We can then implement a true policy of long-term, lowinterest, productive public credit for physical and
human infrastructure, creating the economic and social
conditions for a recovery in the mutual interest of the
peoples and the states.
Maurice Allais, the only French Nobel Prize winner
in economics, was a firm supporter of such a system,
which I discussed with him many times.
VoR: But hasn’t progress been made, in particular,
with the July 26, 2013 law relative to separating and
regulating bank activities?
Cheminade: The so-called law on banking separation of [Finance Minister] Pierre Moscovici, of July 26,
2013, is, unfortunately, nothing but an economic sham,
scarcely more sophisticated, as shams go, than the cardboard tanks of Saddam Hussein. Under pressure from
the French banking lobby, which is closely connected
to its Anglo-American counterpart, the law leaves our
banking system in the same risky situation it was in at
the beginning of the crisis, but this fake reform entails a
very real austerity policy for workers and for the real
economy.

On Jan. 30, 2013, at a hearing of the Financial Committee of the National Parliament, Mr. Frederic Oudéa,
the CEO of Société Générale, admitted that the proposed reform would change very little for the business
of the major banks. The separation, he said, pertains to
“between 3 and 5% of our investment banking, which
amounts to 15% of the bank’s total income.” The calculation is simple for anyone: 5% of the total 15% of the
total income of the bank comes out to 0.75%. In other
words, the law does not apply to 99% of the Société
Générale’s business! For the other banks, the maximum
figure is 98%.
The banks can continue to have subsidiaries in tax
and offshore havens; they will simply have to provide
figures of a very general nature. They can continue to
organize products for their clients with which to speculate on farm commodity prices, and to carry out highfrequency trading (purchase and sale of securities on
extremely short term) by engaging in “market-making” activities, which remain authorized in the main.
As in Luchino Visconti’s film “The Leopard,” they
claimed to change everything and changed nothing.

De Gaulle on Vietnam:
‘No Military Solution’
On Sept. 1, 1966, President Charles de Gaulle delivered a speech in Phnom Penh, addressed to Prince
Norodom Sihanouk, in which he praised Cambodia
for remaining neutral in the conflict that was then
emerging between Vietnam and the United States,
and warning that a military solution would not be
possible. He said:
“France considers that the fighting that is ravaging Indochina, by and of itself, offers no end. In
France’s view, if it is unthinkable that the American
war apparatus will be annihilated on the spot, there
is, on the other hand, no chance that the peoples of
Asia will subject themselves to the law of the foreigner who comes from the other shores of the Pacific, whatever his intentions, however powerful his
weapons.
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De Gaulle in Phnom Penh, September 1966.

“In short, as long and cruel as the ordeal must be,
France holds for certain that it will have no military
solution. . . .”
The speech, in French, is posted online.
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