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this partnership. In order to guarantee the success of such 
cooperation, it is imperative to fully respect the will of 
African countries in promoting these projects, thus ensur-
ing that the projects are in compliance with the develop-
ment objectives of these countries. You also have to raise 
the level of “localization” so that the investment will ben-
efit their economy, employment, and the well-being of 
the local populations. Pursuing self-interest while taking 
into account the concerns of partners is the only way to 
make the cooperation of the three parties successful.

Second, let’s enhance the central role of business 
through government assistance. Having companies as a 

major player, this partnership must be market-oriented 
and fully respect commercial principles and interna-
tional conventions. The government, on its side, must 
play its coordinating role and employ policy measures 
that encourage and support businesses in order to moti-
vate them to pursue this cooperation.

Third, let’s keep a spirit of openness, inclusiveness, 
and value cooperation that benefits everyone. Sino-
French cooperation in the African market must be open 
to other countries, including African countries, and to 
regional and international organizations, to contribute 
together to the development of Africa.
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April 26—The tragedy regarding 
COVID-19, especially in Italy and 
Spain, originated from the policy fail-
ure after the 2008 Lehman shock in 
Western countries. In order to enhance 
the economy and save the investment 
banks after the shock, central banks 
supplied excess liquidity to the market, 
but they failed to stimulate the econ-
omy due to the lack of real demand. Accordingly, there 
was a huge amount of excess liquidity in the market.

The investment banks, mainly British and Ameri-
can, and the hedge funds supported by them, attacked 
European countries which reported deficits in their 
budgets, such as Greece, Ireland, Portugal, Spain, Italy, 
for the purpose of gaining high returns within a short 
period of time, to escape from the risk of insolvency.

Such attacks triggered the EU policy of physical 
austerity centering on, among other things, reducing 
the costs of healthcare, which resulted in cutting the 
number of beds. What occurred, was the rescue of bank-
ers who gambled in the market at the expense of the 
healthcare system for the general public.

The world has been ruled and destabilized by gam-

blers in investment banks, in particu-
lar after the Glass-Steagall Act, 
which separated investment banks 
from commercial banks, was com-
pletely abolished in 1999 by then 
U.S. Treasury Secretary Larry Sum-
mers. Investment bankers privatized 
profits, nationalized loss, and social-
ized risks.

Please note that it is essential that 
government protects the deposits of 
honest depositors in commercial 
banks. There is no need to protect 
gamblers in investment banks, but if 
investment banks are legally con-

nected with commercial banks in one group, government 
cannot abandon investment banks. The commercial 
banking system must be protected, therefore investment 
bankers must be legally pursued for their irregular ac-
tivities and expelled from the financial industry.

At the time of the Asian crisis in the late 1990s, the 
bankers and government bureaucrats responsible for the 
breakdown were criminally prosecuted. This has brought 
a healthy banking system in Asia. It was not the case in 
the United States and Europe: There, taxpayers became 
victims. Tax money was used to rescue bankers and big 
corporations like GM, while workers were fired, and 
under the ongoing coronavirus crisis, workers are suffer-
ing because of that degraded healthcare system, which is 
the result of the austerity policy.
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