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with starvation wages. Until we Argentines recover control of our 
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nation or a happy people. ” 

Arturo Jauretche (1901-74) 
 

COLLECTION « ERGA OMNES » 

The “erga omnes” collection was named after the rebellious slaves of 
Ancient Rome, led by Spartacus, whose motto was this expression, 

which in Latin means “for all”. 

 

The Glocal Workshop/A Oficina Glocal, November 2025 

https://glocalworkshop.com 

 

Keywords: Argentina, World Bank, Brazil, China, Financial 

counterinsurgency, Odious debt, Dollarization, Fausto Giudice, IMF, 

François Vadrot, Javier Milei, Neoliberal laboratory, Libertarianism, 

Luis Casado, Market king, World markets, GMOs, Poverty, Soybeans, 

USA, Beef, Vietnam 

Dewey Decimal Classification: 982 – 304.23 -973.9 – 951 – 332.1 – 636.2 

– 336.34 – 337 - 339.46 

https://glocalworkshop.com/


  

CASADO GIUDICE VADROT   ARGENTINA   NOVEMBER 2025 2 

 

This collection includes three articles published in October and 
November 2025 on the decline and challenges of the catastrophic crisis 
affecting Argentina, a country that was the “breadbasket of the world” 
in the last century and has now become the world's genetically modified 
waste dump. About 18 million hectares (with annual variations) – half of 
the land dedicated to “major crops” – are devoted to the cultivation of 
genetically modified soybeans, a truly diabolical cereal that now “feeds” 
not only the cows and pigs of half the planet, starting with China and 
Israel, but also the children in schools from the Rio de la Plata to Tierra 
del Fuego. Argentines, the world's largest consumers of meat after 
Americans, can no longer afford the meat they love so much for their 
asados, the South American version of barbecue or meshwi. Seven out 
of ten Argentine children have nothing to eat. Javier Milei, the man with 
the chainsaw, is not solely responsible for this catastrophe; he is merely 
the executor of dirty tasks, serving the Yankees and their cronies at the 
World Bank and the IMF. The Chinese play a not insignificant role in the 
bluffing game that is played at the expense of the poor and 
impoverished. They took Comrade Deng Xiaoping's motto literally: “It 
doesn't matter if the cat is black or white, the essential thing is that it 
catches mice.” We are all potential Argentine mice. Read and you will 
understand. 

SUMMARY 
1. Argentina: Laboratory of Poverty under American Tutelage 3 
2. The Soy War: Anatomy of a Seed 

How soy, between China, the United States and Brazil, became 
the hidden nerve of global trade 23 

3. The Seed, The Beast, and The Debt 
Argentina, its soybeans, meat, and debt in the new global food 
order 30 
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Argentina: Laboratory of Poverty 

under American Tutelage 

When politics surrenders to economics, when morality 
merges with management, when freedom is reduced to 
survival 
 
François Vadrot, October 9, 2025 

Argentina is not going through an ordinary economic crisis. What is 

unfolding there goes beyond inflation, interest rates, or debt: it is the 

construction of  a political model in which poverty becomes a tool of  

stabilization. By abandoning its currency, renouncing all geopolitical 

autonomy, and embracing the libertarian doctrine imported from the 

United States, the country has turned into a laboratory of  dependency.  

https://substack.com/@francoisvadrot
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Flesh and Currency: Symbol of a 

Nation under Tutelage 

This text examines the mechanics of  that tutelage and the levers of  a 

transformation that those in power present as reform. 

Structure of the article 

• A Manufactured Crisis: rebuilding dependency under the 

guise of  reform. 

• Milei, Administrator of  a Protectorate: power reduced to 

the execution of  a foreign plan. 

• Poverty as Policy: misery as an instrument of  stability. 

• Argentina in the Hemispheric Device: the country as the 

monetary lock of  the American reconquest. 

• The Myth of  Recovery: statistical anesthesia presented as 

economic miracle. 

• A Doctrine More Than a Program: libertarianism turned 

into a state religion. 

• The Terminal Paradox: a proclaimed freedom, but with no 

real power. 

• Poverty as the Architecture of  the Future: Argentina as an 

exportable model of  a post-political order. 
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1. A Manufactured Crisis: rebuilding 
dependency under the guise of reform 
What Argentina is living through today is not a natural catastrophe — 

it is a political architecture, an economic stage play meticulously 

planned. The crisis did not come from outside. It was manufactured, 

organized, then administered like a political treatment. Everything in 

the official discourse speaks of  a “cure”, of  “monetary re-education”, of  

a “return to reason.” In truth, it is reconstruction in reverse: the nation 

is being refounded by stripping it of  its instruments of  survival. 

It is within this décor of  programmed dependency that the central 

episode of  mileísmo1 unfolds. 

Dollarization was not imposed by necessity; it was offered as an act 

of  faith. Milei presented it as the only path to salvation, claiming that 

abandoning the peso was the condition for a stable future. But behind 

the word “stability” lay something else: erasure. 

By replacing its national currency with Washington’s, Argentina 

handed over to the Federal Reserve the right to decide the price of  its 

bread, the cost of  its credit, the value of  its labor. It has no steering 

wheel, no brakes, no levers left. It is as if  a body had renounced 

breathing on its own and entrusted its lungs to a machine. 

The consequences are felt in everyday life. This transfer of  sovereignty 

is no abstraction: it is embodied each morning in the markets of  

Buenos Aires, when sellers recalculate their prices according to the 

dollar’s quotation. 

 
1 Mileismo: an eclectic political ideology mainly attributed to Argentine president 
Javier Milei. 
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Where meat was once a national symbol — rooted in the pampas, in 

tradition, in the Sunday meal — it has become a luxury product. 

A kilo of  beef  now costs more than in Paris. In one of  the world’s 

top meat-exporting countries, the population can no longer afford to 

eat it. Everything is sold at the rhythm of  a foreign currency; the local 

market, once sensual and Argentine, now speaks with Wall Street’s 

cold accent. 

This transformation is all the more cruel because the country remains 

vast and young: 46.5 million inhabitants in 2024, a third under the age 

of  25. Fertile lands, lithium resources, a strategic geographical position 

— Argentina is not a poor country, but a country made poor. The 

average salary, around 280 euros, reveals an abyss between potential 

wealth and lived reality. It is often compared to the average French 

salary of  about 3,000 euros: it would take ten Argentine workers to 

earn what one European employee makes. This gap is not only 

economic, it is symbolic — it measures the distance between those 

who set the rules and those who endure them. 

In this context, to speak of  “reforms” or “stabilization plans” is a lie. 

Argentina has not been saved from bankruptcy; it has been turned 

into a model, an experimental field for a new form of  dependency. 

The United States did not need to impose military bases: it installed 

an invisible control — monetary and ideological — operating from 

the screens of  the Fed. Every dollar circulating in the country acts like 

a puppet string. Local elites, long accustomed to living between 

Buenos Aires and Miami, applaud: for them, dollarization is life 

insurance. For half  the nation, it is a straitjacket. 

What is called a “crisis” here is in fact a refounding — a passage from 

politics to tutelage, from government to administration. The 
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Argentine economy has not imploded; it has been reprogrammed. It 

has been deprived of  the right to make mistakes as well as to breathe. 

And in this silence, misery spreads noiselessly — almost elegantly — 

as if  it were part of  the plan. 

2. Milei, Administrator of a Protectorate: power 
reduced to the execution of a foreign plan 
Javier Milei is often presented as an explosion within the Argentine 

political landscape — a libertarian tribune, a man of  rupture, an 

unpredictable maverick. In truth, he is nothing of  the sort. He is a 

zealous administrator, a manager in the service of  an orthodoxy he 

did not invent. His rhetoric is fiery, but his practice is one of  

submission: he applies, without hesitation, the dogmas dictated by 

those who hold the purse strings of  debt. 

Milei is the local executor of  a global project — that of  a state emptied 

of  political substance, reduced to budgetary execution and the 

policing of  the poor. His very first decision set the tone. No sooner 

had he taken office than he renounced Argentina’s adhesion to the 

BRICS, closing the door to the only geo-economic alternative capable 

of  rebalancing the country. Entry into this bloc — already approved 

by the previous government — would have provided access to the 

New Development Bank and to credits in yuan and rubles, that is, 

outside the IMF-dollar circuit. By withdrawing, Milei sealed the 

nation’s fate: he chose voluntary dependency. 

This gesture, hailed in Washington as an act of  “responsibility,” was in 

reality a strategic abandonment — a diplomatic surrender on day one. 

It was not an economic choice, but a move on a much larger 

chessboard. The United States, conscious of  having lost control of  

globalization, is refocusing on its own hemisphere. Its empire no 
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longer expands; it tightens. And to tighten without breaking, nations 

must be transformed into ideological relays, docile buffer zones. 

Venezuela, by its resistance, calls for force; Argentina, by its docility, 

calls for management. 

In this partition, Milei is not a president but a governor — an 

administrator of  a protectorate. The economy he performs is not 

meant to grow, but to conform. Every indicator, every reform, every 

budget cut aims to prove that the country “is doing its homework,” that 

Argentines can suffer neatly, respecting the IMF’s criteria. This tidying 

up is done in the name of  freedom — yet it is a freedom under 

supervision, its limits fixed elsewhere. Milei has traded sovereignty for 

the blessing of  the markets. And the markets, in turn, grant their 

blessing only on the condition that they no longer see the people. 

He has built himself  the image of  a loose cannon, but he is no rebel 

— he is the perfect child of  an era where even dissent is monetized. 

His libertarianism is not a cry, it is a uniform. He lends an extravagant 

face to a regime of  iron discipline. When he thunders against “the 

caste,” he prepares the way for the full financialization of  the state. 

When he preaches individual liberty, he erases the collective 

framework that once allowed people to live together. Behind his 

incendiary rhetoric lies a cold mechanism: replacing national 

sovereignty with external steering, disguised as moral reform. 

What Milei orchestrates is a modern form of  occupation — without 

soldiers, without cannons, without foreign flags. Control is exercised 

through debt, currency, and fear of  inflation. And to maintain that 

grip, a local face is needed — a voice that speaks the people’s language 

while reciting the liturgy of  the market. That is the role he plays, often 

sincerely, because he believes in what he imposes. He believes in the 
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virtue of  pain, in salvation through rigor, in purification through 

shock. 

But a nation is not a sick organism to be bled for its own cure. By 

lending itself  to this stage play of  recovery, Argentina is not healing 

— it is anesthetizing itself. Its president brandishes freedom like a 

scalpel, but it is always the same body that is cut open: that of  the 

people. And while foreign capitals praise his “courageous 

discipline,” Argentines learn to live without a state, without hope — 

and soon, without a voice. 

3. Poverty as Policy: misery as an instrument of 
stability 
Poverty in Argentina is no longer an accident of  the system — it has 

become its central mechanism, its instrument of  stability. Where once 

misery was a scandal, it is now a variable of  adjustment, a condition 

of  governability. It reassures investors, satisfies the IMF, calms 

speculation: a people exhausted does not revolt. 

This poverty is not the kind measured by statistics — forty, fifty, 

sometimes fifty-three percent depending on the quarter. It is a more 

intimate, slower poverty, woven into the fabric of  everyday life. It is 

not counted; it is lived. 

In the suburbs of  Rosario, in Córdoba, in Tucumán, families live 

without running water, improvising meals, relying on informal 

mutual-aid networks. The average salary — about 280 euros — covers 

only a fraction of  a basic basket of  goods. Households juggle three 

precarious jobs; young people emigrate; teachers go into debt to buy 

school supplies. The black labor market absorbs what the official 

economy rejects. The word “work” no longer evokes dignity, but 

survival. 
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In Buenos Aires, shop windows still shine, cafés are full at night, 

terraces crowded. But these bubbles of  appearance conceal a 

widening fracture. The capital lives in dollars, the rest of  the country 

in pesos. In the province of  Chaco, a doctor barely earns enough to 

pay rent; in the capital, a multinational consultant earns ten times 

more. That asymmetry is what the government calls stability. What 

power boasts of  as “disinflation” is in reality the contraction of  reality 

itself: prices stop rising because no one buys anymore. 

Milei has found in misery a moral justification: for him, suffering is 

proof  that the market purifies. Every school closed, every subsidy 

suppressed, every hospital short of  medicine becomes a sign of  

efficiency. There is in this logic a cold cruelty — almost theological. 

The state must disappear, therefore its services must die. The people 

must learn to do without aid, therefore poverty becomes a school of  

virtue. It is no longer social policy, but a test of  faith. 

The IMF, for its part, congratulates itself  on the “progress.” The 

budget surplus returns, inflation drops, debt is renegotiated. Experts 

praise “Buenos Aires’ responsibility.” They see in collective pain a 

positive signal for the markets. In their reports, poverty is merely an 

accounting datum, a side effect of  reform. Yet in the streets, it 

manifests in queues at clinics, in malnourished children, in exhausted 

teachers. The Argentine economy is not bleeding to heal — it bleeds 

to prove that it obeys. 

Poverty, in this framework, becomes a language of  governance. It 

says: “Look how cleanly we suffer. Give us a little more credit.” It becomes 

the moral equivalent of  a white flag. The deeper the nation sinks, the 

more it can prove its fidelity to the line. Austerity is not the means to 

recovery; it is recovery itself. 
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Thus is born a paradox: Argentina, once a symbol of  abundance and 

modernity, becomes the country where scarcity is a virtue. The people 

learn to take pride in their deprivation. The elite, counting in dollars, 

regard this resignation as a cultural victory. And Milei, his face alight, 

explains that all this is necessary — that freedom, before it can be 

conquered, must be paid for. 

In markets, supermarkets, slaughterhouses, meat — once the people’s 

food — now sells at Parisian prices. Argentines watch their own 

products slip away from them. It is not a metaphor but a concrete 

dispossession: the land feeds the world but no longer feeds those who 

till it. Poverty has ceased to be a flaw — it has become the country’s 

signature. 

4. Argentina in the Hemispheric Device: the 
country as the monetary lock of the American 
reconquest 
While U.S. fleets cruise off  the coast of  Venezuela and fighter jets 

patrol the skies of  the Caribbean, Argentina has been assigned 

another role — that of  a laboratory of  pacified control. Up north, 

coercion is exercised through force; down south, it is imposed through 

money. Two faces of  the same strategy: to rebuild American influence 

not on a global scale, but on its own hemisphere — what Washington 

calls “re-centering.” The aging empire retreats to its symbolic territory, 

like a wounded animal still guarding its prey. 

In this new configuration, Argentina serves as a docile showcase — a 

zone of  “stability” under tight surveillance. Venezuela, by its 

obstinacy, justifies force; Argentina, by its discipline, justifies method. 

Washington has understood that military domination is costly and 

unsustainable; monetary domination, by contrast, prolongs itself  in 
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silence. It requires neither landings nor treaties: a loan agreement, a 

rate adjustment, a gesture from the IMF is enough for an entire 

government to kneel. It is the soft version of  Operation Condor — 

no torture, no coups d’État, only budget ratios and Excel 

spreadsheets. 

Brazil, for its part, has withdrawn from the game. Lula has chosen 

India’s posture: trade with everyone, obey no one. Neither ally nor 

enemy — indifferent. This neutrality hurts Washington more than 

hostility; it deprives it of  its regional pivot, its natural partner in the 

diplomacy of  control. A substitute was therefore needed — a fixed 

point at the southern tip of  the continent, a country willing to let itself  

be dismantled piece by piece to become the demonstration that 

another model is possible, not one of  development, but of  profitable 

submission. 

That role, Argentina accepted with the enthusiasm of  the convert. 

Milei offers the White House what even the generals of  the 

dictatorship never conceded: the abandonment of  the national 

currency — that is, sovereignty itself. In exchange, he receives media 

anointment, IMF congratulations, the promise of  “stability.” 

The markets applaud: the country is “normalizing.” But in the 

language of  international capital, that word means something else. It 

does not mean prosperity — it means predictability. Argentina is now 

predictable because it has renounced its freedom of  movement. 

In this hemispheric logic, every territory must be assigned its function. 

Colombia ensures the militarization of  the north, the pivot of  

operations against Caracas. Argentina, at the opposite end, guarantees 

the monetary lock of  the south — two jaws of  the same vise. Between 

them stretches a mosaic of  hesitant states — Bolivia, Peru, Chile — 
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watching, calculating, remaining silent. Latin America is no longer a 

bloc, but a chessboard. 

This recomposition comes with a narrative — perhaps the most subtle 

dimension of  the whole device. The Argentine people are not only 

invited to suffer; they are invited to believe. To believe they are part of  

a larger plan, that by accepting sacrifice they will once again become 

“worthy of  Western civilization.” Poverty becomes patriotic, austerity 

turns into moral virtue. They call this “restoring credibility.” In official 

speeches, every statistic becomes a source of  pride: fewer public 

expenditures, more market confidence; less state, more international 

recognition. 

But this theatre of  virtue deceives no one. Argentines know: their 

country is not governed from the Casa Rosada2, but from the meeting 

rooms of  Washington. The economy is decided eight thousand 

kilometers away, and politics consists in validating the inevitable. 

Under the banner of  “economic freedom,” the very principle of  the 

protectorate has been reinstated. History repeats itself  with the same 

actors — but in a cleaner, more technological, and more morally 

acceptable set. 

Thus Argentina becomes the inverted mirror of  Venezuela: 

disobedience on one side, conformity on the other. Two examples for 

a single message — whoever strays from the American line will pay 

dearly; whoever submits will go hungry, but be congratulated. 

 
2 The Casa Rosada is Argentina’s presidential palace, seat of the executive power in 
Buenos Aires. The name literally means “the Pink House,” referring to the color of its 
façade. 
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5. The Myth of Recovery: statistical anesthesia 
presented as an economic miracle 
One only needs to read the IMF’s press releases or the headlines of  

financial newspapers to see how deeply language has been inverted. 

What used to be called a crisis is now called a “recovery.” Poverty is no 

longer seen as a symptom of  failure, but as proof  that the reforms are 

“working.” We hear of  a “return to stability,” a “rediscovered sense of  

discipline,” of  “fiscal responsibility”—as though these words could absorb 

the reality of  emptiness. In truth, this vaunted “recovery” is nothing 

but statistical anesthesia. The numbers improve because life 

withdraws. 

Reports tell us that inflation has dropped, that the deficit has 

disappeared, that public accounts are balanced again. But these are 

abstract columns — without flesh. Inflation slows because no one can 

afford to buy. The deficit shrinks because energy subsidies are gone, 

public wages are frozen, hospitals have closed. The so-

called “stabilization” is merely another name for paralysis. The country 

no longer moves—hence it no longer trembles. On screen, everything 

seems calm, but it is the calm of  a sleeping body, not that of  recovery. 

The streets of  Buenos Aires tell another story. The queues outside 

banks are shorter not because people trust them, but because they 

have nothing left to withdraw. Supermarkets are full, but silent: people 

count, compare, put things back. In medium-sized cities, stores close 

in clusters, replaced by makeshift stalls, improvised services. In the 

countryside, harvests are shipped to China or Europe; the producers 

themselves can no longer afford to eat what they grow. 

The “recovery” can be read in the export figures, not in the plates on 

the table. 
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For Milei and his advisers, these sufferings are merely “transitional 

effects,” a necessary passage before the age of  the liberal miracle. But 

that miracle exists only in mathematical models. On the ground, the 

real economy has ceased to exist. The industrial fabric unravels, SMEs 

close, the young leave, teachers sleep in their cars to save on transport. 

The country lives in a chronic state of  austerity, convinced that its 

misery is a sign of  virtue. 

This “recovery” was never meant for the people, but for the creditors. 

It aims not to heal the nation, but to reassure the markets—to restore 

financial credibility, not social cohesion. Argentina is not being cured; 

it is being made presentable. IMF reports salute “the progress of  

reform.” Rating agencies upgrade the country’s score. Foreign investors 

praise the president’s “courage.” What they applaud, in truth, is the 

ability to make people suffer without flinching. 

The spectacle of  economic success rests on an old sleight of  hand: 

confusing endurance with health. We admire the nation that stands 

upright, even as its knees bleed. We celebrate its endurance, not its 

freedom. That is how a country is turned into a model of  discipline. 

They will say: “Look, they suffered, but they followed the rules.” And that 

mere fact becomes a proof  of  civilization. 

Yet the myth of  recovery rests on an even deeper lie—the idea that a 

people can live without a collective project, that to exist it is enough 

to pay one’s debts. This is no longer economics; it is morality. The 

budget becomes a liturgy, the deficit a sin, austerity a redemption. In 

this new religion, the Argentine people play the role of  the faithful—

kneeling before numbers they do not understand, but must believe in. 

And while this supposed success is being praised, life quietly unravels: 

meat more expensive than in Paris, wages frozen around €280, young 
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people dreaming of  Spain or Canada. Argentina “recovers,” they say—

yet it is the word used when a patient gets used to their treatment, not 

when they heal. 

6. A Doctrine More Than a Program: 
libertarianism turned into a state religion 
What Milei is applying is not a political program — it is a belief  

system. 

A doctrine imported and refined in the ideological laboratories of  

American universities, then translated into ritual. Every measure of  

his government obeys a quasi-religious logic in which economics 

serves as theology and suffering as sacrament. The goal is not to 

govern, but to purify. The state, accused of  all evils, must be bled until 

it becomes transparent. And the people, in this worldview, must atone 

— for their dependence, their past, their illusions of  protection. 

The project is not to rebuild, but to erase. By cutting social aid, 

subsidies, and regulations, the goal is not modernization but 

conformity — alignment with the myth of  the self-regulating market. 

This myth, forged by libertarian economists from Chicago or the 

Austrian school, rests on a simple idea: society does not exist. There are 

only rational individuals moved by self-interest, balanced by the 

market itself. A dogma that no empirical reality has ever confirmed — 

yet under Milei it becomes an act of  state faith. The president no 

longer speaks of  justice, but of  “incentives.” He does not speak of  

poverty, but of  “inefficient allocation of  resources.” He does not speak of  

citizens, but of  “economic agents.” 

This dehumanized language is his armor. It allows the violence of  

decisions to hide behind the technicity of  vocabulary. A cut in health 

becomes a “reduction of  current expenditure,” a school closure, 
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an “optimization of  the educational network.” Reality disappears behind 

euphemism. The country empties out, but the quarterly report 

remains impeccable. It is an aesthetic of  rigor in which order replaces 

justice, and accounting replaces politics. 

Yet Milei is no cynic. He truly believes in this doctrine. He lives it as a 

personal mission, seeing himself  as the priest of  a moral economy 

come to deliver Argentina from its Keynesian demons. His fiery 

rhetoric, taut expression, and prophetic tone reveal less a posture than 

a zeal. This sincerity makes his politics all the more dangerous: he does 

not doubt. He believes destruction is a necessary stage, that poverty is 

a passing evil, that the suffering of  the people is a collective 

purification. 

But what he calls “discipline” is administered resignation, and what he 

calls “freedom” is abdication. True freedom requires choice — and 

Argentina no longer has any. The country no longer prints its 

currency, negotiates its loans, or sets its priorities: all decisions are 

made elsewhere, validated by an IMF letter or a rating note. Milei 

fights for the country to be “credible,” but credibility is only another 

word for obedience. 

The doctrine he preaches needs no popular support; it feeds on 

powerlessness. It replaces social dialogue with the pedagogy of  pain. 

People are told they must suffer to heal, tighten their belts to earn 

respect. They are asked to turn deprivation into pride, humiliation into 

virtue. In this economic catechism, the rich become role models and 

the poor, lazy pupils. Charity replaces justice; pity replaces rights. 

This moral inversion completes Argentina’s transformation into an 

experimental field. The country is no longer governed; it is tested. 

Every reform is a protocol; every social reaction, a data point. The 
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state is no longer a collective actor but a laboratory where one 

measures how much deprivation the social fabric can bear. Far from 

being a passing madness, the doctrine has its coherence: it seeks to 

prove that a nation can be ruled without redistribution, directed 

without intervention, exist without solidarity. 

But in trying to make the country an example, they have emptied it of  

substance. What remains is only naked belief  — the tragic conviction 

that freedom is measured by the pain one can endure. And within this 

accounting liturgy, Milei is not a president: he is the high priest of  a 

godless religion, promising prosperity at the end of  the ordeal. 

7. The Terminal Paradox: a proclaimed 
freedom, but without real power 
Javier Milei’s great promise is that of  absolute freedom. He brandishes 

it like a banner, a revelation that will wash the country of  all its sins. 

But by invoking it so often, he has emptied it of  meaning. This is no 

longer the freedom of  a people who govern themselves — it is the 

freedom of  a market that feeds upon itself. A freedom without 

substance, without breath, reduced to the ability to buy or to sell. In 

this Argentina rebaptized in the name of  free exchange, one can do 

anything — except decide collectively what one wishes to become. 

The paradox is cruel: the more the president celebrates freedom, the 

less power the country retains. Dollarization has abolished the 

national currency; financial dependence has abolished fiscal 

sovereignty; “reforms” have abolished what little solidarity still held 

society together. The margins of  action have dissolved into a web of  

invisible dependencies: the Fed dictates the tempo, the IMF the 

conditions, the markets the conduct. The state no longer governs — 

it executes. It applies external standards to exhausted bodies. 
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This contradiction runs through all of  Milei’s discourse. When he 

proclaims, “Let everyone be responsible for themselves,” he forgets that in a 

country where half  the population lives below the poverty line, the 

individual alone can do nothing. 

He is free, yes — free to fall. Free to work three jobs that do not make 

a living. Free to sell his house to pay his electricity bill. Free to 

emigrate. This freedom is no longer a right; it is an ordeal. The citizen 

is no longer a participant in a common destiny, but a castaway to 

whom one has returned his oar. 

In official speeches, the word “autonomy” keeps returning, repeated 

like an incantation: “The State must let Argentines take matters into their own 

hands.” But autonomy has meaning only within a collective framework 

that protects. Without that, it becomes mere abandonment. In San 

Luis, or in the outskirts of  Mendoza, one already sees this 

“autonomy” at work: schools without teachers, hospitals without 

anesthetists, retirees selling vegetables on the sidewalk. Such is 

freedom in Milei’s world — the individual management of  disaster. 

This ideology achieves a complete inversion of  meaning. Austerity 

becomes responsibility, dependence becomes courage, submission 

becomes lucidity. 

Argentina is not liberated — it is tamed. It learns to say thank you while 

receiving its lesson from the market, to confuse dignity with docility. 

Everything that once belonged to democratic debate — education, 

health, housing, currency — is now removed from discussion. It is no 

longer a matter for citizens; it has become a matter of  mechanisms. 

And yet, something still resists. In the markets, in rural cooperatives, 

in school choirs where children sing anyway, persists a memory of  the 

collective — a gentle, stubborn Argentine obstinacy that refuses to be 
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dissolved entirely into the IMF’s equations. 

This resistance does not shout; it murmurs. It tinkers, improvises, 

persists. It takes simple forms: sharing a meal, keeping a 

neighborhood bookstore open, maintaining a dispensary. These are 

micro-sovereignties ignored by power, but they keep society alive. 

Milei’s terminal paradox is this: he has freed the country from its state, 

but returned nothing in exchange. He has preached freedom while 

suppressing the conditions for it to exist. What he calls emancipation 

is dispossession; what he calls courage is fatigue. The freedom he 

promises is no longer an horizon — it is a solitude. And in pursuing 

it, the country discovers that one can die from wanting too much to 

be free when one no longer has the means to be so. 

8. Poverty as the Architecture of the Future: 
Argentina as an exportable model of a post-
political order 
What is unfolding today in Argentina is not a mere national crisis — 

it is a projection of  the future. The entire country serves as a matrix 

for a vision of  the world in which poverty is no longer an accident to 

be corrected, but a structure to be managed, an equilibrium to be 

maintained. In this perspective, misery is not shameful; it is functional. 

It stabilizes the system, disciplines the masses, guarantees docility. 

What the theorists of  neoliberalism once sketched on paper — a 

social order founded on scarcity and competition — finds in 

Argentina its purest incarnation. 

The country has become a prototype, a test site for an ideology that 

no longer needs war to impose itself. A debt, a treaty, an interest rate 

— these suffice to bend a nation. 

The empire no longer needs to conquer; it merely lends. Where 
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domination once marched in uniforms and built military bases, it now 

travels by spreadsheet. Currency replaces force; debt becomes the new 

flag. By turning Buenos Aires into a compliant showcase, the United 

States demonstrates that it is possible to rule without occupying, to 

subdue without invading, to obtain loyalty without promising 

prosperity. 

Within this system, poverty functions as cement. It connects without 

uniting, maintains without uplifting. It serves the purpose once held 

by the walls of  a fortress: to prevent movement. For a people too tired 

to walk is a people made stable. Argentina, once a stage of  cyclical 

uprisings, has fallen silent — not out of  conviction, but out of  

exhaustion. Families sell their cattle, close their shops, learn to live in 

informality. Young people leave. The country is slowly drained of  its 

future, like a house being dismantled window by window. 

This model — the “happy protectorate” — is all the more dangerous 

because it is exportable. Elsewhere, it is already being admired, praised 

for its rigor, transparency, and predictability. In Washington, they call 

it “structural success.” In Brussels, they hail its “resilience.” But such 

language only conceals reality: Argentine poverty has become an 

export product. It proves that one can maintain order without 

redistribution, balance without development, rule without 

governance. It is a triumph in the eyes of  financial institutions — and 

a disaster for those who live within it. 

And yet, amid this great resignation, something endures: a mute 

dignity, a quiet obstinacy that refuses to die. You can feel it in 

cooperatives, in rural schools, in the small provincial markets. 

Argentines still speak loudly, still debate, still dream. Even stripped of  

power, they have not relinquished the memory of  another idea of  

their country — that of  a people capable of  thinking and acting for 
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themselves. That memory, faint but tenacious, threads through the 

catastrophe like a golden filament. 

Today’s Argentina is no longer a state in crisis; it is a mirror held 

up to the rest of  the world. It shows what becomes of  a nation 

when politics abdicates before economics, when morality 

merges with management, when freedom is reduced to survival. 

It reminds us that poverty is never merely a question of  income 

— it is a form of  order. And in the emerging world order now 

taking shape, Buenos Aires plays, despite itself, the role of  the 

inverted prophet — the one who, believing he announces 

salvation, reveals instead the shape of  the coming misfortune. 

 

  

The immortal Mafalda, by the late Quino (1932-2020)  



  

CASADO GIUDICE VADROT   ARGENTINA   NOVEMBER 2025 23 

 

 

The Soy War: Anatomy of a Seed 

 

How soy, between China, the United States and Brazil, 

became the hidden nerve of global trade. 

François Vadrot, October 11, 2025 

Behind the tariff  war and ecological rhetoric, soy is taking the place 

of  oil as an indicator of  power. Standardized, subsidized, calculated, 

it now links finance to land and artificial intelligence to logistics. The 

“soy war” does not pit blocs against each other; it administers a 

https://substack.com/@francoisvadrot
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balance: the balance of  a world that feeds on data as much as on 

protein.  

Soy is not a new crop, but in just a few decades it has taken a central 

place in the world economy. It feeds animals, supplies biofuels, and 

serves as a base for a wide range of  industrial and food products. Easy 

to store, to process, and to standardize, it has become a strategic 

commodity: a resource that is both biological and financial, 

embedded in the logistical circuits of  global trade. 

Its rise is explained by three simultaneous transitions. 

• The first is dietary: in rich countries, meat consumption is 

declining, while in emerging countries it is becoming more 

expensive. In both cases, demand for plant proteins is rising. 

• The second is energetic: soybean oil, used for biofuels, 

connects agriculture and industry, offering a “green” 

alternative to oil. 

• The third is geographic: production is concentrating in the 

Americas, while consumption is polarizing in Asia, especially 

in China. 

This architecture creates worldwide interdependence: a few regions 

cultivate, others process, all depend on the same flows. 

1. The Soy Triangle: United States, China, Brazil 
During the 2024-2025 crop year, the planet produced about 400 

million tons of  soy, compared to 150 million in 1990 and less than 

30 million in 1960: a thirteenfold increase in sixty years. Production is 

concentrated on the American continent: 160 million tons in Brazil, 
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115 million in the United States and 50 million in Argentina. These 

three countries alone account for nearly 85% of  global supply. 

If  we consider not only production but the way the market functions, 

soy rests on an economic and political triangle: the United States, 

China and Brazil. Argentina, now under U.S. tutelage, plays a 

secondary role, as we discussed in Argentina: laboratory of  poverty under 

American tutelage. 

The United States, long the largest producer, were the system’s 

architects: they imposed their standards, their contracts, and their 

reference exchange, the CBOT (Chicago Board of  Trade), where 

world prices are still set. Today their influence lies less in production 

than in mastering the economic language: freight, insurance, credit 

and risk hedging are still denominated in dollars. 

But since 2018 China has reversed the hierarchy. By suspending its 

purchases of  American soy, it triggered a domestic crisis in the United 

States and demonstrated that the customer could become the arbiter. 

In 2025, Beijing once again used this lever: suspension of  import 

licenses for several American firms, a deliberate slowdown in orders, 

and the redirection of  flows to Brazil and Southeast Asia. World prices 

fell immediately. 

Vietnam now occupies a new place in this configuration. Its ports 

serve as logistical relays for Brazilian or American cargoes redirected 

to China. Some observers even suspect Beijing of  using Vietnam as 

a transit zone, indirectly buying cheap American soy without 

officially breaking with Washington. It is a balancing act: China pushes 

prices down through political pressure, then profits from the market 

through back channels. 

https://francoisvadrot.substack.com/p/argentina-laboratory-of-poverty-under?r=ba4a6
https://francoisvadrot.substack.com/p/argentina-laboratory-of-poverty-under?r=ba4a6
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Brazil, for its part, became the world’s leading producer in 2020-2021 

and the leading exporter the following year, benefiting in particular 

from trade tensions between Washington and Beijing. Its advantage 

rests on abundant land and competitive production costs, but at the 

price of  growing dependency: dependency on China, on international 

finance, and on monoculture. Amazonian deforestation, tied to this 

expansion, makes this prosperity fragile. 

2. From the Petrodollar to the Soyadollar 
Soy extends the logic of  oil, but in reverse. 

The petrodollar system, born in the 1970s, rested on scarcity: Gulf  

oil was traded exclusively in dollars, in exchange for American military 

protection. Washington thus financed its deficit with the currency it 

issued to buy energy. 

The soyadollar, by contrast, rests on abundance rather than 

scarcity. Soybeans do not grow everywhere, but production is 

concentrated and steady enough to sustain a continuous global 

market. That market remains anchored to the United States: contracts 

denominated in dollars, U.S.-based maritime insurance, and futures 

traded in Chicago. American power no longer lies in the material itself, 

but in the standard that governs its circulation. 

China, despite its weight, cannot yet impose its currency in trade. The 

yuan is not fully convertible, the reference contracts remain indexed 

to the CBOT, and the major traders (Cargill, ADM, Bunge, Louis 

Dreyfus) operate via American banks. Beijing therefore advances by 

circumvention: bilateral payments in local currencies, the CIPS system 

(China’s equivalent of  SWIFT), and regional agricultural exchanges in 

Dalian or Shanghai. Its goal is not to replace the dollar, but to strip it 

of  its exclusivity. 
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The soyadollar thus becomes one currency among others—dominant, 

but no longer unique. 

3. The Silent War: Abundance versus 
Sovereignty 
Globalized agriculture no longer knows wars of  conquest, but a war 

of  balances. 

The United States manipulates overproduction as an instrument of  

influence: it can flood markets to drive prices down, or restrict exports 

to create price tension. China, conversely, secures its supplies: it 

finances ports, roads and warehouses in producer countries, while 

diversifying its sources. Brazil supplies the raw material, Vietnam 

serves as a bridge, and the two powers observe each other through the 

seed. 

Climate crises amplify these tensions. Drought in the Midwest, 

deforestation in the Amazon, or flooding in Southeast Asia disrupt 

production. Volatility benefits financial actors, who turn the seed into 

a speculative asset. The more unstable the climate becomes, the more 

finance consolidates its place as arbiter. 

No one “owns” soy. But each tries to pilot it: Washington through 

contracts, Beijing through routes, Brasília through land. This rivalry 

produces neither winner nor rupture—only a state of  

interdependence in which stability depends on circulation itself. 

4. Soy as an Inference Field 
China accounts for about 60% of  global soy imports, nearly 100 

million tons per year. This volume makes it the actor that sets the 

market’s tempo. When it suspends purchases, as in 2018 or 2025, 

prices collapse and American producers must be supported by the 
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state. When it redirects them to Brazil or Vietnam, maritime routes 

are reorganized within weeks. 

This agility rests on logistics and data. Beijing has invested in a digital 

infrastructure that links ports, warehouses, and rail corridors to 

artificial intelligence systems. These tools make it possible to track 

flows in real time, anticipate bottlenecks, optimize cargoes, and redraw 

routes as needed. It is the material translation of  what we called 

in Training or Inferring: Artificial Intelligence Reveals Two Worlds, inference 

governance: not to plan from models, but to act on signals, to know how 

to pick up on them, decide, and correct immediately.. 

Power no longer lies in the possession of  resources, but in the 

ability to regulate their flow. China exercises this power through 

logistics: every purchase, suspension, or detour via Vietnam becomes 

a political signal. In a market of  abundance, scarcity no longer creates 

power; it is the speed of  adjustment that rules. Artificial intelligence 

makes this orchestration permanent and discreet, turning domination 

into logistics. 

5. Epilogue: The Power of the Grain 
The soybean seed now structures global geopolitics. It connects soil 

to currency, climate to finance, agriculture to data, and logistics to 

artificial intelligence. The United States produces the standard, China 

controls the circulation, and the rest of  the world adjusts its 

dependencies. 

Soy embodies a new form of  power: that of  managed balance. It does 

not found a hegemony, but a network of  interdependencies in which 

each actor seeks to secure itself  without breaking the flow. Living 

matter has become the common language of  a post-industrial world. 

https://open.substack.com/pub/francoisvadrot/p/training-or-inferring-artificial
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To look at a seed today is to understand how the planet functions: a 

system no longer driven by conquest or growth, but by the continuous 

management of  its own circulations. The grain we once used as a 

metaphor for the junction of  the biological and the computational 

in A Grain in the Brain is now tangible: it thinks, digests, and regulates 

at the same time. 

 

-Ah, what is progress... Look, son, the harvest, without insects or weeds. 

-It's strange that the boss never comes, isn't it, Dad?  

https://francoisvadrot.substack.com/p/a-grain-in-the-brain?r=ba4a6
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The Seed, The Beast, and The Debt 

Argentina, its soybeans, meat, and debt in the new 

global food order 

François Vadrot, Fausto Giudice e Luis Casado, November 11 2025 
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1. Introduction — Security Through Hunger 
A month ago, we described Argentina as a laboratory of  poverty under 

American tutelage: a country kept afloat by U.S. Treasury loans and IMF 

prescriptions, exporting its own food to defend its currency. Since 

then, the picture has widened. The economic armistice between the 

United States and China, signed in Seoul on October 30, has indirectly 

locked Buenos Aires into a shared zone of  influence, where great-

power rivalry has morphed into a cooperation of  dependence. 

Argentina is no longer merely an American satellite; it has become a 

crossroads of  global food security. The United States secures its meat 

supplies there, as well as access to a financial market pegged to the 

dollar. China guarantees its purchases of  cheap soy and beef, while 

https://substack.com/@francoisvadrot
https://substack.com/@faustotounsi
https://substack.com/@diariopolitika
https://francoisvadrot.substack.com/p/argentina-laboratory-of-poverty-under?r=ba4a6
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keeping its yuan credit line open. And the IMF ensures that the entire 

mechanism remains solvent. Beneath the rhetoric of  balance, a 

hierarchy emerges: the food security of  some is built on the organized 

deprivation of  others. 

In this system, Argentina no longer chooses between Washington and 

Beijing — it serves both. Its harvests finance its debt, its exports 

stabilize foreign currencies, and its population adjusts its diet to 

preserve the trade balance. This model illustrates the fusion of  

influence and security spheres, no longer in military terms but in terms 

of  vital needs. Hunger becomes the pacified equivalent of  deterrence 

— an instrument of  global stability through dependency. This article 

explores that invisible architecture, where the seed, the beast, and the 

debt form the pillars of  a planetary equilibrium. 

2. An Equilibrium Under Tutelage 
Since the spring of  2025, Argentina’s economy has survived only 

through a three-headed financial life-support system: the International 

Monetary Fund (IMF), the U.S. Treasury, and the People’s Bank of  

China (PBOC). The arrangement is not designed to generate growth 

but to prevent the collapse of  the peso and a sovereign default that 

could destabilize the entire continent. Argentina is not experiencing a 

recovery — it is under economic resuscitation. 

The IMF Pillar 

On April 12, 2025, the IMF approved an expanded $20 billion, four-

year agreement after months of  negotiation over repayment 

conditions from the previous program. Twelve billion dollars were 

released immediately, with explicit conditions attached: cuts to energy 

subsidies, restrictions on wage indexation, and accelerated 
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liberalization of  agricultural exports. Each quarter, a joint “review” 

determines the next disbursement. 

The mechanism replicates the logic of  the 1990s: a loan meant to 

maintain interest payments rather than to revive the real economy. In 

practice, Argentina borrows to service its debt, while the IMF turns 

peso stability into a benchmark of  fiscal compliance. 

The American Support 

In mid-summer, the U.S. Treasury implemented a complementary 

financial guarantee network, officially presented as a gesture of  

confidence. The arrangement combines a currency-swap line (up to 

$20 billion) with a system of  private loans backed by federal 

guarantees, raising potential exposure to $40 billion. In reality, 

Washington injects no fresh dollars: it provides insurance to private 

investors to prevent capital flight and sustain dollar-denominated 

payments. 

This model, similar to those used for Ukraine or Turkey, effectively 

makes the Argentine economy an extension of  the U.S. financial 

sphere: local monetary stability becomes a condition for regional 

dollar stability. The implicit quid pro quo is clear — full liberalization 

of  agricultural trade, diplomatic alignment with Washington, and 

preferential access for North American agribusinesses to new export 

markets. 

The Chinese Counterpart 

The People’s Bank of  China plays a different role. Its 130 billion-yuan 

swap line (about €16 billion) was renewed in early 2025 to allow 

Buenos Aires to settle part of  its strategic imports without using the 
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dollar. These funds are used primarily to pay for fertilizers, industrial 

equipment, and even some obligations to the IMF. 

This mechanism gives Beijing a subtle lever: China becomes 

simultaneously industrial supplier, creditor, and agricultural client. It 

controls the country’s material respiration, while the IMF and 

Washington control its financial respiration. 

Three Patrons, One Result 

On the surface, these three support lines prevent a liquidity crisis. In 

reality, they merely shift the axis of  dependency: Argentina is no 

longer threatened by default, but by the exhaustion of  its decision-

making capacity. The IMF oversees fiscal policy, the U.S. Treasury 

monitors monetary policy, and the PBOC influences strategic imports 

and exports. The state retains the flag, but no longer the controls. 

Each loan is backed by the promise of  future agricultural exports, 

effectively pegging the country’s solvency to its harvests. The peso no 

longer derives its value from internal confidence but from the volume 

of  soy and beef  it can ship abroad. 

3. The Retreat of Soy Before the Armistice 

A Dependency Built on the Seed 

For the past twenty years, soy has been the backbone of  Argentina’s 

economy. It now covers over 40% of  cultivated land and accounts for 

nearly one-third of  export revenue. Argentina is not the world’s largest 

producer — Brazil holds that title — but it remains a key supplier for 

Asian markets, thanks in particular to its ability to process soy into oil 

and meal. This specialization has created a structural dependency: soy 

surpluses are used to finance imports of  energy, vehicles, and 
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manufactured goods. Macroeconomic stability therefore rests on a 

crop whose price is set abroad — in Chicago for the global market, or 

in Dalian, home of  China’s agricultural commodities exchange. 

A Slowdown from China 

Since 2024, Chinese demand for South American soy has gradually 

contracted, shifting toward direct purchases from the United States. 

The reasons are mainly logistical and economic — but also political. 

First, the commercial normalization between Washington and Beijing 

reduced the tariff  surcharges inherited from the trade war, making 

U.S. soy more competitive. Second, shipments from the Midwest offer 

more consistent quality and shorter delivery times, thanks to the 

Mississippi River network and the ports of  the Gulf  of  Mexico. 

Finally, China has sought to diversify its supply chains to limit risks 

associated with reliance on Brazilian soy, whose costs and logistics 

have been hampered by drought and port congestion. 

After suspending most of  its imports during the summer of  2025, 

Beijing resumed purchases of  U.S. soy at the end of  October, 

immediately following the Kuala Lumpur negotiations, formalized on 

the 30th during the Seoul economic armistice. According to early data 

from the China Customs Administration, cited in the Chinese press, 

several shipments from Gulf  ports were recorded in the first week of  

November. If  this trend continues, U.S. soy could account for more 

than two-thirds of  China’s imports by the end of  the quarter. For 

Argentine and Brazilian exporters, this sudden turnaround signals a 

lasting decline in market share. 
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The Shock in Rosario 

For Argentina, this realignment has had immediate consequences. The 

port of  Rosario, at the confluence of  the Paraná and Paraguay rivers, 

handles 80% of  the country’s soy trade. International trading houses 

— Cargill, Dreyfus, Bunge, Nidera — control both the processing and 

price-setting mechanisms there. Since May 2025, futures contracts 

have fallen steadily, from $545 per ton to below $490 in October, a 

drop of  about 10%. Producers are storing their harvests in plastic silos 

while waiting for a rebound, but bank debts force many to sell at a 

loss. 

The contraction of  profit margins, combined with rising costs for 

inputs (fertilizers, diesel, credit), has widened the gap between large 

export-oriented agribusinesses and small local farms already 

weakened by the 2023–2024 drought. 

A Strangled Domestic Economy 

Falling export revenues deprive the state of  foreign currency and 

strengthen IMF pressure to increase export volumes. But selling more 

when prices fall only accelerates impoverishment. The government 

has therefore promoted domestic soy processing, presented as an 

industrial policy but in reality meant to clear stockpiles. Oil mills are 

running at full capacity, producing cooking oil for domestic use and 

soymeal for livestock feed. The surplus eventually spills into the 

domestic market: soy proteins now appear in school canteens, social 

programs, and public cafeterias. The shift signals a silent 

transformation — soy, once a symbol of  prosperity and export 

success, has become a resource of  subsistence. 
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A Fragile Model of Specialization 

The retreat of  soy exposes the fragility of  an economy built on 

monoculture and foreign-currency debt. For two decades, successive 

governments have relied on the crop to balance the external accounts 

while postponing industrial diversification. The price slump acts as a 

revelation: it is not Chinese demand that is disappearing, but 

Argentina’s ability to live from it. The country sells a raw material 

whose price and destination it does not control, and depends on its 

buyers to give value to its own currency. 

Thus, at the very moment when China and the United States were 

preparing to seal their economic truce, Argentina had already been 

reduced to the role of  an intermediary without leverage — forced to 

turn its harvest into emergency food for its own population. 

4. The Seoul Armistice: Global Stabilization, 
Local Fragility 

A Truce Negotiated in Urgency 

On October 24–25, 2025, discreet negotiations in Kuala Lumpur 

paved the way for the bilateral meeting between Donald Trump and 

Xi Jinping, formalized on October 30 in Seoul, on the sidelines of  the 

APEC summit. This episode marked the end of  a long cycle of  trade 

and monetary tensions between the two powers. Since the start of  the 

year, China’s growth had slowed, weighed down by falling exports to 

Western markets, while the United States was struggling with an 

agricultural and industrial recession caused by high interest rates and 

the deterioration of  rural infrastructure. Both needed a respite: China, 

to stabilize food prices; Washington, to reopen markets for its surplus 

soy and corn. 
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The Seoul Armistice thus sealed a tactical pause: Beijing resumed 

imports of  U.S. soybeans, suspended since spring, and Washington 

froze new tariffs on Chinese goods. The compromise fits what 

diplomats now call a regulated economic coexistence: the United 

States maintains dollar supremacy, while China preserves its control 

over supply chains. But the global equilibrium achieved in Seoul 

merely shifted the crisis southward instead of  resolving it. 

The United States: Exporting to Save the Farms 

For the United States, the agreement was a breath of  oxygen. In 2025, 

farm bankruptcies doubled compared to 2024: 93 farms filed under 

Chapter 12 of  the Bankruptcy Code in the second quarter, up from 

47 at the end of  2024. Corn prices had fallen by 50% since 2022, soy 

by 40%. Midwestern farmers, squeezed by debt and input costs, 

survived mainly through federal subsidies, which now account for 

three-quarters of  annual income. 

Trump considered a $10–14 billion bailout plan to prevent a wave of  

foreclosures. In this context, the resumption of  Chinese imports acts 

as both economic and political relief, providing an outlet for the 2025 

harvest and breathing room for the U.S. agro-industrial sector. 

Yet this apparent stabilization comes at a cost: the United States 

exports at a loss, sustained by monetary creation and public aid. The 

model rests on debt — selling subsidized soy for immediate liquidity 

while deferring the bill to public finances. It maintains rural 

employment, but not profitability. In short, Washington gains time, 

not competitiveness. 
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China: Securing Supply Without Dependence 

China’s motivation is the reverse. Beijing seeks to guarantee food 

security for 1.4 billion citizens amid rapid urbanization and mounting 

pressure on arable land. The country imports around 100 million tons 

of  soy per year, mostly for animal feed. Resuming U.S. purchases is 

not a diplomatic gesture but an internal stabilization measure, 

preventing a surge in pork and poultry prices — politically sensitive 

for urban consumers. 

At the same time, China continues its diversification strategy: it 

imports about 600,000 tons of  Argentine beef  in 2025 (around 60% 

of  Argentina’s exports) and expands its domestic soy oil and meal 

processing sectors. 

The system’s hierarchy becomes clear: 

• The United States supplies raw soy, paid in dollars; 

• China transforms and consumes; 

• Argentina remains peripheral, providing meat and derivatives. 

South America: The Adjustment Link 

For South America, the Seoul Armistice acted as a delayed shockwave. 

The resumption of  agricultural trade between Washington and Beijing 

mechanically reduced demand for Argentine and Brazilian producers. 

Global prices softened, and long-term contracts with China were 

renegotiated downward. Trading houses, anticipating the decline, 

slowed soy purchases in producing regions and redirected flows to 

regional markets. Overindebted Argentine farmers lost their margins 

and were forced to liquidate stocks domestically at reduced prices. 
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This shift creates a paradox: while the truce is presented as a factor of  

global stability, it deepens the fragility of  the economies that depend 

on it. China and the United States emerge temporarily stronger, while 

Argentina, Brazil, and Paraguay see their agricultural revenues contract 

amid rising debt. 

An Apparent Balance 

The Seoul Armistice averted an open trade war between the two 

largest powers, but it did not restore lasting equilibrium. It merely 

moved the center of  gravity: the peace of  economic giants translates 

into greater strain on the peripheries. For Washington and Beijing, the 

agreement is a tactical compromise; for Buenos Aires, it is another 

constraint. Global stability now rests on a silent transfer — the North 

consumes what the South must produce on credit. 

5. Soy Becomes a Domestic Commodity 

From Export Product to Unwanted Stock 

When China resumed its purchases of  U.S. soy at the end of  October, 

Argentina’s silos were already full. The 2025 harvest, estimated at 51 

million tons, found neither its traditional outlets nor the prices 

required to cover production costs. The ports of  Rosario, San 

Lorenzo, and Bahía Blanca slowed their operations, while 

international trading firms reduced their local purchases. Producers, 

squeezed between bank debts in dollars and falling world prices, were 

forced to offload domestically what they could no longer sell abroad. 

Soy — once a symbol of  foreign currency and openness — had 

become a bulky raw material that needed to be absorbed within 

national borders. 
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Oil Mills at Full Capacity 

Faced with this situation, the government promoted domestic 

processing. The large oil mills of  the Rosario region ran at full 

capacity, extracting oil and producing soymeal for livestock feed. 

According to the Ministry of  Agriculture, nearly 60% of  the 2025 

harvest was processed locally, compared with 45% in 2023. This 

partial industrialization was presented as a sign of  autonomy but in 

reality reflected a need to clear the glut. 

Local companies sold by-products cheaply on the domestic market — 

to feed manufacturers and retail cooking-oil distributors. In a country 

where inflation exceeds 200% per year, these goods are among the 

few whose relative price is actually falling. 

Soy on the Plate 

This new abundance has transformed Argentina’s popular diet. 

Textured soy proteins have entered school canteens and food-aid 

programs. The Ministry of  Social Development now distributes 

around 80,000 tons a year, four times more than in 2022. NGOs and 

parish networks use them in community kitchens, often as a substitute 

for minced meat. Supermarket sales of  milanesas de soja — fried soy 

cutlets — have doubled since the start of  the year, driven by the surge 

in beef  prices. Urban families that once ate meat several times a week 

are now turning to these substitutes, cheaper but also less nutritious. 

This shift is far from marginal: it is reshaping the country’s food 

identity. The “poor man’s meat” of  earlier decades — second cuts or 

offal — has become unaffordable, replaced by the “poor man’s 

protein” derived from the same seed that once fed the livestock raised 

for export. 
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A Closed Economic Loop 

From a macroeconomic perspective, this recycling of  soy reveals a 

deep paradox. The same volumes that once brought dollars into state 

coffers now circulate within the domestic economy without 

generating foreign currency. Added value remains low, and the trade 

surplus narrows despite steady production volumes. The state 

indirectly subsidizes local processing by allowing producers to deduct 

their losses from taxes. This mechanism keeps minimal activity alive 

— but at the cost of  the disintegration of  agricultural profitability: 

profit margins for mid-sized farms have fallen below 5%, a critical 

threshold for a historically export-oriented sector. 

Social Consequences 

The rise of  soy in domestic consumption was first seen as a sign of  

resilience, before becoming an indicator of  precarity. Surveys by the 

National Institute of  Statistics and Census (INDEC) show a 15% 

increase in the consumption of  plant proteins since 2022, while red 

meat consumption has dropped by more than 20% over the same 

period. Nutritionists warn of  iron and zinc deficiencies among low-

income households. In the northern provinces, some schools now 

replace meat with soy four days out of  five. The state subsidizes these 

meals, whose cost remains symbolic — less than €0.60 per portion, 

compared with nearly €2 for a meat dish. 

Soy has ceased to be an export product; it has become the foundation 

of  a survival economy. The country that once sold its seed to buy 

meat now sells its meat to eat its seed. 
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6. Meat for Export, Prices on the Rise 

The United States: A Production in Decline… 

Since 2023, U.S. beef  production has been shrinking. Repeated 

droughts across the Midwest and the Great Plains have reduced 

pastures and forced many ranchers to slaughter their herds 

prematurely. The cost of  animal feed — corn, soy, hay — has soared, 

driven by higher energy prices and volatility in fertilizer markets, 

directly affected by sanctions against Russia, a major global exporter 

of  ammonia, urea, and potash. Though agricultural products were not 

officially targeted, the sanctions disrupted trade flows through 

banking restrictions, higher shipping costs, and insurance delays. 

Fertilizer prices doubled or tripled between 2022 and 2023, raising the 

cost of  the entire production cycle. 

For U.S. ranchers, feeding a cow now costs almost 40% more than 

before the war in Ukraine — an expense that most operations could 

not absorb without cutting herd sizes. Margins have become too thin 

to justify maintaining livestock. As a result, the U.S. cattle herd has 

fallen to its lowest level since the 1960s, according to the USDA, and 

slaughterhouses are operating at roughly 80% of  capacity. 

This contraction reflects a broader structural crisis in U.S. agriculture. 

As Fortune reported in early October, 93 farms filed for bankruptcy 

under Chapter 12 in the second quarter of  2025, up from 47 at the 

end of  2024. Corn prices have fallen by about 50% since 2022, soy by 

40%, causing a collapse in farm incomes. The Trump administration 

has considered a $10–14 billion aid package to prevent mass 

bankruptcies. But such measures, by artificially maintaining supply, 

only increase the sector’s dependence on federal subsidies. Half  of  all 
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U.S. farms now operate on public life support, with agricultural debt 

surpassing $500 billion, a historic record. 

…And a Growing Dependence on Imports 

Having failed to rebuild their herds, the United States increasingly 

imports beef. According to the USDA, net imports rose by 20% in 

one year, mainly from Brazil, Uruguay, and Argentina. Cuts known as 

“grilling cuts” — steaks, ribeye, ground beef  — increasingly come 

from South America through the major groups JBS, Marfrig, and 

Minerva. These Brazilian companies have acquired or taken control 

of  several Argentine slaughterhouses since 2022, and now sell directly 

to U.S. retailers and fast-food chains. This regional integration secures 

supply volumes but drives global prices upward. 

The paradox is that this foreign beef, imported to meet U.S. demand, 

remains expensive for consumers. Transportation and processing 

costs are added to the importers’ margins. As Fortune reported on 

October 21, the president of  the National Cattlemen’s Beef  

Association denounced the “Argentine bailout” announced by Trump, 

saying it would “do nothing to bring prices down in stores.” In other 

words, the United States stabilizes its meat supply through imports — 

without easing domestic food inflation. 

Argentina: Exporting Meat, Losing Its Own Market 

For Argentina, this surge in external demand initially looked like a 

blessing. Beef  exports surpassed one million tons (carcass weight 

equivalent) in 2025 — a historical record. China absorbs around 60% 

of  this volume, mostly low-value frozen cuts, while the United States, 

a customer again since 2024, buys premium cuts paid in dollars for 

high-end markets. This double clientele secures foreign currency but 
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drains supply from the domestic market. Consumer prices follow 

international trends: meat has become an export product whose local 

price is set abroad. 

Argentine households, paid in devalued pesos, are excluded from the 

market they sustain. Per capita meat consumption has fallen from 55 

kg before 2020 to about 44 kg in 2025, according to INDEC. The 

substitution is clear: poultry, eggs, legumes, and soy are replacing beef  

in everyday diets. The country exports the finest parts of  its 

production and eats the cheapest by-products. Once a symbol of  

collective abundance, meat has reverted to a marker of  social status. 

What was once a sign of  shared prosperity has become the indicator 

of  a divide: those who can still eat meat regularly belong to the 

inflation-proof  minority. 

China: The World’s Popular Meat 

China completes the global circuit by combining both sources: U.S. 

soy to feed its herds, and South American beef  for domestic 

consumption. In 2025, its imports of  Argentine beef  were estimated 

at around 600,000 tons, worth $3.5 billion. These are mostly 

forequarters, offal, brisket, and tendons — less sought after in 

Western markets but ideal for Chinese cooking styles (braised dishes, 

soups, dumplings). Such imports serve a dual purpose: economic, by 

providing affordable protein to urban classes, and cultural, by fitting 

seamlessly into traditional culinary habits. 

China’s purchases are not driven by immediate necessity but by a 

strategy of  volume and diversity — ensuring a steady protein supply 

regardless of  global volatility. Shipments from Argentina arrive in 

Tianjin, Shanghai, and Guangzhou, then are distributed throughout 

the country. This imported “popular meat” complements domestic 
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production, which remains insufficient for a growing urban 

population. 

A System of Communicating Vessels 

A new global equation emerges: 

• The United States imports the meat it no longer produces; 

• Argentina exports the meat it can no longer afford to eat; 

• China absorbs the surplus, while still importing U.S. soy to feed 

its herds — and to maintain political leverage over Washington. 

This apparent balance only masks deeper asymmetries: Americans 

offset their production deficit with debt, Argentines offset their fiscal 

deficit with deprivation, and the Chinese offset their food dependence 

with industrial overproduction. The global meat trade now rests on 

organized scarcity — a system in which each actor stabilizes itself  by 

weakening the next. 

7. An Asymmetrical Global Circuit 

Three Economies, Three Vital Functions 

Beneath the geography of  trade lies a system of  functional 

equivalences. The United States, China, and Argentina no longer 

occupy mere positions within the global chain — they embody distinct 

functions: the first provides the currency, the second the production, 

the third the living matter. This triangle links three forms of  wealth 

— financial, industrial, and biological. But the interdependence it 

creates is not equality: each depends on the others, yet in profoundly 

different ways. 
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The U.S. dollar remains the keystone of  international trade — 

everything is bought and sold in dollars. Chinese production, now 

universal by scale and diversity, has become its material counterpart, 

flowing through every value chain from electronics to agribusiness. 

The one ensures the system’s liquidity, the other its supply. Between 

them, producer nations like Argentina provide the calories — wealth 

that leaves the country as goods or foreign exchange, never to return 

as purchasing power. 

The United States: Currency Without Counterpart 

Since the end of  the Bretton Woods system, the dollar has no material 

backing. Its strength lies in global demand and confidence in U.S. debt. 

When the United States imports Argentine beef  or exports soy to 

China, it pays in promises of  future wealth. 

The $10–14 billion agricultural support plan announced by Trump in 

October 2025 illustrates this mechanism: financed by public debt now 

exceeding $38 trillion, yet without undermining the nation’s solvency. 

The dollar remains indispensable, circulating not because it is covered 

by assets, but because it is unavoidable. Thus, the United States can 

buy food on credit while simultaneously propping up its exports 

through artificial monetary expansion. 

China: Production as Currency 

China finances its agricultural imports through the surplus of  its 

industrial exports. Its manufactured goods — machines, textiles, 

vehicles, batteries — act as a global means of  payment. Here, use value 

replaces face value: Beijing pays with accumulated labor. This 

“productive currency” gives China internal stability, as it depends on 

its capacity to produce rather than on financial markets. China does 
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not impose its currency — it imposes its necessity: no economy can 

function without Chinese goods. In doing so, it anchors its influence 

in the material infrastructure of  global trade, just as the dollar 

underpins its liquidity. 

Argentina: Matter Without Purchasing Power 

Argentina, the third vertex of  the triangle, represents total 

dependence. It exports the proteins that sustain the other two powers 

but keeps neither the currency nor the added value. Its revenues serve 

to repay the IMF, the U.S. Treasury, or the People’s Bank of  China, 

rather than to improve domestic consumption. 

The country lives in permanent contradiction: agricultural surplus, 

nutritional deficit. Domestic prices follow international markets 

denominated in dollars, while wages stagnate in pesos. Food becomes 

a budgetary instrument rather than a social good: exports are used to 

stabilize the currency, even at the cost of  hunger. 

Flows Without Return 

This triangular system functions as a closed loop. The United States 

pays for soy and meat with debt-created dollars; China buys these 

goods with industrial profits; Argentina repays its creditors — the 

IMF, Washington, and Beijing — with its harvests and herds. 

Value circulates but never returns to those who create it. Chinese 

goods do not alleviate Argentine poverty; U.S. dollars do not enhance 

Southern productivity; exported food does not feed those who grow 

it. Global wealth closes in on itself, absorbed by the financial and 

logistical intermediaries who control supply chains. 
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An Equilibrium Built on Deprivation 

This order endures because, in the short term, it serves the interests 

of  the powers that maintain it: the United States preserves the 

privilege of  the dollar; China ensures its food security; Argentina 

avoids immediate default thanks to its exports. 

But the system’s stability depends on the social instability it generates. 

Internal imbalances — poverty, inflation, malnutrition — become the 

conditions of  global balance. Hunger is no longer an accident; it is a 

regulatory mechanism. As with energy before, the global trade in 

proteins now relies on organized deprivation: debt in the North, 

production at the center, restriction in the South. 

And this abstract mechanism finds its most tangible echo in the streets 

of  Buenos Aires, where deprivation ceases to be statistical and 

becomes a shared experience. Since early 2024, soup kitchens have 

become a symbol of  collective survival. President Javier Milei’s 

decision to suspend their funding sparked a wave of  demonstrations. 

The banners said it plainly: “Don’t play with children’s hunger”; “Hunger is 

the only emergency.” Nearly five million Argentines depend on these 

solidarity networks, while seven out of  ten children now suffer from 

malnutrition. 
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 Demonstration by the Union of Workers in the Popular Economy in Ciudadela, Buenos Aires 
province, February 2024. Protesters are demonstrating against Javier Milei’s decision to stop 

supplying food to self-managed soup kitchens. 

 
8. Conclusion — A Nation Adjusted by Its Diet 

Austerity at the Table 

In Argentina, the policy of  adjustment no longer plays out only in 

budgets, but in kitchens. Cuts to energy subsidies and higher interest 

rates have long since been absorbed; the variable now used is food 

consumption. Households spend more than half  their income on 

food, and this category has become the instrument of  stabilization 

through constraint. In 2025, food accounted for over 52% of  the 

expenses of  low-income households, compared with 36% in 2017. In 

other words, inflation is no longer merely a consequence of  crisis — 

it has become its tool. Individual deprivation serves to defend the 

national currency and ensure collective debt repayment. 
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This silent logic of  adjustment can be read in nutritional statistics: the 

decline of  red meat, the rise of  plant proteins, the replacement of  

milk by fortified beverages, and the spread of  subsidized canteens. 

The country fine-tunes its macroeconomic policy by modifying its diet 

— a phenomenon seen before in other economies under IMF 

supervision, but never at this scale in a major agricultural producer. 

Inverted Sovereignty 

Argentina now embodies a form of  inverted sovereignty: it controls 

production but not the destination of  its goods. Its food security 

depends on the stability of  external markets, not on its own harvests. 

Every ton of  soy exported secures an IMF repayment; every shipment 

of  beef  to China or the United States supports the peso on currency 

markets. The country sustains itself  through exports, yet grows poorer 

as it exports more. 

This paradox is not the product of  poor governance but of  a global 

architecture in which producer nations finance consumer stability. 

Argentina is not alone: similar patterns are emerging in West Africa 

and Southeast Asia, where strategic food commodities serve as 

collateral for foreign debt. Soy, like wheat or coffee before it, has 

become a substitute currency. The nations that grow it no longer set 

its price or determine its use; they merely extract a survival income 

from it. 

A Global Model of Balanced Deprivation 

The current equilibrium rests not on abundance but on a distribution 

of  scarcity. The United States manages its debt through monetary 

creation; China ensures food security through industrial 

overproduction; Argentina balances its external deficit through 
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domestic restraint. Each adjusts its excess or deficiency within a 

system where deprivation becomes regulation. The result is a 

paradoxical global stability: fewer visible shocks, but deeper hidden 

dependencies. 

Economists call this “equilibrium by differential adjustment”: hunger 

and debt play equivalent roles, each serving as the other’s balancing 

variable. This model could spread globally because it meets the 

essential criteria of  the great powers — predictability, constant flows, 

and political continuity. Food disorder becomes a tool of  governance. 

Abundance as Memory 

In a country once synonymous with meat, wine, and wheat, the 

memory of  abundance endures. Argentines still export images of  

gauchos and asados — the cowboys of  the pampas and their grand 

communal barbecues — but daily life has changed: meat is now a 

weekly luxury, soy a staple food. The popular kitchens of  Buenos 

Aires reinvent tradition with what remains at hand: soy cutlets, lentil 

empanadas, sauces thickened with soy meal flour. This is not a 

dramatic collapse, but a slow drift, a biological redefinition of  

prosperity. Food sovereignty, once synonymous with independence, 

now means the ability to adapt to scarcity. 

A Mirror of the New Economic Order 

Argentina has become the laboratory of  a world order based on the 

controlled circulation of  food — as we previously showed in 

Argentina: Laboratory of  Poverty Under American Tutelage. This article also 

extends The Soy War: Anatomy of  a Seed, which described the birth of  

this systemic dependence: the seed that feeds the beasts, the beasts 
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that guarantee the debt. These three elements are no longer separate; 

they form a single mechanism of  stabilization. 

The United States issues the money, China the goods, Argentina the 

calories. Together, they sustain a world economy in which the solvency 

of  the North depends on the forced sobriety of  the South. This 

equilibrium is not sustainable — but it is functional. 

Within this locked framework, President Javier Milei changes 

nothing. His shock liberalism collides with the machinery of  

dependency that he cannot control. He governs in the name of  

market freedom, in a country whose currency, prices, and food 

are already set elsewhere. 

We welcome all your comments and 

feedback. Write to us at the addresses 

listed on the last page or on our social 

media pages. 
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