONOMIC
GROWTH AMID TOURISM BOOST IN 2025

HE city’s economy is on track

for continued recovery, dri-
ven by sustainable tourism, rising
non-gaming investments, and a
stable financial system, according
to the Monetary Authority of Ma-
cau (AMCM).

The authority expects external
demand to remain strong, spur-
red by improvements in tourist
facilities and evolving consumer
preferences.

Additionally, stimulus policies
introduced by the Central Gover-
nment in September are anticipa-
ted to enhance consumer senti-
ment in mainland China, further
benefiting Macau’s tourism in-
dustry.

It was in September 2024 when
Beijing announced a raft of mo-
netary stimulus, property market
support and capital market stren-
gthening measures to boost the
country’s economic development.

The recent easing of travel res-
trictions for Zhuhai residents, ef-
fective January 1, has also contri-
buted to an influx of visitors, rein-
forcing economic momentum.

The AMCM'’s Research and Sta-
tistics Department predicts that
these factors will help sustain ex-
ternal demand and consolidate
Macau’s economic recovery, as
cited in a report by Jornal Tribuna
de Macau.

LYNZY VALLES

In its first Monetary and Finan-
cial Stability Review for 2025, the
authority emphasized that the ci-
ty’s strong fiscal and external ba-
lances would safeguard the region
from negative global economic
conditions.

However, it noted that the ra-
pid recovery observed in the past
two years is expected to normali-
ze, leading to moderate economic
growth in 2025.

While the report refrains from
specific GDP forecasts, previous
projections by the International
Monetary Fund (IMF) estima-
ted Macau’s economy to grow by

10.6% in 2024 and 7.3% in 2025.

Official data indicate that Ma-
cau’s GDP expanded by 4.7% in
the third quarter of 2024, with an
overall growth of 11.5% in the first
nine months of the year.

Despite sequential slowdowns
due to a high comparison base
and a dip in gaming revenue from
July to September, GDP still rea-
ched approximately 301 billion
patacas, an 86.3% recovery com-
pared to 2019 levels.

INFLATION AND
LABOR MARKET
The AMCM forecasts a slight

increase in the Consumer Price
Index (CPI) for 2025, following a
decrease in inflation from 0.94%
in 2023 to 0.74% in 2024. Domes-
tic inflationary pressures are ex-
pected to rise moderately along-
side growing aggregate demand,
while external inflationary pres-
sures should remain contained.
The labor market is projected
to remain resilient amid favora-
ble economic conditions. The
AMCM emphasized that impor-
ted workers will continue to com-
plement the local labor force, en-
suring stability in employment.
The overall unemployment

marking a 0.9 percentage-point
decrease from the previous year
and the lowest since 2019’s 1.7%.
The resident unemployment rate
also declined by one percentage
point to 2.4%.

REGIONAL INTEGRATION

The AMCM also highlights
that strengthening financial ties
with mainland China will expand
opportunities in the bond market,
asset management, and renmin-
bi-based transactions.

These efforts aim to solidify
Macau’s role as a financial bridge
between China and Portuguese-
-speaking countries. By broade-
ning its economic drivers and op-
timizing its industrial structure,
the city aims to enhance macroe-
conomic stability and fortify itself
against external shocks, paving
the way for sustainable develop-
ment.

According to the AMCM, the
government’s debt-free status
provides ample policy space to
maintain macroeconomic stabi-
lity.

Despite these positive indica-
tors, the city’s financial sector fa-
ces some challenges.

The U.S. Federal Reserve has
implemented three interest rate
cuts since September 2024, yet fi-
nancing costs remain high. If this
trend persists, profitability in the
banking sector could be affected.
However, the AMCM reassures
that banks remain well-capitali-
zed and liquid, ensuring financial
stability and sufficient resources
to meet future credit demand.

PUBLIC TRANSPORTATION

LRT transports 25,300 per day in
January, 9.5% up month-over-month

RENATO MARQUES

HE Macao Light Ra-

pid Transit system
(LRT) carried an average
of 25,300 passengers dai-
ly in January this year, the
LRT Company announced.
This figure shows a mon-
th-over-month  increase
of 9.52% compared to De-
cember of last year.

The number of passen-
gers also rose by 80.71%
compared to the same
month last year, as only the
Taipa Line was operational
in January 2024.
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The LRT currently ope-
rates the Taipa Line, along
with extension lines to
Seac Pai Van and Hengqin,
which began operations
late last year. This has re-
sulted in a substantial in-
crease in passenger num-
bers between November
and December last year,
with a month-over-month
rise of 36.69%.

In 2024, the LRT trans-
ported an average of
14,675 passengers dai-
ly—a figure considered
relatively low, given the
system’s investment and
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stated capacity.

The LRT’s January re-
sults surpassed December
2024, making it the secon-
d-best month since the
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system was inaugurated
in December 2019. At that
time, an average of 33,000
passengers per day was
recorded, although this re-
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sult was achieved through
free trial trips.

The local government
has been actively promo-
ting the LRT as a conve-
nient option for cross-bor-
der transportation, aiming
to reduce congestion
at the Border Gate che-
ckpoint, which continues
to be the primary route
for both visitors and locals
traveling between Macau
and the neighboring city
of Zhuhai.

When the Hengqin Line
opened, officials annou-
nced it could carry about
8,000 passengers per hour
in both directions.

In response to ques-
tions regarding the mass
transit system’s inefficien-
cy, the government pre-
viously stated that only
with the completion of the

East Line—connecting the
Pac On area in Taipa (the
current terminus of the
Taipa Line) to the Border
Gate and passing through
Zone A of the new urban
landfills—will the system
improve efficiency and in-
crease the number of pas-
sengers it carries.

Authorities have an-
nounced that the new line
is currently under cons-
truction and will be com-
pleted in 2028. Once fi-
nished, it will offer passen-
gers a 15-minute journey
between the Border Gate
and the Cotai area, signifi-
cantly reducing travel time
by up to an hour.

The same authori-
ties noted that their stu-
dies show approximately
23,000 people make that
commute each day.
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SPRING FESTIVAL GOLDEN WEEK

CNY draws over one million arrivals,
falling short of expectations

RENATO MARQUES

HE number of visitors

to Macau during the

eight-day holidays that

comprise the Spring
Festival Golden Week has fallen
short of the expectations drawn
by the Macao Government Tou-
rism Office (MGTO).

Forecasting an average of
185,000 visitors per day during
this period, the actual numbers
reached or surpassed this cei-
ling in only three out of the eight
days, falling significantly shorter
in at least another three.

Analyzing the figures in con-
trast to those obtained last year
and also in 2019, it is possible to
observe that this year, there was
a return to the former trend seen
pre-pandemic.

The first day saw significantly
low visitor figures, followed by
a significant hike on the second
day and a crescendo leading to
the peak reached on Day 4.

On the fourth day of the Lunar
New Year (January 31), 219,119

SPRING FESTIVAL

people entered Macau, marking
the highest single-day figure
during the Spring Festival Gol-
den Week.

This figure also surpassed the
highest single day in 2024 when
217,541 people entered Macau on
the third day of the annual event.

Such a trend was almost
perfectly replicated this year
following 2019 results, although
back in 2019, the numbers were
slightly higher.

This trend line is notably diffe-
rent from last year when, on the
first day of the Spring Festival,
there was an immediate surge in
visitors, peaking on the third day
and gradually declining but hol-
ding on to a high number over
the next two days before the final
drop to return to normal levels.

This year, taking into account
the first seven days, the daily ave-
rage number of visitors to Macau
was 167,590, a 4.9% drop from
2024 and a 2.4% drop from 2019.
This year’s figure is also 9.5%
shorter than the MGTO forecast.

Although the final figures for

the eight-day holiday were not
yet known at the time of this edi-
tion, the final statistics for visi-
tors will likely further lower the
daily average to around minus

121,356
141,041
163,427
| 131,896

B4.216
| 78,998

Day 1 Day 2

7% compared to last year and
around 12% below the MGTO
prediction.

According to preliminary fi-
gures released by the Public Se-
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curity Police Force, 62,950 inter-
national visitors arrived in Ma-
cau during the first seven days,
averaging 8,993 daily. This total
accounted for about 5.4% of all
visitor entries during this period.

HZMB SEES RECORD DAILY
PASSENGER TRIPS

The Zhuhai port of the Hong
Kong-Zhuhai-Macao Bridge
handled 156,000 inbound and
outbound passenger trips on
Friday, a daily record since the
bridge’s opening in 2018. Accor-
ding to the border inspection
authorities in Zhuhai, more than
454,000 passenger trips and over
69,000 vehicle trips were recor-
ded through the bridge’s Zhuhai
port from Tuesday to Friday, the
first four days of the Spring Fes-
tival holiday, up 22% and 32%
respectively year on year. Daily
passenger flows at the port ex-
ceeded 100,000 on 50 days in
2024, a 10-fold increase from
2023. More than three million
trips by vehicles carrying num-
ber plates from Hong Kong or
Macau were recorded at the port
in 2024, accounting for 55% of its
total traffic.
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CE visits community areas and pledges
to boost the business environment

VICTORIA CHAN

HIEF Executive (CE)
Sam Hou Fai toured
local neighborhoods last
week, aiming to gather
insights into business
conditions and commu-
nity sentiments during
the Chinese New Year ce-
lebrations.
Accompanied by Se-
cretary for Economy and
Finance Tai Kin Ip, Hou

visited Rua dos Ervana-
rios, Rua da Tercena, Rua
de Cinco de Outubro,

and Largo do Pagode do
Bazar, where he greeted
merchants and residents

amid the festive atmos-
phere.

During the visit, Sam
stressed the government’s
commitment to fostering
economic growth and im-
proving the business en-
vironment.

He expressed a desire
for more residents and
enterprises to benefit
from economic develo-
pment, emphasizing the
significance of unders-

tanding the needs of mi-
cro, small, and medium-
-sized enterprises.

The CE was updated
on a work plan designed
to enhance communi-
ty economies and assist
small businesses in refi-
ning their operations.

He engaged with local
shopkeepers, encoura-
ging them to adopt mo-
dernization while actively
listening to their concer-
ns about current econo-
mic conditions.

He observed that there
is a vibrant creative cul-
ture in the area that could
be further developed. His
discussions with business
owners revealed a strong

appreciation for govern-
ment assistance in shop
design and renovations.

However, many bu-
siness leaders called for
continued support mea-
sures to further boost the
local economy.

The CE reaffirmed the
government’s  commit-
ment to improving the
business landscape, es-
pecially during festivals.
Local business owners
reported an uptick in foot
traffic due to the pedes-
trian zone and expressed
hopes for similar initiati-
ves in the future, highli-
ghting a shared optimism
for a revitalized commu-
nity economy.
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GOV'T COMMITS TO
SUPPORTING SMES AND
REVITALIZING COMMUNITIES

VICTORIA CHAN

ECRETARY for Economy and

Finance, Tai Kin Ip, recently af-
firmed that the government is in-
tensifying its initiatives to revitalize
the local economy, focusing par-
ticularly on supporting small and
medium-sized enterprises (SMEs).

During a community visit with
the Chief Executive, Tai reaffirmed
the government’s commitment to
enhancing the business capacity
of SMEs while addressing local re-
sidents’ needs. He outlined a three-
-tier plan aimed at boosting SME
development, which includes pre-
serving century-old shops that hold
valuable skills and traditions.

Tai expressed optimism about
Macau’s economic outlook, noting
that employment levels, visitor
numbers, and the overall econo-
mic environment remain stable.
However, he emphasized the need
for ongoing monitoring and detai-
led assessments to identify effecti-
ve measures for fostering economic
growth.

Recognizing Macau’s vulnerabi-
lity as a small economy susceptible

AD b

to external fluctuations, Tai stressed
the importance of studying global
macroeconomic trends. This vigi-
lance will enable a comprehensive
assessment focused on sustainable
development, with relevant measu-
res actively being explored.

After the visit, Tai reiterated the
government’s dedication to enhan-
cing SMEs’ operational capacity,
supporting commercial activities
in community areas, and safeguar-

T4i Kin Ip

ding residents’ well-being.

He also highlighted the signifi-
cance of century-old shops, em-
phasizing the need to preserve their
skills and traditions. These busines-
ses are integral to the city’s heritage
and contribute to Macau’s identity
as an international city. Authorities
are committed to nurturing these
brands to enhance the city’s repu-
tation as an ‘international metro-
polis’. VC

HEALTH

Flu cases expected
to rise after Spring

Festival

EALTH officials
are warning re-
sidents to brace for a
potential surge in in-
fluenza cases in the co-
ming weeks, as the re-
gion emerges from the
Spring Festival holiday.
Chou Mei Fong,
head of the Areia Preta
Health Center, antici-
pates that the peak of
influenza cases will ex-
tend into February.
Over the past week,
emergency and heal-
th center visits in Ma-
cau averaged between
1,200 and 1,300 per day,
with an adult-to-child
ratio of 8:2, surpassing
figures recorded during
the Spring Festival, as
cited in a TDM report.
Despite a slight de-
crease in visits lea-
ding up to the holiday,
both Hospital Centre
S. Januario and Kiang

Wu Hospital repor-
ted fewer emergency
cases resembling in-
fluenza compared to
the pre-holiday period.
The positivity rate for
influenza viruses re-
mains stable at under
10%.

However, with the
conclusion of the
Spring Festival and the
return of large crowds,
health officials predict
an increase in influen-
za cases this week.

Chou urged residen-
ts to remain vigilant
and prioritize perso-
nal health measures.
She recommended
that travelers conduct
thorough research on
local medical facilities
before heading abroad,
avoid congested areas,
and maintain personal
protective  practices.
vVC
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GAMING

Revenues drop 5.6% in January; analysts
say decline was expected

RENATO MARQUES

EVENUES oflocal casinos dro-
Rpped by 5.6% in January, tota-
ling MOP18.254 billion, according
to data from the Gaming Inspection
and Coordination Bureau.

This figure contrasts with the
gross gaming revenue (GGR) of
MOP19.337 billion reported in Ja-
nuary last year.

The sum recorded in January
2025 also represented a 0.29% in-
crease month-over-month compa-
red to December of last year.

Nevertheless, it marks a cold
start to a year in which the govern-
ment projected a GGR of MOP240
billion, averaging MOP20 billion
per month.

January’s result at the local ca-
sinos was not entirely surprising,
as several analysts had projected
a year-over-year decline. Howe-
ver, these projections anticipated
a drop of about 4%, meaning the
actual results exceeded those ex-
pectations.

Among those analysts were those
at JP Morgan, who stated, “January

2024 presented a difficult compara-
ble for January 2025, as high VIP bac-
carat volumes and solid hold rates
resulted in a strong opening month
last year.”

Market observers had been
reporting “softer play in the high-
-roller rooms,” indicating that a hi-
gher share of revenue came from

the mass market.

Another factor noted this year
was the division of the Spring Festi-
val’s Golden Week into two parts—
four days in January and another
four in February. The second half of
these eight days traditionally sees
more spending and visitation to
Macau.
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Last year, the first day of the Lu-
nar New Year fell on February 10,
with the eight days of the Golden
Week extended by weekends.

A similar opinion was expressed
by local gaming industry expert
Ben Lee, who, in an interview with
public broadcaster TDM, pointed
out that the Golden Week was split

between January and February. Lee
noted that gamblers typically only
travel during this period after the
second day of the Lunar New Year.

Lee mentioned that this factor
caused the January results to be
slightly lower than expected, which
will likely be compensated for in
this month's results.

The same expert also noted that
since the pandemic, the influx of
visitors to Macau has not correla-
ted with casino results, rejecting the
idea that the low results were due to
alower turnout of visitors.

According to TDM, Lee believes
the government’s projected GGR of
MOP240 billion for 2025 is conser-
vative.

JP Morgan analysts also indica-
ted that January’s GGR was likely
affected by fewer trips from main-
land visitors to Macau during the
latter half of the month due to pre-
parations for the Lunar New Year.

These analysts expect February’s
GGR to grow between 3% and 5%,
essentially leveling the 2025 GGR
results with 2024’s after the first two
months of the year.
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We bring high quality of
medical service to Macau
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General Surgery : Dr Fok Manson, Dr. Lai Cheuck Seen Edward,
Cir. Lau Wing Kee Peter, Or, Kwong Man,
Dr. Nie Fu Zhong, Dr. U Chong San

Dir. Lel Chin |:I1|:|ng

Breast Surgery : Dr. Leong lat Lun

Urology : Dr. Lo Ewong Yin Richard, Dr. Zhao Yun Qiac

Paediatric Surgery :
Paediatrics : Dr. Zhang Zhigin
Obstetrics & Gynaecology

Plastic & Aesthetic Surgery : Dr Lam U Lin

Orthopaedic Surgery & Sports Medicine :
ENT : Dr.Cheng Zheng Ang

Cardielogy : Dr. Jin Chun, Dr. Leang Man Kin
9 ]
Dr. Ng Kam Hong, Dr. Lem Weng Chio

General Medicine :

Dietitian : Chan Lai U Joay

Dr, Yeung Chung KEwang

t Dr. Fang Kuan lo

Dr. Lam Kun Kuan
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INNER HARBOUR

RAINWATER PUMPING STATION NEARS
COMPLETION, SET TO EASE FLOODING: DSOP

LYNZY VALLES

ORKS on the Rainwater

Pumping Station and
Drainage system in the sou-
thern part of the Inner Har-
bour is in its final phase, with
the project on track for com-
pletion by June, according
to the Public Works Bureau
(DSOP)

DSOP director Lam Wai
Hou, confirmed that appro-
ximately 86% of the work has
been completed, ensuring
that the long-standing issue of
flooding in the Inner Harbour
area will soon be alleviated.
Once construction is finished,
normal road access in the af-
fected areas will resume.

The large-scale infrastruc-
ture project, initiated in No-
vember 2022, was divided into
three phases.

The first two phases were
completed in July and De-

cember of last year, respecti-
vely. The third and final pha-
se, which began in April 2024,
involves the construction of a
wastewater pumping station,
a rainwater box-culvert, and
an upgraded drainage system
in key roads, including Rua
do Almirante Sérgio, Rua do
Dr. Lourenco Pereira Marques,
and Rua das Lorchas.

According to officials, pile
foundations for the rainwater
box-culvert have been comple-
ted, and efforts are now focu-
sed on securing the remaining
foundations and excavating
two sections of the culvert at
Ponte-Cais No. 7 on Rua do Dr.
Lourenco Pereira Marques and
at Praca de Ponte e Horta.

Speaking to TDM during the

Lunar New Year, Lam acknow-
ledged the public’s patience
and understanding throu-
ghout the construction period.

He noted that the project
had necessitated several tem-
porary traffic restrictions, li-
miting vehicle access on key
roads, but emphasized that
these measures were essential
for the successful completion
of the work.

Lam further highlighted
the increasing public interest
in infrastructure projects and
reassured residents that the
government has been conti-
nuously improving its cons-
truction processes.

“Measures such as the im-
plementation of Building In-
formation Modeling (BIM)
technology, smart site moni-
toring for safety, and the intro-
duction of specialized quanti-
ty surveyors have significantly
enhanced project quality whi-

le keeping costs and timelines
under control,” he said.

Over the past five years,
DSOP has maintained a high
execution rate of public works,
with project completion rates
exceeding 90%.

Lam emphasized that both
cost overruns and delays have
been minimized, averaging
less than 1%, indicating that
previous inefficiencies in pu-
blic construction projects
have largely been resolved.

The rainwater pumping sta-
tion project is a key compo-
nent of the government’s di-
saster prevention efforts, with
the design based on a 50-year
flood management standard.
Authorities anticipate that

once completed, the system
will provide long-term relief
from severe flooding in the In-
ner Harbour area, a problem
that has historically impacted
residents and businesses alike.

PUBLIC WORKS

Construction of footbridge on
Avenida do Nordeste begins

HE construction of the
new pedestrian over-
pass along Avenida do Nor-
deste is set to begin today.
The project will be exe-
cuted in phases and zones
to reduce the impact on
traffic flow in the surrou-
nding areas. To minimize
disruption, the work area
will be progressively fenced
off, expanding as needed to

avoid large, concentrated
construction zones.

As work progresses, la-
nes on Avenida do Nordes-
te and nearby roads will be
gradually narrowed. The
Traffic Bureau (DSAT) will
adjust traffic measures to
ensure minimal inconve-
nience to the public and
accommodate travel needs.

The first phase of the

construction involves pros-
pecting and will take place
on the sidewalk near La
Baie Du Noble on Rua Cen-
tral da Areia Preta, as well as
in Jardim da Areia Preta and
the central green separator
of Avenida do Nordeste.
This phase will also inclu-
de partial sidewalk closures
and the creation of tempo-
rary pedestrian crossings

to facilitate the preparation
for the next phase, which
involves pile foundations
and underground structure
work, scheduled to begin in
March 2025.

During  construction,
parts of Rua Central da
Areia Preta and Avenida do
Nordeste will be restricted,
though some areas will re-
main open. LV

CORPORATE BITS

Sands achieves ISO 14001 certification

for environmental management

¥ o [

L

itd.

Sands China Ltd. hasreceived
ISO 14001:2015 certification
for its Environmental Manage-
ment System (EMS), marking
a significant step in the com-
pany's commitment to sustai-
nable operations and adheren-

cetointernational standards.
The certification, awarded
by the British Standards Insti-
tution (BSI) Group, recognizes
Sands China's effective ma-
nagement of environmental
issues. ISO 14001 is the most

widely recognized standard
for EMS dlobally, providing a
framework to enhance envi-
ronmental performance and
compliance.

Sean McCreery, executive
vice president of Operations,
emphasized the collective ef-
fort behind this achievement.

“The sustainable develop-
ment of our business and the
environment has always been
a core value at Sands China,"
he stated. McCreery highligh-
ted the company's dedication
to integrating environmental
protection into daily operations
and fostering a green culture.
He affirmed that ongoing im-
provements and energy-saving
measures are essential to re-
ducing operational impact and
building a sustainable commu-

nity.

Macau Tower hosts CNY Charity Tower Walk

The Macau Tower Conven-
tion & Entertainment Centre
continued its annual tradition
by hosting the CNY Charity
Tower Walk on the third day
of the Chinese New Year
(CNY), attracting over 2,300

g gl
participants aiming for good
fortune.

The event featured two
sessions:  the  full-cou-
rse challenge “Strike it
Rich” in the morning and
the half-course challenge

“Shortcut to Riches" in the
afternoon. In the morning
session, approximately 600
climbers ascended 1,298
steps to the 61st floor, com-
peting in men's, women'’s,
and youth divisions. Wong
Kwok Wa won the men's race
with a time of 9 minutes and
18 seconds, while first-time
participant Yeung Man Kiu
took the women's title at 11
minutes and 21 seconds.
“Climbing the tower bears
the auspicious blessing of
continuous success,” Yeung
said.

Since its introduction in
2009, the event has drawn
more than 20,000 partici-
pants, raising funds for the
Macau Red Cross.
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TRADE WAR

China counters with tariffs on US products

and it will also investigate Google

KEN MORITSUGU &
HUIZHONG, BEIJING

HINA countered
President Donald
Trump’s across-the-

-board tariffs on Chi-
nese products with tariffs on
select U.S. imports yesterday,
as well as announcing an anti-
trust investigation into Google
and other trade measures.

U.S. tariffs on produc-
ts from Canada and Mexico
were also set to go into effect
Tuesday before Trump agreed
to a 30-day pause as the two
countries acted to appease his
concerns about border securi-
ty and drug trafficking. Trump
planned to talk with Chinese
President Xi Jinping in the next
few days.

The Chinese response was
“measured,” said John Gong,
a professor at the University
of International Business and
Economics in Beijing. “I don’t
think they want the trade war
escalating,” he said. “And they
see this example from Canada
and Mexico and probably they
are hoping for the same thing.”

This isn’t the first round of
tit-for-tat actions between the
two countries. China and the
U.S. had engaged in a trade
war in 2018 when Trump rai-
sed tariffs on Chinese goods
and China responded in kind.

This time, analysts said,
China is much better prepa-
red to counter, with the gover-
nment announcing a slew of
measures that cut across dif-
ferent sectors of the economy,

TAIWAN

AP PHOTO

from energy to individual U.S.
companies.

COUNTER TARIFFS

China said it would imple-
ment a 15% tariff on coal and
liquefied natural gas products
as well as a 10% tariff on cru-
de oil, agricultural machinery
and large-engine cars impor-
ted from the U.S. The tariffs
would take effect next Monday.

“The U.S.s unilateral tari-
ff increase seriously violates
the rules of the World Trade
Organization,” the State Cou-
ncil Tariff Commission said
in a statement. “It is not only
unhelpful in solving its own
problems, but also damages
normal economic and trade
cooperation between China
and the U.S.”

The impact on U.S. exports
may be limited. Though the
U.S. is the biggest exporter of
liquid natural gas globally, it

does not export much to Chi-
na. In 2023, the U.S. exported
173,247 million cubic feet of
LNG to China, representing
about 2.3% of total natural gas
exports, according to the U.S.
Energy Information Adminis-
tration.

China imported only about
700,000 cars overall last year,
and the leading importers are
from Europe and Japan, said
Bill Russo, the founder of the
Automobility Limited consul-
tancy in Shanghai.

FURTHER EXPORT CONTROLS
ON CRITICAL MINERALS

China announced export
controls on several elements
critical to the production of
modern high-tech products.

They include tungsten, te-
llurium, bismuth, molybde-
num and indium, many of
which are designated as criti-
cal minerals by the U.S. Geo-

logical Survey, meaning they
are essential to U.S. economic
or national security that have
supply chains vulnerable to
disruption.

The export controls are in
addition to ones China placed
in December on key elements
such as gallium.

“They have a much more
developed export control re-
gime,” Philip Luck, an econo-
mist at the Center for Strategic
and International Studies and
former State Department offi-
cial, said at a panel discussion
yesterday [Macau time].

“We depend on them for a
lot of critical minerals: gal-
lium, germanium, graphite,
a host of others,” he said. “So
... they could put some signi-
ficant harm on our economy.”

US COMPANIES
ALSO IMPACTED

In addition, China’s Sta-
te Administration for Market
Regulation said yesterday it is
investigating Google on suspi-
cion of violating antitrust laws.
The announcement did not
mention the tariffs but came
just minutes after Trump’s 10%
tariffs on China were to take
effect.

It is unclear how the pro-
be will affect Google’s opera-
tions. The company has long
faced complaints from Chi-
nese smartphone makers over
its business practices surrou-
nding the Android operating
system, Gong said.

Otherwise, Google has a li-
mited presence in China, and

its search engine is blocked
in the country like most other
Western platforms. Google
exited the Chinese market in
2010 after refusing to comply
with censorship requests from
the Chinese government and
following a series of cyberatta-
cks on the company.

Google did not immediately
comment.

The Commerce Ministry
also placed two American
companies on an unreliable
entities list: PVH Group, which
owns Calvin Klein and Tommy
Hilfiger, and Illumina, which
is a biotechnology company
with offices in China. The lis-
ting could bar them from en-
gaging in China-related im-
port or export activities and
from making new investments
in the country.

Beijing began investigating
PVH Group in September last
year over “improper Xinjian-
g-related behavior” after the
company allegedly boycotted
the use of Xinjiang cotton.

The response from China
appears calculated and mea-
sured, said Stephen Dover,
chief market strategist and
head of the Franklin Temple-
ton Institute. However, the
world is braced for further im-
pact.

“A risk is that this is the
beginning of a tit-for-tat tra-
de war, which could result in
lower GDP growth everywhere,
higher U.S. inflation, a stron-
ger dollar and upside pressure
on U.S. interest rates,” Dover
said. MDT/AP

Actress Barbie Hsu, star of the pogular
drama '‘Meteor Garden/' dies at 4

ARBIE Hsu, a Taiwane-
se actress who starred
in the popular TV drama
“Meteor Garden” that once
swept Asia, died after con-
tracting pneumonia trigge-
red by the flu. She was 48.
Hsu, better known as
“Da S” which means “Big
S,” caught the flu when she
visited Japan with her fa-
mily during the Lunar New
Year, according to her you-
nger sister, Dee Hsu, also
a famed TV host. Dee Hsu
said the pneumonia was a

flu complication.

“I am grateful that in
this lifetime I was able to
be her sister, taking care of
each other and being com-
panions. I will forever be
thankful for her and miss
her!” Dee Hsu said in a
statement on Monday, wi-
thout specifying where and
when her sister died.

The news about Barbie
Hsu’s sudden death sho-
cked audiences in Taiwan
and China, where many
had watched her shows

AP PHOTO

Barbie Hsu (2010)

since her early career. In
China, news of her death

media platform Weibo.
“It feels like someone
was trending on the social you're so familiar with is

suddenly gone,” wrote one
Weibo user. “This is unbe-
lievable. Her two children,
poor kids. May she rest in
peace.”

Hsu broke into the in-
dustry when as a teenager
she formed a pop music
group called S.0.S. with
her sister Dee Hsu, popu-
larly known as “Xiao S” or
“Small S.” The pair later
switched to hosting TV
shows and won many you-
ng fans.

In 2001, Meteor Garden
beamed Barbie Hsu’s name
into many households in
Asia. She played the female
leading role in the roman-
ce drama, which also star-
red the boyband F4.

After gaining wides-
pread popularity, she con-

tinued to advance her en-
tertainment career throu-
gh other TV dramas, mo-
vies and talk shows.

In recent years, her per-
sonal life also made it into
the news, in particular her
high-profile divorce from
Chinese businessman
Wang Xiaofei. Her fallout
with Wang, their heated
exchanges on social media
following their divorce in
2021, and their legal battles
often made headlines.

She later married Ko-
rean musician Koo Jun-
-yup, also known as “DJ
Koo.”

Hsu was passionate
about defending animal ri-
ghts and collaborated with
groups including PETA.
MDT/AP
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USA| FLIGHT 5342

What is known about the deadly
collision between a passenger
jetand Army helicopter

MERICAN Airlines

Flight 5342 and an

Army  helicopter

collided in midair
near Washington D.C.’s Rea-
gan National Wednesday ni-
ght, sending the two aircraft
into the Potomac River and
killing all 67 aboard in the
deadliest U.S. air disaster
since 2001.

The cause of the crash
3 miles south of the White
House and U.S. Capitol was
under investigation Monday
as crews recovered wreckage
from the river.

Crews have identified
55 bodies. Authorities are
confident all will be found,
Washington, D.C. Fire and
EMS Chief John Donnelly Sr.
said.

THE CRASH

The regional jet out of Wi-
chita, Kansas carried 60 pas-
sengers and four crew and
was preparing to land. The
UH-60 Black Hawk based at
Fort Belvoir in Virginia was
on a training exercise and
carried three soldiers, accor-
ding to the Federal Aviation
Administration. Skies were
clear.

A few minutes before the
Canadian-made Bombardier
CRJ-700 series twin-engi-
ne jet was to land, air traf-
fic controllers asked Flight
5342 if it could use a shorter
runway. The pilots agreed.
Controllers cleared the lan-
ding. Flight-tracking sites
show the plane adjusted its
approach to the new runway.

Less than 30 seconds befo-
re the collision, an air traffic
controller asked the helicop-
ter if it had the plane in sight.
The military pilot responded
yes.

Moments later the con-
troller made another call to
the helicopter, apparently
telling the copter to wait for
the jet to pass.

There was no reply and
the aircraft collided.

THE RECOVERY

Crews were seen aboard a
vessel with a crane in the ri-
ver yesterday [Macau time]
and by around midday they
had moved a large piece of
the jet. Portions of the two
aircraft will be loaded onto

AP PHOTO

Rescue and s_alvage crews with cranes pull up the wreckage of an American Airlines jet in the Potomac River from

Ronald Reagan Washington National Airport, yesterday

flatbed trucks and taken to a
hangar.

More than 300 people
participated in the recovery
effort at some moments, of-
ficials said. Two Navy barges
lifted wreckage from the ri-
ver.

Divers and salvage workers
adhere to strict protocols
and stop moving debris if a
body is found because the
dignified recovery of remains
takes precedence, Col. Fran-
cis B. Pera of the Army Corps
of Engineers said.

THE INVESTIGATION

Preliminary data showed
conflicting readings about
the altitudes of the two air-
craft.

Data from the jet’s flight
recorder showed its altitude
as 325 feet (99 meters), plus
or minus 25 feet (7.6 meters),
National Transportation
Safety Board officials told
reporters. Data in the con-
trol tower showed the Black
Hawk helicopter at 200 feet
(61 meters) — its maximum
allowed altitude — at the
time.

National Transportation
Safety Board investigators
have the plane’s flight data
recorder and cockpit voice
recorder, along with the he-
licopter’s black box, and are
working to download the in-
formation inside all three.

Investigators said that
about a second before im-
pact, the jet’s flight recorder
showed a change in its pitch.

But they did not say whether
that change in angle meant
that pilots were trying to
perform an evasive maneu-
ver to avoid the crash.

The plane’s radio trans-
ponder stopped transmit-
ting about 2,400 feet (732
meters) short of the runway,
roughly over the middle of
the Potomac, and the plane
was found upside-down in
three sections in waist-deep
water. The helicopter’s wre-
ckage was also found in the
river.

Army aviation chief of sta-
ff Jonathan Koziol said the
helicopter crew was “very
experienced” and familiar
with the congested flying
around Washington.

Full NTSB investigations
typically take a year or more.
Investigators hope to have a
preliminary report within 30
days.

President Donald Trump
has publicly faulted the heli-
copter for flying at too high
an altitude. He also said fe-
deral diversity and inclusion
efforts — particularly regar-
ding air traffic controllers
— were somehow to blame.
When repeatedly pressed on
it by reporters in the Whi-
te House briefing room, the
president could not back up
those claims.

THE VICTIMS

Among the passengers
were members of the Ska-
ting Club of Boston who
were returning from a deve-

lopment camp that followed
the 2025 U.S. Figure Skating
Championships in Wichita.

Victims included teenage
figure skaters Jinna Han and
Spencer Lane, the teens’
mothers and two Russian-
-born  coaches, Evgenia
Shishkova and Vadim Nau-
mov, who won a 1994 world
championship in pairs ska-
ting.

The victims also included
a group of hunters retur-
ning from a guided trip in
Kansas, nine students and
parents from Fairfax Coun-
ty, Virginia, schools and four
steamfitters members of a
steamfitters’ local in subur-
ban Maryland and two Chi-
nese nationals.

The plane captain was
Jonathan Campos, 34, ac-
cording to multiple media
reports.

The Army identified the
soldiers on the helicopter
as Capt. Rebecca M. Lobach
of Durham, North Carolina;
Staff Sgt. Ryan Austin O’Ha-
ra, 28, of Lilburn, Georgia,
and Chief Warrant Officer
2 Andrew Loyd Eaves, 39,
of Great Mills, Maryland.
O’Hara was the crew chief
and Eaves and Lobach were
pilots.

Families of the victims visi-
ted the crash site on Sunday.

They were taken in bu-
ses with a police escort to
the Potomac River bank
near where the two aircraft
came to rest after colliding.
MDT/AP

this day in histoﬂ@
1996 FirsT GM FOOD GOES
ON SALE IN UK

The first genetically modified, or GM, food goes on
sale today in British supermarkets.

Genetically modified tomato puree, which will be
available in Safeway and Sainsbury stores, has been
produced from fruit which has had the rotting gene
removed.

[t means the tomatoes remain firmer and last lon-
ger than conventionally-grown ones and the puree
they produce is subsequently cheaper.

However, supermarket giant Tesco said it would
not be stocking the GM puree because the new pro-
duct did not offer any additional benefits to custo-
mers compared to normal puree.

The GM puree has been produced by bioscien-
ce company Zeneca, which says the product has a
stronger taste and sticks better to pasta than con-
ventional sauces.

The product has taken 10 years to develop from
researchinto the walls of plant cells.

The newtomatoes have been modified torespond
in a selective way to a colourless gas, ethylene, which
triggers both ripening and rotting processes in fruits.

Fruit importers have used ethylene for 50 years to
ensure a regular supply of tropical fruits to Britain.
They are picked unripe and then ripened here by ex-
posure tothe gas.

However, ethylene also triggers the natural proces-
seswhich allow plants to shed their leaves and petals
and canalso start atomato's decay by activating fun-
gal spores onits surface.

Ripe fruit give off their own ethylene and by modi-
fyingthemto stop producingit, scientists have found
they can delay the rotting process. [...]

The processing requires less energy and water,
which helps lower the price.

Consumer groups have called for the mandatory
labelling of products which are or contain GM pro-
ducts - at the moment labelling is voluntary.

Prince Charles has been outspoken in his criticism
of GM foods. Speaking to an audience of scientists
and conservationsists in December he said the im-
plications of some GM crops were "enough to send
a cold chilldown the spine”.

Some critics have dubbed the modified products
“"Frankenstein foods" and have warned of a consu-
mer boycott.

Courtesy BBC News

IN CONTEXT

Opposition to GM foods has remained strong. Critics
say the possible healthrisks are stillunknown.
Supporters say GM crops produce increased yields
because they can be made insect and herbicide-re-
sistant, which, in turn, would allow more efficient use
of farming land and help solve the problem of world
hunger.

IN 1999 a small-scale study by Arpad Pusztai claimed
the internal organs and immune system of rats fed
GM-potatoes were altered. Atthough the study was
later shown to be flawed, it triggered a concerted
anti-GMfood campaign.

By July 1999 Sainsbury and Safeway had been forced
to clear their shelves of the GM tomato puree.

In 2005 a Europe-wide blanket ban on planting GM
crops was reaffirmed - despite opposition from
British ministers. Labelling of GM foods is strictly
controlled and there are very few GM products in the
shops.
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YOUR STARS The Born Loser by Chip Sansom
@ ARIES @ TAURUS 7 WHAT 7 TM GONNA FIX Y £ PSOUNBS LIKEY, YoU Y NO, T MEAN
ARE YOU { THE LEAKUNDER A DET 0B MEAN DTY DET-DONT
Mar. 21-Apr. 19 Apr. 20-May. 20 ) ’ -
Participate  in  a  fascinating  ortune blesses your endeavors. up TO? THE S\NK' v 10 ME" EVEN TR\(!
conversation. Network and  Finances improve now that
strengthen communities.  Jupiter’s direct, with more
Communications flow more freely  lucrative opportunities. Expand //* //’T

with Jupiter direct. Launch a creative
project. Expand fun collaborations.

@ May. 21-Jun. 21

Realize personal possibilities. Stand
up for what you love, with lucky
Jupiter direct in your sign. You've
got the power to make things
happen.

Collaborations  leap
with  Jupiter direct. Friendships
and  community  connections
bring opportunities and benefits.
Teamwork can accomplish wonders.
Get social and harmonize together.

@ Sep.23-Oct. 22

Travels, adventures and studies
grow now that Jupiter stations
direct. Launch an exploration.
Visit uncharted territory. Expand
your terrain to investigate new
ideas.

Nov. 22-Dec. 21
Advance to the next level in a
partnership. Teamwork comes easier
now that Jupiter’s direct. Collaborate,

negotiate and compromise. Expand
and grow together.

@)

GEMINI

LEO

Jul. 23-Aug. 22

forward

LIBRA

AQUARIUS

Jan. 20-Feb. 18

Focus on passion. Romance
flowers anew, with  Jupiter
direct. Advance your creative
plans. Harness inspiration and
enthusiasm. Have fun with your
favorite people.

CROSSWORDS

your business and profits in the
path of least resistance.

E Jun. 22-Jul. 22

Your intuition gets louder, with Jupiter
stationing direct. Insights arise with
reflection and introspection. Consider
the past, present and future. Benefit
through transition and change.

@ Aug. 23-Sep. 22

Grab a lucky break. Launch
professional plans, with Jupiter
direct in Gemini. Take charge
of your career and step lively.
You’re in growth mode.

CANCER

VIRGO

SCORPIO

Oct. 23-Nov. 21

Grow family fortunes with
close observation and steady
contribution. Now that Jupiter
is direct, it’s easier to save
money. Work together for a
dream.

@ Dec. 22-Jan. 19

Strive for excellence. Physical energy
grows into a steady, productive
rhythm, with fortunate Jupiter direct.
Add structures to manage increased
demand for your work.

@

Nurture your

CAPRICORN

PISCES

Feb.19-Mar. 20

family. Its a
good time to launch home
improvement  projects,  with
expansive  Jupiter  stationing
direct. Take action to advance
long-anticipated plans.

1- As wellas; 5- Wine glass feature; 9- Imprint; 13- Miss America topper; 15- |
could ___horse!l; 16- Winglike parts; 17- Blender maker; 18- Untrustworthy one; 19-
Travel on; 20- West of Hollywood; 21- Heels; 23- Mischievous person; 25- "Othello”
villain; 26- One or the other; 27- Domain; 30- Swiss river; 31- ___ of Two Cities; 32-
Person who plays the cathedral pipes?; 37- Vintner's prefix; 38- Biscuitlike quick bread;
40- A Chaplin; 41- Level; 43- Lute of India; 44- Mama's boy; 45- Wurst; 47- Leave; 50~
Periodic movement of the sea; 51- Sharp reply; 52- Geeky type; 53- Consume; 56- ___
for All Seasons; 57- Enthusiastic liveliness; 59- Make happy; 61- Campus mil. group;
62- Nothing special; 63- More pleasant; 64-"___quam videri” (North Carolina's motto);
65-___thenight before...; 66- Eldest son of Noah;

1- Tiny particle; 2- Actress Bonet; 3- Fill to excess; 4- Galena or bauxite; 5-
Rarely; 6- Mai ___; 7- JFKlisting: 8- Wedding; 9- Waterlogged soil; 10- Wonderland girl;

Wednesday’s solution

11- Speeder spotter; 12- Ship's backbone;
14- Area with coin-operated games; 22-
Back in time; 24- Big name in razors; 25- Ice
house; 26- Acquire through work; 27- "Get
Smart" baddies; 28- Gossip bit; 29- Second
start?; 32- Suffix with ball; 33- Racket;
34- Teeny bit; 35- Catch; 36- Shipping
deduction; 38- Least lengthy; 39- 1/100
of a monetary unit; 42- Russian ruler; 43-
Abrupt; 45- Shorthand pros; 46- Broadcast;
47- Band's sample tapes; 48- Les ___-Unis;
49- ___de Leon; 51- Few and far between; 8
52- Mission control gp.; 53- Apiece; 54- Suit [
to ___; 55- Semester; 58- Fan setting; 60- [
Fleur-de-___;
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714 3 1 8|9
1 718 7 1
9 6 7
9 8 6 4 8 2
4 5 1 I
3 8 7 6 5 4
2 4 5
3|z 5 9
6 7 3 2 Il4 6
MEDIUM HARD
5 6 1 5 2
4 9 6 7
15
2 3 4] 7 3
8 4 3 7 1 8
7 9 1 4
6 B 7 1 B
& 1 23
2 4 6

WEATHER

MIN MAX CONDITION
Beijing =7 0 fine
Changchun -26 -15 fine
Chengdu 7 8 rain
Chongging 7 11 rain
Fuzhou 6 17 fine
Guangzhou 8 19 fine
Guiyang 2 5 rain
Haikou 13 21 cloudy
Hangzhou 1 10 overcast
Harbin -29 -15 fine
Hefei -1 9 cloudy
Nanjing 0 9 cloudy
Shanghai 10 fine
Taipei 15 rain
Wuhan -2 9 fine
Hong Hong 15 17 cloudy
Moscow =3 =1 cloudy
Frankfurt 0 cloudy
Paris 2 cloudy
London 0 19 cloudy
New York =1 3 cloudy

Crossword puzzles provided by BestCrosswords.com
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& SEISZE THIS OPPORTUNITY!

&= hello@jmlproperty.com
@ www.jmlproperty.com

K3 imlmacau @ jmlproperty

Hoi Wan Retail (
HKD 12,980,000

o e 5

Tou Un (Taipa)
HKD 2,750,000

USEFUL TELEPHONE NUMBERS

999 28939939/ 2828 3283
Fire department 28 572 222 Water Supply — Report 2822 0088
(Open ling) 993 — Report 1000

PJ (Picket) 28 557 775 Electricity - Report 28 339 922

28573333 28716 081
Customs 28 559 944
S. J. Hospital 28 313 731

28371333

Commission Against
Corruption (CCAC) 28326 300

28387333
Tourism 28 333 000

59 888 88
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Jade Garden (Taipa)
1 bed 1 bath

HKD 11,880,000 4 bed 3 bath
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Cabana Verde (Taipa Village) - P{Taipa Village]
2 bed 1 bath

Studio & 1 bath
ddabim? 7 830 ft4 "W?‘@Eﬂ?"ﬁ"

41.80 m?/ 450 f127| HKD2,;800,000

Nam Leng t"Ta ipa Village) lade Garden (Taipa)
bedflITbath 4 bed 3 bath
59.92 miWib45 ft2| HKD3,650,000 379.04 m? / 4,080 ft?| HKD

BUY & RENT!
MACAU & HK

www.jmlproperty.com
www.ariapropertyltd.com

HREENG R ERAEH MR R ER
For mare Information on advertising laws, pleass speak to one

fan Garden Cattleya Court (lTaipa)
of our representatives

Oce

2 bed 2 bath
73.95 m?/ 796 ft2| HKD6,980,000
' - T T Juliet Risdon J  Windy Lam
Ca” us: or-mors information on advsrtising laws (853) 6680 9804 - (B53) 6881 1007
el : ' sak 10 ons &F bur renrezantatives. I Juliet@jmiproperty.com 1 windy@jmlproperty.com
(853) 2835 2699 RPF=RAAE Al-1003469-6 Al-10010081-9
BPI A A B R S09RN R TR A N A 12 M C B

AVENIDA DA PRAIA GRANDE MO.599, EDF. COMERCIAL RODRIGUES, 12 ANDAR C, MACAU 32

License: MI-10001398-6
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WINTER SPORTS

Ljutic, Colturi and Macuga headline a new
generation of skiers

ANDREW DAMPF,
SAALBACH-HINTERGLEMM

RINKA Ljutic has won

three of the past four

World Cup slaloms

and turned 21 just last
month.

Lara Colturi is only 18 and
has been on the podium twice
this season. American talent
Lauren Macuga, 22, upstaged
Lindsey Vonn when she won a
super-G in January.

Malorie Blanc, a 21-year-
-old Swiss racer, came out of
nowhere to finish second in
her first World Cup downhill.
Camille Rast, 25, won two sla-
loms and sits third in the ove-
rall standings. And Alice Robin-
son of New Zealand, 23, won a
giant slalom for her first victory
in nearly four years.

With Mikaela Shiffrin in-
jured for much of the last two
seasons and Petra Vlhova still
out, too, because of crashes, a
bunch of other athletes have

AP PHOTO

W_s Zrinka Ljutic

———

made breakthroughs on the
women’s circuit recently.

And they’re all eager to back
up their performances at the
world championships starting
this week.

“It speaks to the investment
and development systems
in the countries where those
athletes are coming from, but

_

it also speaks to the natural
cycles of ski racing,” said U.S.
head coach Paul Kristofic.

“Mikaela and Petra for sure
are dominant athletes. So from
a podium perspective, it opens
the door a little bit more for
some young racers.”

When Ljutic claimed her
maiden victory in a slalom in

Semmering last month, she be-
came the first Croatian woman
to win a race since Janica Kos-
telic triumphed in 2006.

Ljutic went on to win two
more slaloms in Kranjska Gora,
Slovenia, and Courchevel,
France; having earned her first
podium this season with a se-
cond-place result in the giant
slalom in Killington, Vermont,
when Shiffrin crashed and su-
ffered a deep puncture wound
to her side.

Born and raised in Italy, Col-
turi made a nationality switch
and decided to represent Al-
bania so she could continue to
be coached by her parents and
decide on her own which races
to enter.

Daniela Ceccarelli, Colturi’s
mother, won gold in super-G
at the 2002 Olympics and now
coaches her daughter. Colturi’s
father is a ski coach.

While warming up for the
last worlds in France two years
ago, Colturi tore the ACL in her

right knee and never got to
race.

But she came back strong
and qualified for last season’s
finals in Saalbach in both sla-
lom and giant slalom and has
had two second-place finishes
this season: in a slalom in Gur-
gl, Austria, in November; and
in a giant slalom in Kranjska
Gora in January.

Rast has also been on the
podium in giant slalom this
season.

Macuga is one of three sis-
ters on the U.S. Ski Team. She’s
a downbhill skier, Alli is a mo-
guls standout, and Sam is a ski
jumper.

When Macuga claimed her
first World Cup victory in St.
Anton last month, Vonn fi-
nished fourth for her best re-
sult since coming out retire-
ment.

Macuga has also impressed
in downbhill, finishing fourth on
home snow in Beaver Creek, Co-
lorado, in December. MDT/AP
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B9 Rui José da Cunha® LUE T Alvare Rodrigues ©  B5KHE Nuno Sardinha da Mata®  #HE Fhao Lu®*

A YE Vera Bastos
BR3Ci# Miguel Evaristo
Joana Chan
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LAWYERS
& NOTARIES

SINGE 19466

WMAAWCCADVOGCOM
TEL: (B33) 2837 2642 2837 2623
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Ai2EF ASSOCIATES: K7#EH ASSOCIATES:
=S¥ Adelino Correia ® FABLE Teresa XiacrongYan
HiZ W Zelina Rodrigues SEFEFT Maria Noras
Bk Maria Jodo Marques FFTE Viviana Hong
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FOR RESPONSIBLE ENTREPRENEURSHIP

IN MACAU (2023)
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Business Views

Shuli Ren, Bloomberg

US EXCEPTIONALISM IS
THE ONLY GAME IN TOWN

Investors naturally worry when a trade gets crow-
ded.

The dollar and US stocks have benefitted tremen-
dously from recent global portfolio inflows. As of
June 2023, the latest data available, foreigners ow-
ned a record 17% of US equities. In a poll Goldman
Sachs Group Inc. conducted at its January confe-
rence in London, a whopping 58% of participants
expected the US to be the top-performing market
this year, with Japan notching a distant 13%. Last
year, the US tech rally juiced returns at hedge funds
across Asia.

But US exceptionalism, the notion that these
American assets will continue to outperform, got a
reality check last week when a little-known Chinese
company created almost as powerful an artificial
intelligence model as OpenAl at a fraction of the
cost. DeepSeek has not only raised the question of
whether Big Tech’s billion-dollar capital expendi-
tures make economic sense, but prompted debate
over whether global fund managers’ faith in the US
is misplaced, especially since valuations are already
at elevated levels.

Unfortunately, President Donald Trump’s new ta-
riffs levied on Canada, Mexico and China over the
weekend are putting to rest a healthy discussion
over the sustainability of US stock and currency
gains. Fear and flow now matter more than price-
-to-earning ratios.

From interest-rate differentials to relative fiscal
robustness, many factors can influence foreign-ex-
change moves. But when the world is engulfed in a
trade war, the dollar becomes a one-way bet that
Trump’s tariffs could harm other economies a lot
more than the US.

Anyone who naively believed that tariffs were just
anegotiation tool is disappointed. Trump’s opening
shot was fired less than two weeks after he took offi-
ce. It's also much broader in scope. Collectively, Ca-
nada, Mexico and China account for 43% of goods
imports into the US, roughly three to four times the
size of the original 25% imposed on Chinese impor-
ts in 2018, according to Capital Economics.

An equally important question to ask, according
to Gavekal Research’s Louis-Vincent Gave, is, if not
US exceptionalism, what will be the market’s next
driver?

There’s really no big catalyst elsewhere. Those
hoping for a bazooka from Chinese President Xi
Jinping might have to wait for along time. China has
been talking about stimulating the economy since
late September, but words have not been matched
by deeds. Local government spending, an impor-
tant contributor to the economy, has been lacking.
Fiscal health aside, officials dare not act because of
Beijing’s unrelenting anti-corruption drive and civil
servant pay cuts.

By comparison, the US might be the only large
market where investors can expect big policy win-
dfalls. Its exceptionalism, according to Goldman
Sachs, is in part due to the magnitude of corporate
investments. The $100 billion Stargate project that
Trump announced to build infrastructure including
data centers for OpenAl will keep capital spending
elevated. Meanwhile, tariffs could help offset the
costof tax cuts, which tend to please stock investors.

No doubt, on the world stage, Trump is an aggres-
sive bully who doesn't care about allies or foes. But
he is able to back up his harsh rhetoric and deeds
with a strong US economy. Ultimately, global inves-
tors’ faith in American exceptionalism is a capitula-
tion and a snub to Xi's vision of an equal and orderly
multipolar world. [Abridged]

Courtesy Bloomberg/Shuli Ren

THE

BUZZ

U.S. Secretary of State Marco Rubio said yesterday [Macau

time] that El Salvador’s president has offered to accept depor-
tees from the U.S. of any nationality, including violent Ameri-
can criminals now imprisoned in the United States.

President Nayib Bukele “has agreed to the most unpreceden-
ted, extraordinary migratory agreement anywhere in the wor-
1d,” Rubio said after meeting with Bukele at his lakeside coun-
try house outside San Salvador for several hours.

“We can send them and he will put them in his jails,” Rubio
said of migrants of all nationalities detained in the United Sta-

tes.

“And, he’s also offered to do the same for dangerous criminals
currently in custody and serving their sentences in the United
States even though they’re U.S. citizens or legal residents.”

Rubio was visiting El Salvador to press a friendly government
to do more to meet President Donald Trump’s demands for a

major crackdown on immigration.

Bukele confirmed the offer in a post on X, saying El Salvador
has “offered the United States of America the opportunity to
outsource part of its prison system.”

AP PHOTO

TRUMP SINGS IN CHINESE
AND WINS CHEERS IN
HONG KONG

ALICE FUNG & CHAN
LONG HEI, HONG KONG

traditional Hong

Kong theater came
alive with an untraditio-
nal twist: Donald Trump
singing in Chinese.

On Monday night,
the Cantonese opera
production “Trump on

Show” drew crowds to
the soon-to-be-closed
Sunbeam Theater, which
has showcased the art for
over half a century. Its la-
test edition of the show,
“Trump, The Twins Pre-
sident,” featured scenes
about Trump’s return to
the U.S. presidency and
the 2024 election.
Several young people

were in attendance to
experience the traditio-
nal Chinese art, sung in
Cantonese, the mother
tongue of many Hong
Kongers.

During the perfor-
mance, Cantonese ope-
ra actor Lung Koon-tin
played Trump, wearing a
blond wig. Roger Chan,
who wore a blazer and
pearl necklaces, played
former U.S. Vice Presi-
dent Kamala Harris, who
lost to Trump in the elec-
tion.

The production, which
debuted in 2019 during
Trump’s first term,
sparked laughter and
applause from the au-
dience on Monday night.

Actor Roger Chan portraying U.S. former Vice President Kamala Harris, left, and Lung Koon-tin playing the

Hong Kong resident
Yvonne Fok saw the show
with her friend, hoping
for a fun night out.

“This is funny because
it brings together diffe-
rent unrelated elements
like time traveling, Chi-
na and the U.S.,” she
said inside the theater,
which is set to close in

March.
Another audience
member, Ethan Wu, a

university student from
mainland China, also
found the show unique.

“Cantonese opera and
Donald Trump are com-
pletely different things
and it’s impossible to put
them together,” Wu said.
MDT/AP

part of U.S. President Donald Trump perform in a Cantonese opera at the Sunbeam Theatre in Hong Kong
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India Delhivoters head
to polls tomorrow as
Modi's Bharatiya Janata
Party challenges the Aam
Aadmi Party, which has
ruled for over a decade.
Kejriwal's party faces
corruption allegations,
while Modi's party
promises economic
growth. Election results,
due Saturday, could shift
power dynamics.

United States Jury
selection began
yesterday in the trial of
Hadi Matar, accused of
attempting to kill Salman
Rushdiein 2022. The
attack left Rushdie blind in
one eye. Prosecutors will
present video evidence,
while defense lawyers
argue for due processin
the high-profile case.

United States President
Trump agreed to a 30-day
pause on tariffs against
Mexico and Canada
after both nations
pledged stricter border
enforcement. Canada
will establish a fentanyl
task force, while Mexico
deploys 10,000 troops.
Tariffs on China remain
set to take effect today
[Macau time].

Greece yesterday
closed schoolson 13
islands after hundreds of
earthquakes struck the
Aegean Sea. Santorini
restricted travel and
construction as residents
evacuated. Officials say
the tremors are unrelated
to dormant volcanoes but
could last weeks. A few
tourists remain on the
island.



