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Today, mostly sunny, hot, a bit less
humid, high 93. Tonight, clear,
warm, low 77. Tomorrow, mostly
sunny skies, hot, moderate humid-
ity, high 96. Weather map, Page B7.
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The Jan. 6 panel on Thursday focused on the 187 minutes that Donald J. Trump “chose not to act” as rioters overran the Capitol.

To Rally Allies,
Ukraine Points
To Fresh Gains

By ANDREW E. KRAMER

KYIV, Ukraine — Just weeks
ago, Ukraine’s military was being
pummeled relentlessly in the east,
taking heavy casualties as it
slowly gave ground to the Russian
advance. Western support ap-
peared to be softening, amid skep-
ticism that Ukraine could win a
war of attrition, or that an influx of
sophisticated weapons would turn
the tide.

Through it all, the Ukrainians’
message to the world did not
change: We can win. Our strategy
is working, if slowly. Just keep the
weapons coming.

No one can say yet whether or
not Ukraine might prevail against
an invading Russian military with
superior numbers and weaponry
— or even what winning might
look like. And Ukraine’s pleas for
weapons have become such a con-
stant refrain that some in the West
have tuned it out as unrealistic
background noise.

But this week, as it employs
new long-range rocket systems to
destroy Russian infrastructure,
Ukraineis again trying to make its
case to the world that it can defeat
the Russians. And it is citing evi-
dence.

Officials are pointing to suc-
cesses like a recent strike in the
town of Nova Kakhovka, on the
Dnipro River in southern Ukraine,
when Western-supplied High Mo-
bility Artillery Rocket Systems, or
HIMARS, hit a Russian ammuni-
tion depot, sending sparkling mu-
nitions flying in all directions like
a lethal fireworks display.

Several days ago, a Ukrainian
artillery volley struck a bridge on
the Dnipro that was a critical
crossing point for Russian sup-
plies. Analysts say the strike au-
gurs the start of a counteroffen-
sive in the south, with an eye to-
ward recapturing the key city of
Kherson.

On Thursday, Ukrainian offi-
cials said their forces had at-
tacked more than 200 targets in
the south using long-range mis-
siles and artillery.

“Russia can definitely be de-
feated, and Ukraine has already

Continued on Page A6

He Built His Home for the Worst. It Happened.

By CAMPBELL ROBERTSON

RICHMOND, Ky. — The door-
bell rang in the night, waking C.
Wesley Morgan. He rolled out of
bed and walked into the foyer,
looking through the arched glass
entryway into the dark. Nobody.
These phantom rings had been
happening lately; most likely
there was a short somewhere in
the system. The rain didn’t help.
He went back to bed.

Minutes later, he awoke to the
sound of a crash, then the rattle of
gunfire. It was coming from up-
stairs, where his daughter Jordan
was sleeping. Mr. Morgan rushed
to the French doors leading out of
his bedroom, opening them to see
a man in a mask and carrying an
AR-15 walking down the stairway.

The man looked blankly at Mr.
Morgan, who had time to shout
one word: “Why?”

What could drive aman to try to
kill a family he had never met?

Kentucky Conservative
Wonders if He Made
Himself a Target

The explanation Mr. Morgan had
been given for the attack on that
early February morning — men-
tal illness — he found almost in-
sultingly weak. He was certain
that it had to have been a deliber-
ate part of some larger plot. For
more than a decade, he had been
vigilant about such dangers, con-
vinced that the country was
hurtling toward civil war. He put
millions of dollars behind his
fears, building a fortress in the
countryside. He knew that some
thought he was paranoid.

A dozen years later, a sense of
impending breakdown has spread
beyond the fringes, taking hold
across a country that can at times

feel dangerously unhinged. Pan-
demic, lockdowns, fire and flood,
ubiquitous rage and shocking vio-
lence: A deadly rampage can sud-
denly break out in the big-city sub-
urbs or in a remote little town, at
work, at the grocery store, at
school or even at home. Mr. Mor-
gan thought he had prepared for
whatever catastrophes might
come, diligently constructing a
place that could guarantee his
family’s safety. Now he wonders if
he had invited the catastrophe
that followed.

On a warm evening at a public
campground in central Kentucky,
Mr. Morgan, 71, sat in a folding
chair, watching his wife, Lindsey,
and 14-year-old daughter, Sydney,
take a walk among the campers
and R.V.s. He was spending his
nights in agony over Jordan’s
death, he said. She had been shot
at least 11 times in her bed. Just
thinking about it, he said, was like

Continued on Page A13

r

Far From Shore
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A boat beached by drought as Lake Mead fell to a critically low level. The federal government has
told the states of the Colorado River basin to agree on water cuts to avert catastrophe. Page A12.

WITNESSES DETAIL
TRUMP’S REFUSAL
TOSTOPJAN. 6 MOB

Jarring Testimony on Hours of Inaction
and ‘Pouring Gasoline on the Fire’

By LUKE BROADWATER and MAGGIE HABERMAN

As a mob of his supporters as-
saulted the Capitol, former Presi-
dent Donald J. Trump sat in his
dining room off the Oval Office,
watching the violence on televi-
sion and choosing to do nothing
for hours to stop it, an array of for-
mer administration officials testi-
fied to the House committee in-
vestigating the Jan. 6 attack in ac-
counts laid out on Thursday.

In a final public hearing of the
summer and one of the most dra-
matic of the inquiry, the panel pro-
vided a panoramic account of how,
even as the lives of law enforce-
ment officers, members of Con-
gress and his own vice president
were under threat, Mr. Trump
could not be moved to act until af-
ter it was clear that the riot had
failed to disrupt Congress’s ses-
sion to confirm his election defeat.

Even then, the committee
showed in never-before-seen
footage from the White House, Mr.
Trump privately refused to con-
cede — “I don’t want to say the
election’s over!” he angrily told
his aides as he recorded a video
message that had been scripted
for him the day after the attack —
or to condemn the assault on the
Capitol as a crime.

On Thursday, the committee de-
tailed how the entire apparatus of
government — the top White
House lawyer and other senior
West Wing advisers, low-level

aides, Pentagon officials, Republi-
cans in Congress and even his own
daughter — mobilized to respond
to the deadliest attack on the Capi-
tol in two centuries as it unfolded
and implored the president to do
the same, but he willfully de-
clined.

“You’re the commander in chief.
You’ve got an assault going on on
the Capitol of the United States of
America, and there’s nothing?”
Gen. Mark A. Milley, the chairman
of the Joint Chiefs of Staff, the na-
tion’s highest-ranking military of-
ficer, told the panel. “No call?
Nothing? Zero?”

In perhaps one of the most jar-
ring revelations, the committee
presented evidence that a call
from a Pentagon official to coordi-
nate a response to the assault on
the Capitol as it was underway ini-
tially went unanswered because,
according to a White House law-
yer, “the president didn’t want
anything done.”

And the panel played Secret
Service radio transmissions and
testimony that showed in chilling
detail how close Vice President
Mike Pence came to danger dur-
ing the riot, including an account

Continued on Page Al5

CRIMINAL INQUIRY A watchdog
halted the Secret Service’s search
for purged Jan. 6 texts. PAGE Al4

Biden Isolating
With Couvid-19;
Mild Case Seen

By MICHAEL D. SHEAR

WASHINGTON — President
Biden tested positive on Thursday
for the coronavirus, raising health
concerns for the 79-year-old presi-
dent and underscoring how the vi-
rus remains a persistent, if muted,
threat in a country trying to put
the pandemic in the past.

Karine Jean-Pierre, the White
House press secretary, said in a
statement that Mr. Biden had
“tested positive for Covid-19. He is
fully vaccinated and twice
boosted and experiencing very
mild symptoms.”

The president will “continue to
carry out all of his duties fully”
during this time, she said.

Dr. Kevin O’Connor, the presi-
dent’s physician, said in a letter
released by the White House
Thursday morning that Mr. Biden
felt fatigued, had a runny nose and
an occasional dry cough and that
his symptoms began on Wednes-
day evening. The president is re-
ceiving Paxlovid, an antiviral
drug used to minimize the sever-
ity of Covid-19.

Officials said that Mr. Biden
would isolate in the White House
residence for at least five days, at
which point he will resume nor-
mal activities if he tests negative.
If he continues to test positive he
will remain in isolation until he
tests negative.

“I anticipate that he will re-
spond favorably, as most maxi-
mally protected patients do,” Dr.
O’Connor wrote in the letter. Ms.
Jean-Pierre told reporters that Dr.
O’Connor would not take ques-
tions directly, as previous presi-

Continued on Page All

Europe Raises
Rates to Fight
Soaring Prices

By ESHE NELSON

FRANKFURT — As consumer
prices across Europe soar at the
fastest rate in generations, offi-
cials in Frankfurt on Thursday
took a powerful step to control
rapid inflation amid mounting
concerns over an economic slow-
down.

In the first move of its kind in
over a decade, the European Cen-
tral Bank raised its three interest
rates half a percentage point, an
increase that was twice aslarge as
telegraphed and that follows simi-
lar measures taken by the Federal
Reserve and dozens of other cen-
tral banks around the world this
year.

The global outlook has wors-
ened in recent months, as inflation
rises in seemingly every corner of
the economy and pandemic-in-
duced disruptions continue to
wreak havoc on supply chains.
For the eurozone, the bloc of 19
countries that use the euro, the
dimming outlook has been partic-
ularly acute.

With war on its doorstep, and as
the cost of powering businesses,
heating homes and feeding fam-
ilies becomes increasingly un-
affordable, the European Central
Bank is grappling with profound
uncertainty. Christine Lagarde,
the bank’s president, gave few sig-
nals on Thursday about what
comes next.

Consumer prices in the euro-
zone rose on average 8.6 percent
last month from a year earlier. The
last time inflation was this bad in
the region, the euro didn’t exist.
That has placed the European

Continued on Page A7

INTERNATIONAL A4-8

Italy Headed for New Elections

The country’s president accepted Mario
Draghi’s resignation as prime minister

and dissolved Parliament, opening a
door for the far right.

PAGE A5

NATIONAL A9-18

Zeldin Attacked at Event

Representative Lee Zeldin, the G.O.P.
candidate for New York governor, was
confronted in a town near Rochester by
a man with a pointed object.

BUSINESS B1-6

PAGE Al8

Borrowers Could Be Burned

Many technology workers took out
loans based on the value of their start-
up stock in recent years. That may
come back to haunt them.

WEEKEND ARTS C1-12

PAGE B1

For ‘Nope, a Big Yes
Jordan Peele’s genre-melting third
feature, a cowboys-and-aliens monster
movie, provides impeccably managed
suspense, A.O. Scott writes.

Paul Krugman
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Chips are the new oil

Belt tightening

China’s overseas lending splurge is
turning into a debt crisis — BIG READ, PAGE 15 &

Why the west must speed up shift of
fab plants —cGiLLIAN TETT, PAGE 17

FINANCIAL TIMES

USA $2.50 Canada C$3.00

Sea change

Shell boss says he’s being listened to
atlast — vAN BEURDEN INTERVIEW, PAGE 9

ECB vows to avert debt crisis as it
lifts rates for first time since 2011

e Half-point rise ® Lagarde pledge ‘to deliver’ @ Euro loses early gains @ Italy bond sell-off

MARTIN ARNOLD — FRANKFURT
AMY KAZMIN — ROME
IAN JOHNSTON — LONDON

Sign of turmoil Italy faces election after Draghi quits

e

The European Central Bank has raised
interest rates by half a percentage point,
pledging to prevent surging borrowing
costs from sparking a eurozone debt cri-
sis amid political turmoil in Italy and the
resignation of prime minister Mario
Draghi.

It was the first ECB rate rise for more
than a decade and twice the size of the
increase mooted by the bank only last
month. The move ends eight years of
negative rates and raises the ECB’s
depositrate tozero.

Christine Lagarde, ECB president,
said it was “time to deliver” after euro-
zone inflation hit a record high of 8.6 per
cent in the year to June, more than four
times the bank’s 2 per cent target.

The rate increase followed Draghi’s
resignation from Italy’s national unity
government spanning rightwing, anti-
establishment and centre-left parties. It
pushes Italy into snap elections and
came after the three largest political
parties had boycotted a confidence vote.
JPMorgan analysts said Draghi had been
the victim of a “populist coup”™.

Italian stocks and bonds sold off in the
aftermath of the resignation and the
ECB rate rise, with European policy-
makers agreeing a new bond-buying
programme aimed at countering a surge
in borrowing costs for the region’s more
vulnerable governments. “The ECB is

N e, T or—— Ouirinale Press Offica/AFPvia Getry Images

Italy’s President Sergio Mattarella signs the decree to dissolve parliament, watched by outgoing prime minister Mario Draghi, whose
resignation yesterday followed a three-party boycott of a confidence vote in his leadership and plunged Italy into a snap election Page 2

» Amazon in $4bn healthcare swoop

The ecommerce giant has agreed an all-cash deal to
buy One Medical, a San Francisco-based group that
offers subscription-based healthcare, as it pushes
further into the medical sector.— PAGE & LEX, PAGE 18

» MI6 chief says trouble looms for Russia
Richard Moore has said Moscow is “about to run out
of steam” in Ukraine, giving Kyiv’s forces a chance
to strike back in a conflict he labelled a “strategic
failure” for President Vladimir Putin.— pAGe 3

» Moscow restarts partial gas supply to EU
European states have heaved a sigh of relief as
Moscow turned on the taps of the Nord Stream 1
pipeline after a 10-day shutdown. The supply is still
expected to be 60 per cent below capacity.— pace 3

» Biden tests positive for Covid-19
The US president has started
taking Pfizer’s antiviral pill to
combat the disease after a
positive test yesterday. The
White House said he had “very
mild symptoms”.— PAGE &

‘
» Iraq accuses Turkey of shelling resort
Baghdad has said that at least four shells landed on
the Parakhe resort in the semi-autonomous

Kurdistan region, killing eight people. Turkey has
long attacked militants across its border.— PAGE &

» Sorrell start-up plunges after profit alert
Shares in S4 Capital, the fast-expanding advertising
venture run by former WPP chief Martin Sorrell,
have lost nearly half their value in the wake of a
warning over rising staff costs.— PAGE &; LEX, PAGE 12

» KPMG to rerun contest for Gulf boss
Head of the division Nader Haffar has told staff the
firm will rerun the election for his position and hire
a law firm to review governance after the FT
reported criticisms of his leadership.— pace o

Datawatch
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tral bank strategy at US investment

Didr’s $1.2bn fine offers a
route back to business

Didi Chuxing's $1.2bn fine from Beijing
regulators looks like good news for the
ride-hailing group that was forced to
delist in New York a year after its $4bn
blockbuster IPO last June. The fine is
expected to pave the way for a return
to business and ultimately a listing in
Hong Kong. ‘Didi is in the clear, says
one Chinese internet watcher.
‘Punishment means the investigation
has reached a clear conclusion and its
apps can go back into app stores.”
‘Vile’ breaches » PAGE 8

The euro initially popped onthe ECB’s

bond-buying scheme to prevent euro-

Day in markets page 11

Draghi down
Annual % change in Italian
gross domestic product  Forecast
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HSBC first overseas bank to install
Communist party members in China

STEPHEN MORRIS — LONDON
TABBY KINDER — HONG KONG

HSBC has become the first foreign
lender to install a Chinese Communist
party committee in its investment
banking arm in the country, underlin-
ing tensions at the bank as it tries to
navigate between Beijing and the west.

The bank’s China investment bank,
HSBC Qianhai Securities, recently
established a CCP committee, according
to two people familiar with the decision.
The move came after HSBC lifted its
stake in the joint venture, which it
launched in 2015, from 51 per cent to 90
per centin April.

A CCP committee is required by Chi-
nese companies law but hasnot yet been
widely enforced among foreign finance
groups. Itis typically formed of three or
more employees who are members of

the Chinese Communist party. The
committees serve a dual purpose as a
workers’ union and the means by which
a party representative is installed within
acompany’s top ranks.

HSBC’s move will pressure other for-
eign banks to follow suit. Some have
been examining whether they need to
do so after taking full ownership of their
mainland securities and brokerage
operations in the past two years, said
several senior people at the institutions.

One of the people said HSBC was
“increasing its ties with an autocracy
that clearly has views on how far it
wants to reach into private companies.
Itis another brick in that wall.”

HSBC is one of the most exposed glo-
bal companies to the escalating geopo-
litical rivalry between China and the
waest. It is headquartered in London but
makes most of its profit in Hong Kong

and plans to expand in mainland China.
Reflectingits dilemma, in May HSBC's
largest investor Ping An called for it to
split into east and west units, warning
that straddling both regions would
become impossible in the coming years.
HSBC said of the committee: “It is
important to note that management has
no role in establishing such groups, they
do not influence the direction of the
business, and have no formal role in the
day-to-day activities of the business.”
Executives of US banks are worried
about the optics of potentially exposing
strategic decisions and client data to the
CCP, several told the Financial Times.
Marco Rubio, Florida’s Republican
senator, slammed the move by HSBC:
“Communist Party committees are not
just for show. They exist to influence,
monitor, and ultimately control the
company. Investors need to be aware.”
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The IMF expects a
marked economic
slowdown for Italy
next year. The
resignation of
Mario Draghi as
prime minister
could leave the
country without

a fully functioning
government for
months, bringing
further negative
shocks

SINCE 1860




*

FINANCIAL TIMES

Friday 22 July 2022

Phantom hand Berkshire Hathaway volumes said to be artificially inflated by how brokers report fractional trading © markets

Companies & Markets

Amazon seals
deal to acquire
One Medical
for $3.9bn

e Effort to boost profile in healthcare
e Antitrust test case for US regulators

JAMES FONTANELLA-KHAN AND
ORTENCA ALIAJ — NEW YORK
CRISTINA CRIDDLE — LONDON

Amazon has agreed an all-cash deal to
buy US healthcare provider One Medi-
cal for $3.9bn as the ecommerce busi-
ness pushes further into the medical
industry.

The Seattle-based company will pay
One Medical shareholders $18 per
share, a more than 75 per cent premium
onits closing price on Wednesday.

The San Francisco company’s stock
Pprice rose 66 per cent in pre-market
trading yesterday.

The acquisition is the latest attempt
by Amazon to become a leading partici-

The sector ‘is high on
the list of experiences
that need reinvention’

Neil Lindsay, Amazon health arm

pant in the healthcare industry, from
becoming an online pharmacy to pro-
viding telehealth services.

One Medical offers a subscription-
based model where users can pay a
monthly fee to have access to doctors.

“We think healthcare is high on the
list of experiences that need reinven-
tion,” Neil Lindsay, senior vice-presi-
dent of Amazon Health Services, said in
astatement.

“We love inventing to make what
should be easy easier, and we want to be
one of the companies that helps dramat-
ically improve the healthcare experi-
ence over the next several years,” he
said.

One Medical went public in early
2020 and its share price rocketed during
the pandemic.

However, it has since struggled to
keep up the momentum, with shares
now trading below its initial public
offering price. It counts hedge fund

Tiger Global and private equity group
Carlyle among its largest shareholders.

The deal, which includes debt, is
likely to become a test case for US anti-
trust regulators in the Biden adminis-
tration who have been openly critical of
the monopolistic power of Big Tech.

Lina Khan, chair of the Federal Trade
Commission, and Jonathan Kanter,
head of antitrust at the US Department
of Justice, have both said that it is impor-
tant torein in the power exercised in the
market by large tech companies such as
Amazon and Google.

Amazon had tried to force Khan to
recuse herself from any case related to
the online retailer, arguing that she had
“already made up her mind” about the
company’s dominant position in the
market.

Amazon at present captures about 40
per cent of the online retail sector,
according to eMarketer, although other
research indicates the number could be
higher.

Amazon launched an online phar-
macy in 2020 delivering prescription
drugs at discounted prices.

Two years earlier, it acquired Pill-
Pack, a mail-order pharmacy that pack-
ages and delivers tablets by post, for
about $1bn.

At the time of the acquisition of Pill-
Pack, stocks of publicly listed pharma-
cies dropped significantly as a result of
Amazon’sentry into the market.

The company is also leveraging its
Amazon Web Services cloud and A1
services in this area for health, so data
can be used to spot trends and make
predictions around illnesses and treat-
ment.

Amazon faces competition from its
big tech rival Alphabet, which acquired
fitness-tracking company Fitbit last
year and London-based AI company
DeepMind in 2014, whose health team
now sitsunder Google Health.
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Pressing forward New Chelsea FC owners
raise £800mn of debt to help rejuvenate club

SAMUEL AGINI — LONDON

& e

Home ground: Ch

elsea’s Marcos Alonso scores at Stamford Bridge — andrew Boyersiaction Images via Reuters

)

ANTOINE GARA — NEW YORK

The new owners of Chelsea Football
Club are raising about £800mn of
debt as they reshape the running of
the English Premier League team
after the Roman Abramovich era.

The financing arrangements consist
of a roughly £300mn revolving credit
facility and a £500mn term loan,
according to people with direct
knowledge of the matter, eclipsing the
$650mn raised by Manchester City’s
parent company last July.

US financier Todd Boehly and pri-
vate investment firm Clearlake Capi-
tal acquired Chelsea for £2.5bn on
May 30. They also committed to
invest a further £1.75bn in the club,
including in the playing squads, talent
academies and stadium.

It is the latest in a series of fundrais-
ings in football that underline the con-
nections between elite sport and high

finance, as investors buy into top
clubs. Chelsea’s new owners are
implementing a financial plan to
boost the London club’s operations,
update its Stamford Bridge stadium
and expand the team’s global fan base.

Boehly and Clearlake’s acquisition
of Chelsea was followed by US invest-
ment group RedBird Capital’s €1.2bn
deal to acquire AC Milan from hedge
fund Elliott Managementin June.

The term loan would form part of
Boehly and Clearlake’s £1.75bn com-
mitment to Chelsea, the people said,
while the revolving credit facility is
for working capital purposes.

The investment pledge was critical
to meeting the terms set by Abramov-
ich, who put Chelsea up for sale after
Russia invaded Ukraine. The UK gov-
ernment placed sanctions on Abram-
ovich in March, accusing him of close
links to Vladimir Putin. The terms of
the sale, which was led by US mer-
chant bank Raine Group, included

restrictions on debt levels to protect
the club.

A person close to Chelsea and its
owners said the club would not bear
any of the interest expense associated
with the debt because of the structure
of the financing and all proceeds will
go into the business. They added the
owners did not pledge any assets or
revenues associated with Chelsea’s
regulated entities to obtain the
financing. Bank of America and
JPMorgan are among the banks
involved with the financing, they said.

The new Chelsea owners this week
confirmed the appointment of sports
executive Tom Glick as “president of
business”, giving him responsibility
for commercial strategy, revenue
growth and fan engagement.

The owners have yet to hire a sport-
ing director and fill other important
roles, something they aim to complete
in the second half of the year, said one
person with knowledge of the plans.
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S4 Capital
shares tumble
46% on back of
profit warning

PATRICIA NILSSON — LONDON

S4 Capital has issued a profit warning
after staff costs climbed ahead of profit
and revenue growth, prompting
another tumble in the share price of
Martin Sorrell’s rapidly expanding
advertising start-up.

Shares in the London-listed group lost
roughly half of their value yesterday, as
the company lowered its full-year guid-
ance on earnings before interest, taxes,
depreciation and amortisation to
£120mn, compared with consensus of
£154mnto£165mn.

In order to “better balance” growth in
revenue, profits and costs, S4 saidina
statement that it had put in place a
brake on hiring as part of “significant
cost reduction measures”. The com-
pany, which said that staff costs had spi-
ralled particularly inits creative depart-
ments, added that revenue and gross
profitgrowth remained “robust”.

Sorrell, who was ousted from WPP in
2018 after building the business into one
of the world’s biggest advertising com-
Ppanies, has pursued an aggressive acqui-
sition strategy at 54, buying 30 media
groups in justunder four years.

Many of the deals have been made by
offering a 50:50 split in cash and sS4
shares, an approach that has become
trickier after a delay to the publishing of
its results this year prompted a signifi-
cant hit to its stock price.

The former investor darling has yet to
recover its buoyant share price, with
yesterday’s hit sending it tumbling 46
per cent to 120.8p, compared with a
peakof 878p last October.

The accounting issue earlier this year,
which turned out to be related to the
company’s fast growth, had prompted
questions around checks and balances
at the sprawling business.

Analysts at Citi said that they were not
“too worried” about S4’s profit warning,
saying that it was a sign of “growing
pains”. But they did add that it might
“perpetuate concerns about the group’s
controls given arguably this should have
been better anticipated™.

54 said that the “significant” invest-
ments in financial controls, risk and
governance announced this year would
not be affected by the planned cost cuts.
But the company said that, as it makes
most of its profits in the second part of
the year, the “profitability required for
the second half of the year to meet mar-
ket expectations will be even greater”.
Lex page18

Wall Street on edge as Big Tech hits the pause button on hiring

Richard
Waters

fter a period of brealmeck
expansion, Big Tech is hit-
ting the pause button.
A round of internal
announcements in recent
days has revealed the sudden wave of
caution sweeping through the tech com-
Ppanies’ top ranks. Last year, as Big Tech
accelerated out of the pandemic, the
brakes came off on hiring. Now, facing
more difficult year-over-year compari-
sons and an uncertain economy, the
mood has turned quickly.

Google, after warning last week that it
would target its hiring more carefully in
the coming months, followed up this
week with a two-week pause on all new
joboffers while it reassesses priorities.

Microsoft also confirmed it was work-
ing through a business-by-business
review to decide how to focus invest-
ments more narrowly. The software
company has not stopped all hiring and
says it will still raise headcount.

But a rethink so early in the com-
pany’s fiscal year, which began only this
month, shows how quickly the outlook
is changing. Apple, whose financial year
ends in September, is also looking to
slow hiring in some areas as it sets its
next annual plans, according to a report
from Bloomberg.

One key question is whether the com-
panies are acting preemptively, or
whether there is already evidence that

demand for their gadgets and servicesis
slipping. The picture could become
clearer next week, when most of the big
techs report earnings.

Wall Street is on the edge of its seat.
Elon Musk faced a barrage of questions
about demand for Tesla’s electric vehi-
cles when the company reported its lat-
estnumbers on Wednesday.

Tesla is among the companies to have
been through a hiring boom.

After trimming staff numbers in 2019
as it struggled to reach profitability,
headcount growth exploded to more
than 40 per cent in each of the next two
years. That makes its recent 10 per cent
cut in salaried staff seem as much an
attempt to regroup after the rapid
expansion as a response to a weakening
economy.

Most tech companies haven’t dis-
closed up-to-date

employee num-
bers. But one that
has, Alphabet, was
on a hiring tear
until the middle of
this year. Over its
past12 months, the

This year's tightening
cycle by central banks,

and the more protracted
downturn it may bring, isa
venture into the unknown

employee count

grew by 21 per cent, the fastest pace
since 2018. The 30,000 people added in
this period was more than Google’s
entire headcount back in 2010.

The looming economic slowdown
could be unlike anything the tech com-
panies, like Alphabet and Meta, have
faced before. The short, sharp shocks of
recent years have brought loose mone-
tary conditions that have buoyed
demand. In the depths of the financial
crisis, Google trimmed 2 per cent from
its headcount 2009, only to boost it by
23 per cent the following year as it
stormed out of the brief recession.

By comparison, this year’s tightening
cycle by central banks, and the more

protracted downturn it may bring, isa
venture into the unknown.

Digital advertising has proven spec-
tacularly resilient to the short economic
crises of recent years. But with digital
now representing about 60 per cent of
the entire advertising market, the inter-
net giants cannot expect to be immune
if a broad pullback in consumer spend-
ingis onthe cards.

Yet with its fortress-like balance
sheets, Big Tech is far better placed to
ride out a downturn now than it was in
previous cycles. When the 2008 finan-
cial crisis hit, Apple, Microsoft, Google,
Amazon and Facebook had a combined
$51bn of cash reserves between them.

Compare that with the $542bn in cash
the five companies were sitting on at the
end of March, according to rating
agency Moody’s Investor Service.

Big Tech’s cash pile now accounts for
27 per cent of the entire liquid reserves
of the US corporate sector.

They are not alone in having the
financial wherewithal to keep investing
— and hiring — through a recession.

After a venture-capital boom that saw
the amount of money invested double
last year from what was already a histor-
ically high level, many tech start-ups
also have unusually strong financial
reserves,

In a presentation last month to the
entrepreneurs it has funded, venture
capital firm Sequoia warned that many
would need to cut costs, as portfolio
companies like Airbnb, Zappos and
Tellme had done in previous down-
turns. But with bigger tech companies
imposing hiring freezes, it added:
“Recruiting is about to get easier.”

Tech’s indiscriminate hiring boom is
over. But the war for the top talent will
rage oI

richard waters@ft.com
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El BCE liquida los tipos cero
con la mayor subida en 22 aiios

El Banco Central Europeo
eleva la tasa en medio

MANUEL V. GOMEZ, Francfort
El Banco Central Europeo aproboé
ayer la mayor subida de los tipos
de interés desde junio de 2000,
con lo que se une a la mayoria de
institutos emisores del mundo en
un intento de contener la infla-

cién. El BCE acaba con la era de
tasas en cero o negativas con una
subida de 0,5 puntos, el doble de
los 0,25 que avanzaba hace un
mes. Al mismo tiempo, el organis-
mo que preside Christine Lagar-
de decidio la creacion de un me-

canismo sin limite de recursos pa-
raevitar la “fragmentacion finan-
ciera”, esto es, para intervenir en
los mercados si se abre una bre-
cha excesiva en las primas de ries-
go de los paises de la zona euro.
La situacion politica en Italia ele-

Christine Lagarde pretende EIl organismo crea un
que la inflacién baje hasta
punto, mas de lo anunciado el 2% en el medio plazo

mecanismo para sostener
las primas de riesgo

vo el temor en el organismo por
la estabilidad de la moneda tni-
ca. Lagarde asegurd que su objeti-
vo es “asegurar la vuelta de la in-
flacién al 2% a medio plazo”, en
2024. PAGINAS 32 v 33

EDITORIAL EN LA PAGINA 10

Desde la izquierda, Pilar Alegria, Maria Jesiis Montero y Patxi Lopez. / cLAUDIO ALVAREZ / JAIME VILLANUEVA / BERNARDO PEREZ

Sanchez refuerza su
cupula con pesos pesados
para relanzar al PSOE

Montero, ‘numero dos’; Lopez y Alegria,
portavoces en el Congreso y del partido

JAVIER CASQUEIRO, Madrid
Pedro Sanchez olvida viejas riva-
lidades y traiciones para “ir a
por todas” en la etapa politica
mas decisiva para su futuro y el
del PSOE. El presidente refuerza
la ctpula socialista con pesos pe-
sados de la politica que se situa-
ran en puestos clave. La minis-

tra de Hacienda, Maria Jesus
Montero, sera la vicesecretaria
general del PSOE; la titular de
Educacion, Pilar Alegria, ejerce-
ra de portavoz del Ejecutivo, y
Patxi Lopez se situarda como por-
tavoz en el Congreso. Sanchez ha
apostado por “valores seguros”,
seglin su entorno. PAGINAS 14 ¥ 15

Italia ira a las
urnas el 25
de septiembre
tras la caida
de Draghi

El primer ministro
seguira en funciones
hasta la eleccion

DANIEL VERDU, Roma

Italia enterré ayer la era Draghi.
El primer ministro anuncié su di-
mision tras perder el apoyo de
parte de sus socios en el Gobierno
de unidad. La renuncia fue acep-
tada por el presidente, Sergio Ma-
ttarella, que le pidié que siga en
funciones hasta las elecciones ge-
nerales, convocadas para el 25 de
septiembre. El adelanto electoral
llega en un momento delicado pa-
ra Italiay para Europa, con el con-
flicto en Ucrania, el despliegue de
los fondos del plan de recupera-
cion y las reformas pactadas con
la UE. PAGINAS 2A 5
EDITORIAL EN LA PAGINA 10

Rusia reanuda
el envio de gas
a Alemania

a un 40%

de su capacidad

JAVIER G. CUESTA, Mosct
Rusia reanudé ayer el suminis-
tro a través del gasoducto Nord
Stream tras 10 dias de parén por
trabajos de mantenimiento, se-
gin un portavoz del operador.
La UE temia un cierre del grifo
total, pero la infraestructura ope-
1o al 40% de su capacidad. El
Kremlin atribuye a las sanciones
occidentales los problemas técni-

cos del gasoducto. PAGINA 6
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El Poder Judicial
aprueba al fiscal
general con el no
de siete vocales
conservadores

REYES RINCON, Madrid
El Consejo General del Poder Ju-
dical avalé ayer el nombramiento
de Alvaro Garcia Ortiz como fis-
cal general del Estado tras la dimi-
sion de Dolores Delgado. El infor-
me se aprobo por 12 votos a favor
y 7 en contra, los mismos que en
enero de 2020 rechazaron a Del-
gado. Los siete criticos, del sector
conservador, apelan ahora a la fal-
ta de “idoneidad”. PAGINA 16
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Christine Lagarde, ayer durante la rueda de prensa posterior al consejo de gobierno del BCE en Francfort. / MICHAEL PROBST (AP)

El BCE eleva los tipos medio punto,

la mayor subida en 22 anos

El organismo crea la herramienta que pretende evitar la fragmentacion financiera

MANUEL V. GOMEZ, Francfort
El Banco Central Europeo (BCE)
se unio ayer al fin a la mayoria de
institutos emisores del mundo
que han dado el paso de subir los
tipos de interés para luchar con-
tra la inflacién. Es la primera vez
en 11 afios que se da este paso en
Francfort. Ademas, lo ha hecho
con fuerza: dejando atras la era
de los tipos negativos y subiéndo-
los 50 puntos basicos (0,5 puntos
porcentuales), un movimiento
que el organismo solo habia dado
otras dos veces en su (corta) histo-
ria. La Gltima, en junio de 2000.
Al mismo tiempo, ha acordado la
creacion de un mecanismo sin li-
mite de recursos para evitar que
estos movimientos y la normaliza-
cion de la politica monetaria se
trasladen a las primas de riesgoy
provoquen la fragmentacion fi-

nanciera de la zona euro. El conse-
jo de gobierno admite que es un
paso mayor de lo anunciado el
mes pasado, cuando avanzd que
subiria el precio oficial del dinero
0,25 puntos porcentuales.

“Son dos pasos clave”, ha pro-
clamado Lagarde al acabar la
reunion del consejo de gobierno.
El objetivo del BCE es “asegurar
la vuelta de la inflacion al 2% a
medio plazo”, explicéd el comuni-
cado posterior al encuentro. Ese
“a medio plazo” quiere decir, en
2024, segin aclaré la propia pre-
sidenta en el discurso que pro-
nuncié en Sintra (Portugal) la se-
mana pasada. Sobre el mecanis-
mo para intervenir en los merca-
dos de capital si la brecha entre
las rentabilidades de los bonos
se ensancha injustificadamente
dice: “Es necesario para asegu-

OPINION / SANTIAGO CARBO VALVERDE

4.026 dias despues

odas esas jornadas han pa-

sado desde el 13 de julio de

2011 para que el BCE haya
vuelto a subir los tipos de interés.
Ha acontecido de todo desde en-
tonces, desde la agudizacion de la
crisis de la deuda soberana aque-
llos afios, hasta una severa pande-
miay una guerra cruenta en Ucra-
nia —de futuro incierto—, pasan-
do por el whatever it takes del
siempre presente (ahora no me-

nos) Mario Draghi. Ayer el BCE
finalmente aumento su tipo de in-
terés de referencia, nada menos
que en 0,5 puntos, con més subi-
das préximamente, como prime-
ra accion contundente para com-
batir una inflacién que parece
desbocada. Como un complemen-
to de manga ancha, finalmente se
aprobé el llamado Instrumento pa-
ra la Proteccion de la Transmision
(TPL por sus siglas en inglés). Ha-

rar una transmision efectiva de
la politica monetaria”.

“El TPI [siglas en inglés del Ins-
trumento para la Proteccién de la
Transmision de la Politica
Monetaria] sera un complemento
del conjunto de instrumentos del
consejo de gobierno, y puede acti-
varse para contrarrestar una dina-
mica de mercado desordenada e
injustificada que suponga una
grave amenaza para la transmi-
sion de la politica monetaria en
toda la zona del euro”, apunta el
BCE. La nota emitida ayer recuer-
da que esta herramienta sera el
altimo recurso. La primera linea
de defensa sera la reinversion
“flexible” de los bonos soberanos
que ahora tiene en cartera, es de-
cir, comprar mds deuda publica.

Este mecanismo, que esta listo
para actuar ya, fue aprobado por

ce pocos meses parecia muy im-
probable —véase la hemeroteca
con declaraciones oficiales—, pe-
ro ha acontecido tras asentarse
una realidad cruda y cabezona: la
inflacidén se ha puesto comoda en
nuestras vidas. O se combate con
toda la fuerza o se nos queda en el
salén de casa por mucho tiempo.
Y, por las turbulencias que pue-
dan venir —desde Italia las prime-
ras— desde Francfort se compra-
ra lo que sea preciso.

El miedo a la deflaciéon —y, de
reojo, a una posible crisis de deu-
da soberana— explica por qué los
tipos de interés no subieron en
este largo periodo. Solamente ba-
jaron o se mantuvieron. Se acome-

I.os mercados
reaccionan
con tibieza

Las Bolsas europeas reaccio-
naron ayer con indecision a
la medida del BCE. El Ibex 35
cerrd con una caida del 0,2%,
por encima de los 8.000
puntos, pese a la fortaleza de
la banca. Paris subié un 0,2%,
Francfort se dejo el 0,2% y
Milan un 0,78%. El euro
modero sus ganacias hasta
1,02 délares. En el mercado
de deuda, la prima de riesgo
espaiiola supero los 125 pun-
tos basicos y la italiana se
disparé sobre los 230 puntos
por la dimision de Draghi.

Hay menos pesimismo,
y los del banco central
parecen haber

ganado credibilidad

tian también masivas compras de
bonos. El tiempo juzgari el acier-
to de estas decisiones. Los posi-
bles errores tendrian atenuantes
—por decidir en territorios inex-
plorados— como es la realidad
econdmica y geoestratégica cam-
biante y virulenta. También el
complejo entramado institucio-
nal de la UE, con claras carencias

unanimidad entre los 25 miem-
bros del consejo, algo que Lagar-
de subrayé en cada ocasién en la
que se le pregunto en la prensa
posterior. No generd el mismo
consenso la subida de tipos. En
principio, el TPI esta concebido
para que actiie sin limite de recur-
so0s, de forma muy limitada en el
tiempo. Su activacion correspon-
dera también al organo de gobier-
no del instituto emisor, que decidi-
rateniendo en cuenta varios crite-
rios que no son imprescindibles.

Unanimidad

Uno serd que el pais en cuestion
no esté sujeto a procedimientos
de déficit v de desequilibrios
macroeconomicos excesivos —al-
2o que determina la Comision—,
que se cumpla con los compromi-
sos y reformas que fija el Fondo
de Recuperacion de la UE y con
las recomendaciones comunita-
rias que se fijan cada semestre y
requerird, ademas, un analisis so-
bre la sostenibilidad de la deuda.
A estos elementos habra que afa-
dir las variables numéricas que
no ha detallado Lagarde ni los co-
municados posteriores que no se-
ran publicas. Y, por ultimo, el cri-
terio cualitativo y, este si, decisivo
del consejo de gobierno.

Para llegar a la unanimidad
que destacaba la banquera france-
sa ha sido necesario mucho tiem-
po. La primera vez que se abordo
en el BCE la creacion de esta he-
rramienta fue en diciembre. El di-
senso, ademads, no estaba solo en
el consejo de gobierno, también
genera muchas tensiones en los
Estados miembros.

La reunion del consejo de go-
bierno comenzd ayer a las nueve
y media. Minutos antes se confir-
maba el peor escenario. Nada me-
nos que su expresidente, Mario
Draghi, el mago que espanté los
fantasmas de la zona euro hace
10 afnos con una sola frase (whate-
ver it takes), anunciaba su dimi-
sién como primer ministro italia-
no. Ya no se trataba de contener
el IPC y convertir en erréneas las
previsiones de que siga creciendo
(Goldman Sachs espera que en
septiembre se supere el 10% en la
zona euro), al mismo tiempo que
se evita la fragmentacion financie-
ra de la zona euro por el fin del
programa de compras netas de
deuda publica. Ahora la situacién
seagrava por la inestabilidad poli-
tica italiana, un pais con tamafo
suficiente para amenazar la esta-
bilidad de la moneda tnica.

Para evitar ese riesgo de frag-
mentacion financiera es necesa-
rio que el instrumento anunciado
permita intervenir en los merca-
dos cuando entienda que hay una

en el camino hacia la completitud
de una mayor unién politica.
Tras meses en los que el mer-
cado parecia penalizar todo lo
que olia a euro y a Viejo Continen-
te, los Gltimos dias han dado respi-
ro. Hay menos pesimismo. Los
mensajes del BCE —ratificados
ayer con fuerza— parecen haber
ganado credibilidad. La gran espa-
da de Damocles —un eventual cor-
te del gas ruso y sus terribles con-
secuencias econdmicas— sigue
pendiendo, pero si se compara
con las debilidades de la crisis fi-
nanciera de 2008, estd ganando
terreno una visibn menos apo-
caliptica de la economia, el em-
pleoy los precios. Lo sabremos en
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Premié confirma
saida, e Italia fara
novas eleicoes

Um dia apos perder apoio
de trés partidos, o premié
da Italia, Mario Draghi,
voltou a apresentar sua
rentincia, desta vez acei-
ta pelo presidente, Sergio
Mattarella. O Parlamento
foi dissolvido, e as eleicdes
foram antecipadas para
25 de setembro. mundoalo

Portugal facilita
vistos de trabalho
para brasileiros

Mundo A1l

PT oficializa
Lulaejatraca
planos para
22 turno

O PT aprovou, em con-
vencdo nacional, a can-
didatura do ex-presiden-
te Luiz Inacio Lula da Sil-
va (PT) com Geraldo Alck-
min (PSB) de vice. O en-
contro tragou estratégias
para ampliar a aliancaem
eventual segundo turno.
Hojesdo seissiglas aliadas,
e hd uma crise com 0 PSB
do Rio pelo nome que dis-
putard oSenado. Ppoliticars

Codevasfrecebe o
dobro em emendas
em ano eleitoral
Emmeioaindicios de frau-
des na Codevasf, o Con-
gresso conseguiu, com
aval do governo, dobrar
o valor das emendas des-
tinadas a estatal neste ano.
0 Orgamento previa R$ 610
milhoes, mas portaria de
maio elevou o montante
aR$ 1,2 bilhdo. politica A9

Morre, aos 71, Jorgina
de Freitas, a maior
fraudadora do INSS a4
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Ciéncia BS5

Museu alemao tera
de devolver fossil de
dinossauro retirado
ilegalmente do Brasil

[ustrada CleC4
Apbs chegar aos
cinermas, Turma da
Ménica ganha série
no streaming

Guia C9

Allianz Parque vai
além de futebol, com
restaurante, rooftop
e escape room
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Moradores retiram corpo de homem baleado durante operagao no Complexo do Alemdo, na zona norte do Rio de Janeiro; policia confirmou 18 mortes ontem  eduardo Anizelli/Folhapress

Operacao da policia mata
ao menos 18 pessoas no Rio

Acao no Complexo do Alemao usou 400 agentes; mulher foi morta ao passar

Pelo menos 18 pessoas foram
mortas em mais umaviolen-
ta operacao policial no Rio
deJaneiro, desta vezno Com-
plexodoAlemao. A Defenso-
ria Piblica contou aomenos
20,incluindoLeticiaMarinho,
50, que passava pelolocal. As
policias Militar e Civil disse-
ram que o saldo era parcial.

" 4-‘*3;“'-‘2‘-"" e P

Lula participa de ato de campanha no Recife; ele ndo foi 3 reunido do PT  Ricardo Stuckert/Divulgagao

Amorte de Leticia deve ser
investigada. A acao, que co-
mecou ontem ao amanhe-
cer e durou12 horas, era, até
a conclusao desta edicéo, a
quinta maisletal da historia
doRio. Entre os mortos estd
o cabo Bruno de Paula Cos-
ta, 38, atingidoem ataque a
base da UPP Nova Brasilia.

Levados a Unidade de
Pronto-Atendimento local
e ao Hospital Estadual Ge-
tilio Vargas, alguns deles
carregados em lonas e toa-
lhas por moradores, os de-
mais corpos ainda nao ha-
viam sido identificados. As
policias declaram que todos
“morreram em confronto”.

Cerca de 400 agentes par-
ticiparam da agéo, que apre-
endeuumametralhadora.5o
(capaz de derrubar helicop-
tero), quatro fuzis e duas pis-
tolas. Quatro homens foram
presos. Segundo a policia, 0
alvo era uma quadrilha que
rouba carros e carga e pode-
riaatacarbancos. cotidiano B1

Membro do PCC comprou fuzil
com aval do Exército, diz PF

Um membro do PCC (Pri-
meiro Comando da Capi-
tal) obteve registro de CAC
(cacador, atirador e coleci-
onador) no Exército mes-
mo tendo uma ficha com
16 processos criminais, in-
cluindo cinco indiciamen-
tos por delitos como homi-
cidio qualificado e traficode
drogas. Ele comprou sete
armas, entre elas um fuzil.

Aras reage com
video antigo em
que defende urnas

Trés dias apos Jair Bolso-
naro (PL) fazer ataques
contra o sistema eleitoral
a embaixadores, o procu-
rador-geral da Republica,
Augusto Aras, divulgouum
video em que defende aur-
naeletronica. Q contetido
é de uma entrevista con-
cedidano diaii. politicaa?

Fachin da 5 dias
para Bolsonaro

explicar discurso
Politica A7

EDITORIAIS A2

A vista de todos

Sobre as dentincias envol-
vendo a Codevasf

A Policia Federal em Ube-
raba (MG) apreendeu o ar-
mamento, cujovalorsupera
R$ 6omil emacdonodiaig.

O integrante da faccio
apresentou somente a certi-
daonegativa de anteceden-
tescriminais na 2? insténcia,
e ndo na1®, como determi-
na alegislacao. Procurado,
o Exército nao respondeu
areportagem. Cotidiano B2

Silvio Almeida

O presidente

é 0 golpe

Tudo o que acontecer da-
qui para a frente e, espe-
cialmente, se custar san-
gue derramado por estes
golpistas, sera nao apenas
responsabilidade do golpis-
ta-em-chefe, mas de todos
que tendo o dever de fazer
algo para impedir seu su-
Cesso seomitem. Politicad?

YouTube decide
manter no ar fala
a embaixadores
Politica A8

Arranjo injusto

Acerca da falta de corre-
cao da tabela do IR
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MAX ET LILI L'ENFANCE
DE LA SAGESSE

JAN PATOCKA
LE TRAGIQUE COMBAT

Gaz: le plan de Bruxelles pour passer I'hiver

s Ursuda von der Leyen a

o le scenario du pire »,
s0it une coupure totake
des livraisons de Gazprom

aux Vingt-Sept 53 CONSOMMAation

» Pour y faire face, elle o
juge = probable » mercredil  presente un plan baseé sur
E" volontariat demandant
a chacun des pays mem-
bres de réduire de 15%

» Pour la pn:‘s,udo nie de la
Commission, cette disci
pline commune devrait
permetire de se passer des
Iivraisons de gaz russe, si
Vhiver n'est pas trop froid

!» LUE ENVIESASe Un moda
nisme de solidante que
k2 Commission pourrait
refuser d’activer si I'Erat
membre demandeur n'a
pas réalisé d'économies PAGT 11

» Al corur des debats 4
verur entre Etats memr
bres, l'effort demandé &
IAllemagne, le pays ke plus
dépendant de Mosoou

EN ITALIE, LA FIN CHAOTIQUE DE L'ERE DRAGHI

» Le chel du gou-
vernement italien
a remis sa demis-
sion jeudi 21 juillet
a1 matin

» Le presigent de
la République, Ser-
gio Mattarella, en
apris acte et lula
demande dassu
rer la gestion des
affaires courantes
» Cette démission
esl la consiquence
de l'explosion de
la coalition gouw-
vernementale
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Bruno Le Maire : « Nous écoutons
davantage, dialoguons plus»
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Incendies

Revoir la
prévention et les
moyens de lutter
contre les feux

5 ol Laiil renboroer s
dEposinls d i nlervention
Fayprmemtaticon

dies enadios oo wite
une anticipation du risque

FRASLT 0 &g

Royaume-Uni
Portrait croisé des
deux candidats
au rempiacement
de Boris Johnson
La rminisl re des afEsine
errangeres Liz Towss, el
les-chancelier de IEchi
quiker Rizhi Sunak sont

les [ radiales

ARG 4

I.’.@l-

LES GALLIMARD, LE ROMAN
I.T'LIN CONFI.IT FF..ATRICIDE
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Une personnalité, un objet.
Les escarpins dimelda Marcos

+ Les hérauts des fordts. La
druidesse qui parle aux arbres
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Paris

Les Jeux
olympiues, enjeu
politique entre
Macron et Hidalgo
L G ekl e s J1O

e MOEY
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cf la maire larseront dans

Ihistoire dic la capitals
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Inflation
Rentrée
scolaire
sous tension

Lt seocianons Ielos
de Lynales e de papeTE
deleves s et

ol £ des Fosarmliures

Corruption

La justice
demande

un proces contre
Vex-préfet Gardére

Sr Lanka

Le nouveau
président déja
contesté par la rue

AVIENON

« Richard Il »
ressuscite I'ame
de Shakespeare

Vitlculture

La Champagne
mise surun
rendement record
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