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HUANGSHAN, China: Global economic leaders 
on Friday hailed China’s move away from its hard-
line zero-COVID policy, with the IMF chief saying 
the “decisive actions” would help revive growth 
both in the country and globally. The relaxation 
would help to shore up a world economy struggling 
with the impact of the pandemic and Russia’s inva-
sion of Ukraine, the head of the World Trade 
Organization said after a conference in the eastern 
Chinese city of Huangshan hosted by outgoing 
Premier Li Keqiang. 

Beijing on Wednesday announced a loosening of 
its zero-tolerance approach to coronavirus out-
breaks, ending large-scale lockdowns and allowing 
some positive cases to isolate at home following 
widespread protests against the restrictions. The 
decision indicated that the world’s second-largest 
economy is finally shifting towards living with 
COVID after years of grinding curbs stifled growth. 

“We welcome very much the decisive actions 
taken by the Chinese authorities... to recalibrate the 
COVID policies so as to create a better impetus for 
the revival of growth in China,” International 
Monetary Fund managing director Kristalina 
Georgieva said at a press briefing with the heads of 
other major economic institutions. 

The effort to boost vaccination rates and anti-
viral treatments “is very good for the Chinese peo-
ple, but also important for Asia and the rest of the 
world”, Georgieva added. “China’s performance 
matters (not just) to China-it matters to the world 
economy as well.” The global economy has been 
rocked this year, with Russia’s invasion of Ukraine 
adding to a stuttering post-pandemic recovery and 
a cost of living crisis in many countries. The retreat 
from zero-COVID “will help remove one set of 
uncertainties” in a world reeling from the impacts 
of the pandemic, the war in Ukraine and climate 
change, said WTO Director-General Ngozi 
Okonjo-Iweala at the same briefing. 

Secretary-general of the Organization for 
Economic Co-operation and Development, Mathias 
Cormann, said the “adjustments will support the 
strength of the recovery both in China and globally”. 

 
Further relaxations  

Beijing’s step back from zero-COVID has helped 
to prop up global stock markets fearful of a loom-
ing recession in the United States, but analysts 
have warned that China’s route to a full reopening 
remains bumpy.  

Long criticized for disrupting business opera-

tions and global supply chains, the zero-COVID 
policy has acted as a constraint on China’s econo-
my, with analysts expecting Beijing to miss its stat-
ed annual growth target of 5.5 percent. Public frus-
tration with snap lockdowns and mass testing 
boiled over last month as protesters took to the 
streets in cities around the country, with some call-
ing for greater political freedoms in China’s most 
widespread demonstrations since 1989. 

On Friday, China rolled back more restrictions, 
with the culture and tourism ministry announcing 
that visitors will no longer be required to show 
“health codes” when entering a range of venues. 

A spokesperson for the National Health 
Commission (NHC) said at a press briefing that 
hospitals must not refuse care to coronavirus-posi-
tive patients, state broadcaster CCTV reported. 

The move marks a further pivot away from 
China’s longstanding strategy of isolating all those 
who test positive and treating them in state-run 
quarantine facilities. Some of those facilities will 
now be transformed into “sub-designated hospi-
tals... equipped with certain treatment faculties” 
including 10 percent of berths reserved for “obser-
vation and care”, CCTV quoted the NHC’s Jiao 
Yahui as saying. 

Demand for home treatments and personal pro-
tective gear has surged along with concerns over 
possible large-scale outbreaks, even though offi-
cial statistics have reported a decline in new cases 
in recent days. China’s market regulator said 
Friday that it would crack down on price gouging 
after the retail price of a traditional flu treatment 
as much as quadrupled in the first few days of 
December. —AFP

Global economic chiefs laud  
China’s zero-COVID reversal

Decision to create a better impetus for revival of growth in China: Georgieva

 

KFH announces  
the winners of  
Al-Rabeh draw 

 
KUWAIT: Kuwait Finance House (KFH) 
announced the winners of the Al-Rabeh draw 
with 20 customers winning cash prizes worth 
KD 1,500 each for the third and fourth week 
of November 2022. 

The winners of KD 1,500 are: Khaleel 
Buarki, Fady UbaidAllah, Abdulaziz Al-Enezi, 
Mounira Al-Hajri, Yousef Bin Jamea, Hanan Al-
Ahmad, Mubarak Al-Ajmi, Abdullah Tlaib, 
Aisha Nassar, Eman Al-Fahad, Minqith 
Humoud, Huda Al-Azmi, Sallah Al-Maea, 
Mansour Al-Shammari, Nasser Al-Masri, 
Faisal Sandal, Mohammed Hussain, Shaha Al-
Enezi, Manal shideed, Madawi Al-Harbi.  

The newly-designed Al-Rabeh campaign 
launched by KFH in 2022, provides prizes and 
draws that offer customers several chances of 
winning “weekly, monthly and quarterly”. The 
campaign crowns 536 winners throughout the 
year. The draw took place under the supervi-
sion of a representative from the Ministry of 
Commerce and Industry. 

The campaign is part of KFH’s ongoing 
efforts to offer exceptional products and serv-
ices that meet customers’ aspirations, enhance 
the Bank’s leadership in the local and global 
markets, as well as reflect its excellence in 
offering innovative banking solutions as per 
the highest quality standards.  

The Al-Rabeh account is a salary account 
available to customers wishing to transfer their 
salaries and manage their personal accounts. 
Customers can open Al-Rabeh account in any 
of KFH branches in Kuwait, or through the 
Bank’s online channels. The account can be 
opened in the Kuwaiti dinar and is targeted for 
customers wishing to transfer their salaries 
and manage their personal accounts. Salary 
transfer is a prerequisite for customers to 
enter the draw provided that the transfer of 
salary to Al-Rabeh account is constant. 

Regarding the terms and conditions of the 
prizes and draws, a customer is able to deposit 
3 salaries during the three months prior to the 
draw, and the minimum balance of the account 
should not be less than KD 50 at the end of 
each month during the three months prior to 
the draw. Ten draws take place on a weekly 
basis for amount of KD 1,500 for 10 winners 
each, 1kg of KFH gold will be drawn monthly 
for one winner and KD 25,000 for one winner 
every quarter, reaching a total number of 536 
winners during the year. KFH is keen to further 
meet customers’ requirements and aspirations 
and their increasing needs as well as offer 
innovative and modern services, therefore 
achieving customer satisfaction, which is one 
of the fundamentals at KFH. The Bank has 
achieved a qualitative shift in the level of finan-
cial services by utilizing technology.

Disgraced crypto  
king’s high-risk  
strategy 

 
NEW YORK: Omnipresent on talk shows and confer-
ence panels, disgraced cryptocurrency tycoon Sam 
Bankman-Fried is defying the advice of the legal profes-
sion and staying in the public eye despite facing the real 
threat of prosecution and even jail time. As the architect 
and former CEO of a bankrupt enterprise that cannot 
account for billions of dollars in missing customer funds, 
Bankman-Fried faces scrutiny from regulators, prosecu-
tors and politicians. 

Bankman-Fried’s media blitz will head to Washington on 
Tuesday where the 30-year-old has agreed to testify 
before the House Financial Services Committee at a hear-
ing about the crypto exchange’s overnight collapse. The 
testimony in the US capital will mark a throwback to the 
heady period before FTX’s sudden implosion last month, 
when the mop-haired computer whiz was feted in 
Washington as a respectable face for cryptocurrency who 
doled out tens of millions of dollars in political donations. 

“By speaking out, Mr Bankman-Fried is putting himself 
in greater jeopardy and acting contrary to what compe-
tent counsel would advise a client,” said Jacob Frenkel, a 
former Justice Department prosecutor at Dickinson 
Wright. As much as anyone, Bankman-Fried had embodied 
the apparent arrival of cryptocurrency as a major market 
in finance and no longer a frowned on get-rich-quick 
scheme shunned by the establishment. 

The Massachusetts Institute of Technology graduate, 
the son of two Stanford Law School professors, fit the 
tech wunderkind profile as he posed for magazine spreads 
and pushed Super Bowl television spots and other splashy 
marketing campaigns to draw in investors. But after reach-
ing a valuation of $32 billion, FTX’s implosion was swift 
following a November 2 report on the cryptocurrency 
news site CoinDesk on ties between FTX and Alameda, a 

trading company also controlled by Bankman-Fried. 
The report exposed that Alameda’s balance sheet was 

heavily built on the FTT currency - a token created by 
FTX and with no independent value. The price of FTT 
plunged in early November, roiling both Alameda and 
FTX, where Alameda had large trading positions. Reeling 
from customer withdrawals and short some $8 billion, FTX 
and some 100 related entities filed for bankruptcy protec-
tion on November 11, inviting scrutiny from regulators, 
prosecutors and furious clients who had believed the hype 
about cryptocurrency. 

Among the revelations, FTX propped up Alameda with 
billions of dollars in customer funds that are now likely lost 
forever. Such a use of investor money would constitute 
fraud if it flouted the terms of agreement between cus-
tomers and FTX, legal analysts said. Questions also linger 
over whether Bankman-Fried engaged in market manipu-
lation, or illegally provided inside information to Alameda. 

 
‘Attention can be addictive’ 

Usually people in Bankman-Fried’s shoes follow coun-
sel’s orders to keep a low profile, said defense attorneys 
interviewed by AFP. Public comments increase the risk of 
false or problematic statements, or of torpedoing a poten-
tial defense strategy, said Aitan Goelman, a former direc-
tor of enforcement at the Commodity Futures Trading 
Commission. The “limelight and public attention can be 
addictive,” Goelman said and Bankman-Fried “finds it 
impossible to sit there and keep his mouth shut, which is 
the smart thing to do.” Through a spokesman, Mark 
Cohen, a defense attorney representing Bankman-Fried, 
declined to comment when asked by AFP. 

Since his downfall, Bankman-Fried has generally 
adopted a contrite tone in interviews, which he usually 
carries out by video link from FTX’s Bahamas headquar-
ters. “I didn’t ever try to commit fraud on anyone,” 
Bankman-Fried told a New York Times conference on 
November 30. “Clearly I made a lot of mistakes or things I 
would be able to give anything to be able to do over 
again.” Bankman-Fried acknowledged poor corporate 
controls and that the interrelationship with Alameda was 
problematic. He said he was caught off guard by the size 
of Alameda’s position on FTX. 

But some were unpersuaded, including CNBC anchor 
Rebecca Quick who concluded that “that guy’s a crook 
and a liar.” Frenkel, who worked in a senior enforcement 
role at the Securities and Exchange Commission, predict-
ed the charm offensive would fall flat. “This is a desperate 
attempt to persuade the American public and potential 
jurors that he did not intend to defraud,” said Frenkel. “It’s 
a matter of when we will see a criminal indictment, not if,” 
he said. 

 
No ‘foregone conclusion’ 

Goelman agreed that Bankman-Fried’s media blitz 
would not help his cause with prosecutors, but said an 
indictment is not a “foregone conclusion.” Goelman noted 
that the withering assessment of new FTX Chief 
Executive John Ray of the company’s lack of controls 
could be consistent with a company that was mismanaged 
but not necessarily run with fraudulent intent. But 
Bankman-Fried faces “potential serious criminal expo-
sure,” Goelman said. “These investigations take a lot of 
time,” he said. “The idea that Sam Bankman-Fried should 
be in leg irons already is inconsistent with our system of 
justice.” —AFP

Inflation in China  
falls below 2%  
in November 

 
BEIJING: China’s consumer inflation 
slowed further in November as it fell 
below two percent for the first time 
since March, official data showed 
Friday, providing authorities room to 
unveil fresh measures to kickstart the 
stuttering economy. 

Last month saw a slew of gloomy 
figures for the world’s second-largest 
economy as a hardline zero-COVID 
policy hammered businesses and 
supply chains, and dampened con-
sumption. 

In a further sign of weakening 
demand, prices paid at factory gates 
fell for the second month in a row. 

The main gauge of inflation, the 
consumer price index (CPI), rose 1.6 
percent on-year last month, down 
from 2.1 percent in October, accord-
ing to the National Bureau of 
Statistics (NBS). Food prices in China 
rose moderately in November by 3.7 
percent year-on-year, though pork 

rose by 34.4 percent. The cost of 
fresh vegetables decreased by 21.1 
percent. China has been relatively 
unaffected by a global surge in food 
prices since Russia’s invasion of 
Ukraine in February. 

But authorities are keeping a close 
eye on pork, widely consumed in 
China, to avoid popular discontent. 
“In November, due to the domestic 
epidemic, seasonal factors, and a 
higher base of comparison in the 
same period last year, CPI turned 
from rising to falling month-on-month 
and fell back year-on-year,” said 
Dong Lijuan, a statistician at the BNS. 
Producer prices contracted 1.3 per-
cent in November, the same as 
October, owing to weak demand and 
the imposition of COVID containment 
measures. 

Despite authorities loosening 
zero-COVID restrictions, travel 
between provinces remains compli-
cated and health COVID policies 
continue to vary from place to place. 
The figures should provide the 
People’s Bank of China some leeway 
to introduce more stimulus measures 
for the economy, having already low-
ered the amount of cash lenders must 

keep in reserve, allowing them to pro-
vide more loans. 

Friday’s data indicated “economic 
momentum continued to weaken”, 
said Zhang Zhiwei, at Pinpoint Asset 
Management, according to 
Bloomberg News. “I expect the gov-
ernment will do more to boost market 
and household confidence. The fast 

pace of reopening indicates the gov-
ernment’s sense of urgency.” Chinese 
leaders have set an annual economic 
growth target of about 5.5 percent, 
but many observers think the country 
will  struggle to hit it , despite 
announcing a better-than-expected 
3.9 percent expansion in the third 
quarter.  —AFP

SHENYANG, China: A customer buys mango at a market in Shenyang, in China’s east-
ern Liaoning province on December 9, 2022. —AFP

IMF Managing Director Kristalina Georgieva has welcomed 
China’s relaxation of its hardline zero-COVID policy. —AFP

NEW YORK: FTX founder Sam Bankman-Fried speaks 
during the New York Times DealBook Summit in the 
Appel Room at the Jazz At Lincoln Center on November 
30, 2022 in New York City. —AFP

Germany to welcome  
first floating terminal 

 
BERLIN: Germany is set to receive its first floating gas 
terminal, officials said Friday, as the country looks to 
replace Russian supplies it previously received via 
pipeline. The “Hoegh Esperanza” will dock at the northern 
port of Wilhelmshaven in the coming days, loaded with an 
initial shipment of liquefied natural gas (LNG), a govern-
ment spokeswoman said Friday. The ship - a so-called 
floating storage and regasification unit (FSRU) - is carry-
ing enough LNG from Nigeria to supply “50,000 house-
holds for a year”, she said. 

The vessel, currently off the coast of Brittany, France, 
according to the website Marine Traffic, will stay docked 
at Wilhelmshaven on Germany’s North Sea coast for 

several years. The platform that will connect the unit to 
the onshore gas network was built at breakneck speed 
in a matter of months and will be inaugurated by 
Chancellor Olaf Scholz on December 17. The 
Wilhelmshaven terminal, which will start pumping gas 
from December 22, according to the operator Uniper, 
will allow for the import of gas equivalent to 20 percent 
of the previous supplies from Russia. 

Unlike other European countries, Germany did not 
already have any terminals for the import of LNG, 
instead getting the majority of its gas from Russia via 
undersea and overland pipelines. Following the Russian 
invasion of Ukraine, Moscow progressively dwindled 
gas deliveries to Germany, before cutting them off com-
pletely in September. In order to secure the country’s 
energy supply, officials in Berlin have poured billions of 
euros into the development of sea terminals for the 
import of LNG. —AFP 

Stock markets  
mixed on renewed  
US Fed rate fears 

 
NEW YORK: Global stocks had a mixed showing 
Friday, with hotter-than-expected US wholesale prices 
renewing concerns that the Federal Reserve will push on 
with aggressive policies against inflation. Investors have 
been poring over economic data as they try to antici-
pate if the US central bank will shift to a softer approach 
to interest rate hikes at a regular meeting next week. 

While inflation has shown signs of easing, govern-
ment data released Friday showed that producer prices 
still remained elevated, sending key US indices into the 

red. Meanwhile, markets welcomed China’s easing of its 
zero-COVID restrictions, which have hammered the 
world’s second biggest economy. China’s consumer 
inflation slowed further in November as well, falling 
below two percent and giving authorities room to unveil 
fresh stimulus measures. 

Hong Kong shares closed sharply higher Friday, 
building on big gains for the week while Chinese main-
land markets were also higher. European markets also 
ended the day higher. Wall Street stocks finished lower, 
with the S&P 500 and Nasdaq Composite Index both 
shedding 0.7 percent, while the Dow Jones Industrial 
Average fell 0.9 percent. 

This came after the producer price index-a gauge of 
inflation-rose by 0.3 percent in November, more than 
analysts expected. “Wall Street had a somewhat mixed 
day of economic data,” said Edward Moya of the OAN-
DA trading platform. —AFP 


