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Moody’s Lowers Outlook on China’s Credit Rating,
Citing Increased Debt Risks

By Alina Wang
Vision Times

reflects growing concerns

over China’s financial sta-
bility, leading financial and
ratings agency Moody’s has
downgraded its outlook on the
country’s credit ratings from sta-
ble to negative.

In a significant move that

The decision comes amid expec-
tations that Beijing’s efforts to sup-
portlocal governments and state-
owned enterprises could weaken
the country’s overall fiscal, eco-
nomic, and institutional strength.

Despite the downgrade, Moody’s
maintained China’s “A1” long-
term rating on the country’s sov-
ereign bonds. However, the agency
projected a slowdown in China’s
annual GDP growth — forecast-
ing a dip to 4 percent in 2024 and
2025 — and an average of 3.8 per-
cent from 2026 to 2030. It also antici-
pated a further decline to 3.5 percent
by 2030, influenced by structural fac-
tors including debt-saddled local gov-
ernments, weak demographics, and
faltering state-owned enterprises.

The shift in Moody’s outlook
underscores the challenges fac-
ing the world’s second-largest
economy — particularly as Bei-
jing turns to fiscal stimulus meas-
ures to support local administra-
tions and manage the escalating
debt crisis seen among its property
developers and banking sectors.

‘Increased risks’

“The outlook change also reflects
the increased risks related to struc-
turally and persistently lower
medium-term economic growth
and the ongoing downsizing of the
property sector,” Moody’s said in
astatement on Dec. 5. The agency
also highlighted the difficulties
in designing and implementing
effective policies that balance eco-
nomic rebalancing in the coun-
try’s overall balance sheet.

“These trends underscore the
increased risks related to policy
effectiveness, including the chal-
lenge to design and implement
policies that support economic
rebalancing while preventing
moral hazard and containing the
impact on the sovereign’s balance

sheet,” the agency said.

Following this announcement,
China’s credit default swaps,
which measure the cost of insur-
ing against a government default,
rose slightly, according to Reu-
ters data.

Reacting to the downgrade, Chi-
na’s Finance Ministry expressed
disappointment, calling Moody’s
concerns “unnecessary and inac-
curate.” Instead, the ministry
pointed to China’s ongoing eco-
nomic recovery and advancement
in high-quality development,
despite a complex international
landscape and fluctuating global
economic recovery following the
COVID-19 pandemic.

In recent months, the Chinese
government has attempted to bol-

ster fiscal measures by allocating
more funds to local governments.
On Oct. 24, it formalized a process
allowing local governments to bor-
row more money for the upcoming
year. The process would start in the
final quarter of the preceding year.
In addition, Beijing announced
a rare mid-year fiscal revision —
which included issuing 1 trillion
yuan (approximately $137 billion)
in government debt — primarily
set for rebuilding areas affected
by natural disasters and catastro-
phe protection. Over the summer,
China experienced historic floods
that devastated many cities, kill-
ing dozens of people and causing
widespread destruction.

Investors pulling out

According to the China Secu-
rities Investment Funds Asso-
ciation (CSIFA), as of this Sep-
tember, 2,344 private equity
funds were canceled — prompt-
ing Chinese media to claim that
“the market downturn is com-
pounded by the extinction of the
shell business.”

A shell business refers to a non-
listed company acquiring a listed
status by purchasing a certain per-
centage of equity in an already
listed company through the secu-
rities market and then injecting its
own relevant business and assets
by way of reverse takeover for the
purpose of indirect listing.

The shake-up has not only
alarmed foreign investors but has
also led to concerns among local
business owners and real estate
investors. On July 31, The Wall
Street Journal noted that “China’s
200-million-strong army of retail
investors have withdrawn from
the stock market and started to
increasingly put their money into
money market funds and insur-
ance products.”

Moody’s decision also factors
in the 1.6 trillion yuan increase
in central government transfers
to regional and local govern-
ments in 2022. However, inves-
tors note that the partial counter
to the 2 trillion yuan lost in land
sales revenue only acts as a tem-
porary fix and does not address
the underlying issues in China’s
long-term economic stability and
fiscal health.
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Argentina’s Incoming Administration

Rebufls Diplomatic Overtures by Beijing

By Leo Timm

ecent attempts by Com-
munist China to stay in
rgentina’s good graces

following the Nov. 19 elec-
tion of presidential candidate
Javier Milei — a prominent Bei-
jing critic — have so far fallen
on deaf ears, with the incom-
ing administration in Buenos
Aires walking back its plans to
join BRICS, the international
bloc of non-Western powers.

BRICS is a loose grouping
popularly associated with its
two largest members by econ-
omy and geography, China
and Russia. The other mem-
bers include India, Brazil, and
South Africa, completing the
rest of the acronym.

Contrasting with his prede-
cessor Alberto Fernandez, who
pushed for a closer relation-
ship with the People’s Repub-
lic of China (PRC), Mileli, a lib-
ertarian populist, has criticized
its ruling Chinese Communist
Party (CCP) for its lack of free-
doms and during his campaign
said that dealing with it would
be like trying to “trade with an
assassin[.]”

The stance of Milei and his
incoming administration has
put the CCP in an awkward sit-
uation as regards its diplomacy
with the South American agri-
cultural exporter.

Rejecting BRICS

On Nov. 30, Diana Mondino,
Argentina’s upcoming foreign
minister, announced on X that
the Milei administration would
cancel plans to join BRICS.
Those plans were a key decision
made by the outgoing govern-
ment that was seen as pulling
Buenos Aires ever closer to Chi-
na’s orbit.

“We will not join the BRICS”
Mondino wrote.

Days prior to his election vic-
tory, Milei had said that “T will
align with the United States,
Israel and the free world,” while
saying “I don’t cut deals with
communists.”

Mondino, for her part, had
previously told Russia’s RIA
Novosti that Argentina would
cease interactions with the gov-
ernments of Brazil and the PRC.

The Milei administration’s
reiteration of its stance comes
despite a letter personally writ-
ten by PRC leader Xi Jinping
addressed to Milei, and hand-
delivered by Beijing’s top dip-

Argentina's President-elect Javier Milei (R) and vice president-elect Victoria Villarruel gesture at the end of a session at the Argentine Congress in Buenos Aires
on November 29, 2023, where they were officially declared the winners of the runoff election. mage:

lomat in Argentina, Wang Wei,
via Mondino on Nov. 21.

On Nov. 22, Milei posted a
photo of the Spanish translation
of the letter on X, while thank-
ing Xi “for the congratulations
and good wishes” the Chinese
leader expressed on the occa-
sion of the former’s election.

“I send you my most sincere
wishes for the well-being of the
people of China,” Milei added
in his post.

In addition to the PRC,
Milei and his team have indi-
cated their reluctance to deal
with Brazil, which is under the
administration of socialist pres-
ident Luiz Inécio Lula da Silva,
as well as other “dictatorships”
and “communists.”

“I will not push or promote
relationships with dictatorships,
communists, those who have no
regard for peace or don’t hold
democratic values,” Milei said
in an interview describing his
foreign policy approach.

Carrots and sticks

Xi had previously invited
Argentina to join BRICS in
2022, according to the then-
Argentinian ambassador to
China. The invite and Buenos
Aires' positive response was
made official at the group’s sum-
mit held this August in Johan-
nesburg, South Africa.

Additionally, it had been
announced that Iran, Egypt,

Ethiopia, Saudi Arabia, and the
United Arab Emirates would
become BRICS members —
along with Argentina — in Jan-
uary 2024.

Under outgoing Argen-
tine president Fernandez, the
country was seen as drifting
into Beijing’s influence, with
the PRC pouring $24 billion
worth of infrastructure invest-
ment into Argentina. Sergio
Massa, incumbent economic
minister and Milei’s campaign
rival, even joked about Argen-
tina becoming “Argenchina”
through heavy bilateral coop-
eration.

The CCP hopes to continue to
woo Argentina with business
prospects as the latter struggles
with economic hardship, while
issuing warnings against Bue-
nos Aires cutting off ties.

Xi’s letter to Milei, which took
a friendly, “pro-capitalist” tone,
according to a researcher who
talked with Voice of America
(VOA), spoke of the “shared
profit” that the two countries
stood to enjoy.

Meanwhile, on Nov. 21, the
same day as Xi’s letter is dated,
PRC Foreign Ministry spokes-
woman Mao Ning said at a press
briefing in Beijing that “China
is Argentina’s important trade
partner” and that it would be “a
grave mistake if Argentina were
to cut off ties with great powers
such as China or Brazil.”

Between Beijing
and Washington

Milei’s victory represents a
diplomatic challenge for the
CCP, which has been vying with
the United States for influence
in Latin America over the last
two decades.

Argentina, meanwhile, has
been suffering from high infla-
tion, with prices rising by more
than 12 percent in the last two
months. According to a J.P.
Morgan forecast, the country’s
inflation rate stands to reach 210
percent by the end of 2023; the
Argentine Central Bank fore-
casts a growth of 180 percent
by year’s end.

In addition, Buenos Aires’ for-
eign reserves are at their lowest
point since 2016, impacted in
particular by a severe drought
affecting major export crops
like soybeans, corn, and wheat.
The national economy — the
third-largest in Latin America
after Brazil and Mexico — will
shrink by 2.8 percent, accord-
ing to the Central Bank. Despite
being a developed country, two-
fifths of the Argentine popula-
tion now lives below the pov-
erty line.

Milei, who campaigned as
a libertarian on political and
economic policy, hopes to pull
Argentina out of its slump
through dollarization and aus-
terity measures. On Nov. 28, he
traveled to Washington D.C.,

Free from violent, erotic,
criminal and harmful content.

GanJingWorld.com

where he met with senior U.S.
officials and executives of the
International Monetary Fund to
formulate a recovery plan.

Among the U.S. officials Milei
spoke with were National Secu-
rity Adviser Jake Sullivan, as
well as Juan Gonzalez, Senior
Director for Western Hemi-
sphere Affairs of the National
Security Council. The White
House stated that during the
meeting, Sullivan and Milei dis-
cussed the importance of estab-
lishing a strong bilateral rela-
tionship on economic issues
and common priorities such as
clean energy and tech invest-
ment.

The election of left-wing par-
ties in Venezuela, Argentina,
Bolivia, Ecuador, and Brazil
since the turn of the century has
helped the CCP make inroads
in the region, where China
has purchased large quanti-
ties of copper, pork, and soy-
beans, while investing heavily
in roads, railways, power grids,
and bridges to surpass the U.S.
as the main foreign trade part-
ner in Latin America.

So far, Milei has vowed to
resist the trend, as he said in
statements prior to his victory.

“I don’t want to have anything
to do with communists. That
doesn’t mean that you, as pri-
vate agents, can’t be in business
with China or Brazil, but I won’t
partner with them.”
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By Manos Angelakis

lies a delightful array of vegeta-

ble and rice concoctions, versa-
tile enough to serve as either the
centerpiece of a meal or an accom-
paniment. Known as “ladera,”
these dishes are rich with olive
oil, or “nistisima,” signaling their
appropriateness for consumption
on meat-free days like Friday in
traditional Greek Orthodox prac-
tice or throughout Lent, when ani-
mal proteins are eschewed. Glob-
ally, these dishes are embraced as
vegetarian classics.

Among these, the trio of spana-
korizo (spinach and rice), pra-
sorizo (leeks and rice), and lah-
anorizo (cabbage and rice) reign
supreme.

My personal rendition of pra-
sorizo is a dish I cherish, espe-
cially in spring and autumn when
leeks are most flavorful. Devi-
ating from the “nistisima” tra-
dition, I infuse my recipe with
chicken stock, elevating the fla-
vor beyond that which plain
water can achieve. Prasorizo on
my table finds its place as either
a hearty main or a complemen-
tary side.

ln the heart of a Greek kitchen

As aside, it’s the perfect partner
for an array of charcoal-grilled
meats — chicken, succulent lamb
chops, or an assortment of fish such
as gilthead bream, branzino, or
porgies. It even holds its own next
to a robust swordfish steak adorned
with a tangy horseradish and may-
onnaise sauce, grilled to perfection
as the sauce bubbles enticingly.

(prasorizo [ngredients )

+ 2robust leeks

+ 3 spring onions

« 2 or 3 cloves of garlic, finely
chopped

« 6 or 7 sprigs of dill, roughly
chopped

« Y cup of extra virgin olive oil

« 1cup ofrice (Arborio or Vialone
Nano preferred, though Bas-
mati is suitable)

+ 1% cups of chicken stock

« Lemon juice to taste

« ¥ cup of dry white wine, Char-

donnay recommended

3 slices of firm Jersey Tomato,

cut into strips

(' Cooking Method )

Begin by removing the top-
most layer of the leek and dis-
carding it.
2Rinse the leeks thoroughly
to remove any hidden sand,
particularly in the green leafy sec-
tions.
SChop the leeks into % inch
slices, including the tender
green parts, and plunge them into
a cold water bath. Stir to dislodge
any remaining grit, then dry
using a salad spinner.
4Slice the scallions, incorpo-
rating the tender greens, and
dice the garlic. Proceed to chop
the dill.
Warm the olive oil in a sau-
teuse over medium heat.
Toss in the prepared vegeta-
bles, seasoning with salt and
pepper, and sauté until they soften.
7 Introduce the rice, stirring it
into the vegetables, and sauté
briskly for five minutes.
Pour in the chicken stock,
wine, and lemon juice, fol-

spinach
rice

Q.’\QQ’ QReduce the heat

QW

to medium-low,

cover the sauteuse, and let

simmer for 19 to 23 minutes

until the rice has absorbed the lig-
uid and is perfectly cooked.

[ OPerform a final taste test

and adjust the seasoning as

needed.

When I make spanakorizo,
the approach is much the same,
though it is “nistisimo”—prepared
with water and served with lemon
wedges for individual seasoning. It
frequently graces my table along-
side charcoal-grilled lamb chops
or, on special occasions, a full
frenched rack of lamb.

To complement the flavors, I
match the leek and rice dish with
a crisp rosé wine, while the spana-
korizo and lamb find harmony
with a Sangiovese-based Tuscan
wine or a robust Greek Xinoma-
vro. Some lighter Chilean red
blends also fit the bill quite nicely,
though I typically steer clear of the
heavier French Bordeaux varieties.

The interplay of flavors and tra-
ditions in these dishes celebrates
the versatility and richness of
Greek cuisine, where even the sim-
plest ingredients are transformed
into a feast for the senses.

Visit LuxuryWeb.com to see the
original article, and more.

Salt and black pepper to taste
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he Covid pandemic
| marked a before and

after in the lives of count-
less individuals. Not only did it
modify our daily activities, such
as the way we cooperate with
colleagues or receive a school
lecture, but it also redefined the
how we make connections with
one another. Mandates to reduce
physical contact during the pan-
demic led us to opt for com-
puter-mediated communica-
tions, such as text messaging,
telephone and video calls. While
these media did indeed allow us
to keep in touch - how important
it was during isolation! - many
still prefer them to face-to-face
contact despite restrictions being
lifted.

What are the consequences of
reducing in-person interactions
and how can we recover our
traditional human ways?

By Carolina Avendano
Vision Times

The value of face-
to-face interactions
The apparent advantages of
in-person interactions are not
foreign to anyone. A person’s
facial expressions, gaze, body
movement and tone of voice
gives us a much richer profile
of information than a typed

The Unhealthy
Trend of
Online
Everything

Porges alludes to the involun-
tary tendency of our nervous
system to assess risk in each
scenario and, consequently,

adapt our behavior

text. Yet there is more at play at
a psychological level.
According to an article writ-
ten by Stephen W. Porges from
the University of Illinois at
Chicago, social engagement is

Face-to-

face interactions can
reduce the psychological
distance between people
in a conversation.

to perceptions of
safety or danger.
The formation of
social bonds, his
article suggests,
is based on the

essential to reduce the perceived
psychological distance between
people in a conversation.

"
re ]
© o

neuroperception of
safety, which is evaluated
through physical perceptions
in close proximity - such as
body language and voice pitch.
An article published in
Oxford Academic on the
effects of face-to-face inter-
action, found that “For
FTF [face-to-face]
communication,

el

“For FTF [face-to-face] \
communication, duration

significantly predicted
happiness, suggesting that
the absolute duration of
FTF interaction plays a
crucial role in building and

maintaining emotionally
intense relationships.”

B5 Social Life

bl

duration significantly pre-
dicted happiness, suggesting
that the absolute duration of
FTF interaction plays a cru-

cial role in building and
maintaining emotion- p ‘L
ally intense relation- )
ships.”

The internet
paradox:
increased

connection \\
and reduced
interaction

A journal article pub-
lished in the American

Psychological Associa-
tion studied the effects
of the Internet on social

involvement and psycholog-
ical well-being. It concluded
that, “Greater use of the
Internet was associated with

declines in participants’ com-
munication with family mem-
bers in the household, declines
in the size of their social cir-
cle, and increases in their
depression and loneliness.”

The development of social
media platforms and our
dependence on them during
the pandemic did not make
things any better.

N

[
>

9,

www.VisionTimes.com

A 2020 American National
Social Network survey revealed
that “Nearly one in five Amer-
icans reported having no close
social connections, a double-
digit increase from 2013.”

It also found that young men
are the most affected, “Young

men are faring worse than
most: More than one in four
men (28 percent) under
the age of 30 reported
having no close
social connections.”
An American Per-
spectives Survey

conducted in 2021

found that the
number of Amer-

icans without any
close friends has risen sharply,
with men having suffered a far
steeper decline than women.

“Thirty years ago, a majority
of men (55 percent) reported
having at least six close friends.
Today, that number has been
cut in half. Slightly more than
one in four men (27 percent)
have six or more close friends
today. Fifteen percent of men
have no close friendships at all,
a fivefold increase since 1990,”
the survey reports.

To be continued
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