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"economic uncertainty has moved like a terrible 
tsunami around the globe, wiping away gains, 

erasing progress...Just when we thought the worst 
had passed, the light at the end of the tunnel  

became an oncoming train, hurtling forward with 
new shocks to the global financial system...The  
setbacks from these global shocks of the past 

year, and the past weeks, are real and profound. 
It will take time and perseverance to put the 

pieces back together." 

“The global financial  
crisis compounds the food 

crisis, the energy crisis, 
the crisis of  

development in  
Africa.  It could be the  

final blow that many of 
the poorest of the world’s poor simply  

cannot survive. 
It is our job, at the United Nations, to see 

that this does not happen. 
It is our job to defend the defenceless, to 

give voice to the voiceless.  
In the urgency of the moment, we cannot 
neglect those who are most vulnerable.   

In this time of global crisis, we must act in 
global solidarity.”  

"This economic crisis is the biggest, most 
complex, most delicate economic  

challenge of our lifetime. It is the most 
tricky intellectual  challenge of any kind 

I have ever encountered and it is still 
evolving..."  

Ban Ki-Moon 
Secretary General, United Nations Organisation 

New York,  
October 24, 2008 

President Gloria Macapagal Arroyo 
New York,  

Tuesday, September 23, 2008 

Tony Blair 
Paris,  

Thursday, January 8, 2009 



H ello Readers, the global economy has been taken hostage by an economic recession whose impact is so spectacular that every new day 
breaks with bad news. Despite efforts in several states to slow down the evolution of the economic recession, the suspense prevails. We all 
try to follow the trend of events but remain confused its pace. How did the global economy get there? How efficient are efforts by govern-
ments to mitigate the impact? If the present trend continues despite economic stimulus measures from Washington D.C., what might hap-

pen to the world? What effects could this recession have on Investment in Africa? 
 

So many questions that we cannot answer, satisfactorily. How can we fight the fear that comes from seeing tens of thousands of jobs being lost 
around the world as businesses struggle to adjust their production scales to falling levels of Demand? Our sympathy goes to candidates sitting for the  
upcoming GCE Examinations, especially those doing ECONOMICS - the major economic models and theories are going obsolete. The world is un-
dergoing economic changes. 
 

Most of us, Africans,  look at the present situation with a lot of bitterness. Why is Africa belittled in the present global economic and investment equa-
tion while it remains a continent full of human and natural resources, hence could constitute an economic force? Why do developed nations opt for 
Foreign Aid and other forms of Charity to Africa when Foreign Direct Investment could create new production and consumption poles in Africa? 
Convincingly, the world economic order needs to be overhauled. If Africa receives same attention that was given to South East Asia then Africa 
remains the world’s last hope in almost everything. 
 

To ease our understanding, we went out in search of the best Cameroonian talents in business analysis to explain to us what we seek to understand. 
  
DANIEL ANAGHO is business and investment consultant who has been undertaking very bold initiatives aimed at promoting foreign direct investment 
in Africa. In this issue, he explains to us why foreign direct investment is best for Africa while defining the strategies adopted by his firm, African  
Investment Corporation (AiC). We invite businessmen in Cameroon to be part of the next Investment Forum: Projects Finance (IFPF) scheduled for 
May 2009, and organised by AiC. 
 

 

Recent audiences at the Star Building attracted our attention because of good news that are beneficial to Cameroon’s potential as 
an investment destination. 
 

Our next business talent, DENIS MATUTE ESUNGE, takes us to the genesis of the Global Financial Crisis and explains the origins, evolu-
tion and possible impact on the African continent. Key concepts surrounding Cameroon’s economy have also been explained.  
 

We end with the 3rd Edition of the COM.NEWS AWARDS that was recently organised in Yaounde with HUGUES FONDOP honoured as 
the best advertising and marketing talent in Cameroon. 

 

Readers, while we await your feedback, we invite you to the 3rd Annual Signature Gala organised by ASIKE in Georgia. 
 
       Enjoy….. 
 3 

Tonge B. Ebai 

About Cameroonians at Home and Abroad 



“...One year ago, it was not unreasonable to  
believe that the global situation was moving  

towards the appeasement of tensions; that the role 
of the United Nations was better recognized; that  
solidarity between the North and the South was 

moving towards a consensus; that the fight 
against global warming was gaining ground and, 

lastly; that the respect for  human rights was  
progressing. 

 
Who would have believed that a few months later, 
the big banks of the North would get into trouble, 
that the financial markets would collapse like a 
House of Cards, and that prestigious businesses 
would be teetering on the edge of bankruptcy or 
would curtail their activities? Who would have believed that the 

spectre of the Great Depression of the Thirties would resurface from 
the past to call into question our assurances of continuous  

progress of a globalised world for the benefit of an  
ever-increasing human population?  

 
Undoubtedly, general optimism distracted our vigilance. For, the 

warning signs were there: uncontrolled oil price trends, food crisis, 
the sub-prime problem in the United States of America, drop in 

commodity prices, etc. These were harbingers of severe  
dysfunctions of the global  financial system and world economy 
mechanisms, which dysfunctions have finally caused a general  

economic crisis…”  

President Paul Biya 
To the Diplomatic Corps in Yaounde 

2009 New Year Wishes   

“Now is the time to 
act boldly and 

wisely - to not only 
revive this economy, 

but to build a new  
foundation for  

lasting prosperity.”  

President Barack 
OBAMA 



I n the midst of the Global Financial 
Crisis, the 39th Annual Meeting of 
the World Economic Forum was 
held from Wednesday January 28th 

to Sunday February 1st 2009 in Davos-
Klosters, Switzerland, under the theme 
“Shaping the Post-Crisis World”. 
More than 2500 participants from 96 
countries were participating. These in-
cluded Business leaders from leading 
companies in the world, alongside 41 
heads of state or government, key finance, 
foreign affairs, trade and energy ministers 
as wells heads of non-governmental or-
ganizations, social entrepreneurs and reli-
gious leaders. 
For five days. The participants brain-
stormed along the meeting’s six program-
matic tracks that are high on the global 
agenda in 2009. Those were: Promoting 
stability in the Financial System and Reviv-
ing Global Economic Growth; Ensuring effec-
tive Global, Regional and National Govern-
ance for the long term; Addressing challenges 
of sustainability and Development; Shaping 
the values and leadership principles for a post-
crisis world; Catalysing the next wave of 
Growth through innovation, science and tech-
nology; and Understanding the implications 
on industry business models. 
Discussions, speeches and debates 
throughout the Forum were expected to 
define the way forward for shaping the 
post-crisis world. 
The Opening Plenary of the Forum was 
marked by speeches from some leading 
personalities at the Forum. 
Professor Klaus Schwab, the Founder 
and Executive Chairman of the World 
Economic Forum, said that the World was 
in the midst of a ‘transformational crisis’ 
where leaders in Davos were expected to 
first help manage the crisis then, second, 
to shape the post-crisis world. 
Talking about the Global Financial Crisis, 
the diagnosis of OECD’s Angel Gurría 
was most pertinent. He supported that 
the pain and anguish of the current global 
crisis were caused by a series of massive 
failures in the heart of the World’s most 
developed countries and blamed our cur-
rent fix on an excess of financial innova-
tion, driven by ever increasing thirst for 
short term profit. He recalled that against 
a background of government support for 
the expansion of financial markets, many 
people turned a blind eye to basic issues 
of business ethics and regulation. As rem-
edy, he maintained that “we now need to 
rewrite the rules of finance and global busi-
ness. To restore the trust that is fundamental 

to functioning markets. We need better regulation, 
better supervision, better corporate governance and 
better coordination. All of these, in turn, call for 
improved cooperation at a multilateral level.” 
Klaus Schwab offered the World Economic 
Forum’s readiness to help. “What we are experi-
encing is the birth of a new era, a wake-up call to 
overhaul our institutions, our systems and, above 
all, our thinking and our actions, and to adjust our 
attitudes and values to the needs of a world which 
largely requires a much greater degree of responsi-
bility and accountability,” he said.  
The Co-Chair of the 2009 Annual Meeting, Kofi 
Annan insisted that “it is important that leaders 
who come here, go back and work on ways of finding 
far-reaching policies that will allow us to create sus-
tainable growth, create jobs and coordinate macro-
economic policies.” 
Several speeches from World leaders tried to 
point out causes for the crisis and made the 
U.S.A a prime target. 
The Premier of the People’s Republic of China, 
Wen Jiabao, blamed the US-led financial sys-
tem for the world’s current economic problems. 
He criticized what he described as  “excessive 
expansion of financial institutions in blind pursuit 
of profit, a failure of government supervision of the 
financial sector and an unsustainable model of de-
velopment, characterized by prolonged low savings 
and high consumption” 
Talking about the impact of the crisis on 
China’s economy, Wen Jiabao disclosed that 
“we are facing severe challenges, including notably 
shrinking external demand, overcapacity in some 
sectors, difficult business conditions for enterprises, 
rising unemployment in urban areas and great 
downward pressure on economic growth.” How-

ever, he expressed hopes saying 
“from late last December, we have seen 
signs in the recovery of the Chinese econ-
omy; the signs are small ones but they 
give me hope.” 
On his part, the Premier of the Rus-
sian Federation, Vladimir Putin 
mocked at statements of American 
representatives made during last 
year’s Davos annual meeting, about 
the fundamental stability and cloud-
less prospects of the US economy, 
“but today, the Pride of Wall Street - the 
investment banks - have practically 
stopped existing,” he said. 
More forward looking, the President 
of Switzerland, Hans-Rudolf Merz 
saw the crisis as offering opportuni-
ties to remake the global financial 
system. He called for a return to the 
basic values of trust and sustainabil-
ity, and the development of a new 
philosophy for regulation of the fi-
nancial sector and global rules for 
global players. 

During the round tables, panel and 
open floor discussions that were held, 
participants outlined: overconfidence 
in the ability of markets to self regulate; 
cheap money; lack of international regu-
latory framework; inability to accurately 
assess risks; excessive complexity of new 
financial instruments as some of the 
causes of the crisis. 
However, most of the participants 
agreed that nations needed to act in 
solidarity to get out of the crisis. To 
Former US President, Bill Clinton, 
“this financial crisis proves, as nothing 
else should - or could, the fundamental 
fact that global interdependence is more 
important than anything else in the 
world today. We cannot escape each 
other. Divorce is not an option.” 
A moment of bitterness passed 
through Davos when Pricewater-
houseCoopers released its 12th An-
nual Global CEO Survey that CEO’s 
Confidence about future prospects 
for business has plummeted and ex-
ecutives expect a slow, gradual recov-
ery over the next three years. The 
survey also found out that Pessimism  
prevails across all geographic re-
gions, business sectors and levels of 
economic development. Too bad!  
Will Obama’s economic stimulus 
plan yield hope and results? We go 
see! 

 
By George E.M.M. 

 

DAVOS DAVOS DAVOS DAVOS DAVOS DAVOS DAVOS DAVOS DAVOS

“What we are experiencing is the birth 
of a new era, a wake-up call to  

overhaul our institutions, our systems 
and, above all, our thinking and our 
actions, and to adjust our attitudes 
and values to the needs of a world 

which largely requires a much greater 
degree of responsibility and  
accountability,”   Klaus Schwab 



Promoting Foreign Direct Investment  in Africa 

D aniel Anagho is President and founder of the Afri-
can Investment  Corporation (AiC).  
Founded in 2003, the AiC is an international eco-
nomic consulting company, whose goal is to pro-

mote foreign direct investment (FDI) into African nations 
through strategic consulting, business partnership develop-
ment, and project finance. They work with both governments 
and private businesses to structure and present investment op-
portunities in Africa. They have recently been certified as Loan 
Originators by the Overseas Private Investment Corporation 
(OPIC). As loan Originators they will serve as local consultants 
to help develop the OPIC application package, refine marketing 
strategies, and draft or enhance business plans.  
In 2005, in close collaboration with the US Embassy Cameroon 
and the US State Department, AiC developed the Investment 
Forum: Projects & Finance. This is a yearly training program 
which focuses on educating African business people and gov-
ernment officials on how to develop and structure projects in 
addition to identifying financing for their projects. They com-
pleted their 3rd Annual forum in April 2007. Through these 
forums the AiC is responsible for managing an average of about 
30 more people per year with a combined project value of $200 
Million plus on a yearly basis. 

Daniel Anagho believes that good economic manage-
ment can make a contribution to poverty elimination, 

but only widespread strategically placed business invest-
ments made in the spirit of joint ventures and public/private 
sector partnerships can create sufficient wealth for African 
nations. 
Prior to starting his company, Mr. Anagho spent over 10 
years in corporate America as a consultant for Pricewater-
houseCoopers and Capgemini. During this timeframe he 
served as an alliance manager in the Business Alliance Pro-
gram. He was responsible for negotiation contracts with the 
big software and hardware companies namely, IBM, Oracle, 
Cisco, and also in developing the strategic alliance program 
used to screen potential alliance partners.  
Daniel is also Chairman of the board of a Non-profit Chris-
tian organization called The Sparrows Nest Ministries 
(TSN) that serves as a safe haven for at risk children in the 
Maryland area. 
Born in Bamenda, Cameroon in 1968, Mr. Anagho has 9 
brothers and sisters. His family moved to the US in 1975 
where his father served as a military attaché for the Govern-
ment of Cameroon in Washington from 1975-84. Mr. Anagho 
returned to the US in 1989 to attend college in the Midwest. 
He currently lives in Kensington, MD with his wife of 10 
years and their 2 young daughters and 1 young son. 
Mr.Anagho holds a B.S. in Economics from Mankato Univer-
sity, Mankato MN. 
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Welcome to the SUCCESS STORY E-MAGAZINE, Mr Daniel Ana-
gho. You are one of the most serious crusaders for more Foreign 
Direct Investments in Africa. Before talking about your investment 
promotion agency AiC and investment in Africa, let’s talk about the 
ongoing Global Financial Crisis. For several months now, we have 
witnessed instability in the World Markets, subprime housing crises, 
falls in aggregate demands, Bank and Corporate failures, federal 
takeovers, economic stabilization measures, interest rate cuts etc. The 
pace is so fast that our readers worldwide understand very little about 
all these. As a finance expert, how would you explain the present 
Global financial crisis? 
The present global financial crisis is in no way easy to explain. 
In the simplest of terms you can blame it on GREED!   I believe 
the general consensus; that mortgage backers, banks and other 
major corporations bit off more than they could chew in hopes 
of reaping major benefits and profits for themselves. This corpo-
rate greed led to a worldwide crash of the financial markets.  
This crash created a domino effect, the first domino being the 
housing market. The banks soon found themselves faced with 
billions of dollars in unpaid loans on homes that people could 
no longer afford. And part of that being due to the many 
“creative” subprime loans given to people who really didn’t un-
derstand what they were getting into.  Many of these people had 
no way of realistically repaying many of these home loans.   

We can now see that the other dominoes are 
falling and one market or company failure 
results in job losses, foreclosures, businesses 
having to shut their doors and liquidate 
what assets they can;  consumers spending 
very little money on luxuries that prior to 

this crisis they wouldn’t have thought twice about. It is known 
that the US economy is based in large part on credit and when 
the very backbone of our financial health fails we all suffer in 
some way. 
 

Economists have argued that financialisation in conjunction with 
neo-liberalism and globalisation has had a significantly negative 
impact on the prospects for economic prosperity. Is the financial cri-
sis also a result of excessive liberalization, irrational financialisation, 
unfair globalisation or a failing Capitalism?  
It is a combination of several issues, financial mismanagement 
(personal and corporate), capitalism and globalization. The 
United States represents Capitalism at its finest. The issue starts 
when capitalism starts to erode the moral fabric.  When you 
have a culture that thrives on and promotes spending and ac-
quiring assets as a measure of success, it becomes the driving 
point for individuals who will do anything to become rich or 
appear rich. Everyone wants to live big even if they can’t afford 
it.  Our debt outweighs our income but the banks are more than 
happy to keep lending and keep us in indebted to them.  No one 
bothered to really focus on where our economy would end up if 
all of this creative lending and extreme spending wasn’t regu-
lated or brought under control.  We believed that the nature of 
man was inherently good and corporations would do what was 
right for all of us not just themselves.  I think we were wrong.  
 

With increased involvement of Governments in the capitalization of 
private companies contrary to cardinal capitalistic principles, does 
the world need a new economic model? 
I don’t think the world needs a new economic model, I think 
what we need to do is re- evaluate our priorities and values. 
What is truly important in life? I think the crisis has exposed this 
point.  Yes, it is nice to have a great house, cars and fancy 
clothes but at the end of the day these things do not last.   
 

The African people have been so disturbed recently with nationaliza-
tions and bailouts schemes going on in the developed world in a bid 

to minimize the effects of the financial crisis. Apparently, this goes 
on with the blessings of the Brettonwoods institutions whereas the 
latter have rigourously applied Structural Adjustment Programmes 
(SAPs) in most African countries, that obliged states liberalize 
their fragile and immature economies, increasing hardship. As a 
concerned African, what are your observations? 
I think we as Africans must take charge of our development. 
As long as we are accepting aid, we will be bound by the con-
ditions under which it is given.   
The SAP’s did not help African nations but they further in-
debted them. The blame does not lie solely on the program; 
we must also take responsibility because not all of the re-
sources are allocated appropriately.    
 

Talking about Investment, how does the financial crisis affect For-
eign Investment in Africa? 
It is impacting Africa in a negative way. Investors are less 
likely to take risks investing in Africa these days because their 
sources of financing are not as secure in this vola-
tile market.  
 

“We believed that the nature 
of man was inherently good 
and corporations would do 
what was right for all of us 
not just themselves.  I think 

we were Wrong.” 
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You are at the head of a powerful and very active investment promo-
tion agency, AiC. What is the vision underlying its activities, and 
some of its achievements? 
Our vision is to be the premier investment advisory firm fo-
cused on Africa. We want to be able to assist African Nations to 
start transforming their resources into finished goods. For too 
long African Nations have relied on the colonial model of trade, 
export raw materials with little return and import finished 
goods, which are only affordable to 15% of the population.   
We also want to assist countries in creating a brand for their 
countries. We have to look at our country as a product, in order 
to sell this product you must make it very attractive to the po-
tential buyers. Hence for us being able to assist countries to; 
- Package and prepare their projects  
- Create a process for managing for identifying investors/

partners and to manage the follow up strategy to execution.    
- Increase the number of investments, not aid to Africa. 
- Identify, select, develop and finance key projects  
Our greatest achievement has been the Annual Investment Fo-
rum: Projects & Finance (IFPF). We are celebrating our 5th year 
this year and we have had the opportunity to train and assist 
over 250 Cameroonian companies. In addition to being able to 
give US Companies a different perspective of not just the com-
panies but the individuals behind the companies.  
 

How do you mobilize the human, material, financial and technical 
resources needed to attain the objectives that you set? 
We rely on consultants, interns and our business partners.   
 

AiC, has been certified as a Loan Originator by the Overseas Private 
Investment Corporation (OPIC). In this capacity, what services do 
you offer to your clients? 
Our job as an EDN loan originator, is to help medium to small 
enterprises (MSMEs) prepare OPIC applications, enhance mar-
ket strategies and draft or refine business plans. Listed below is 
a quote from Robeert Mosbacher which highlights my role as a 
loan originator. 
“African markets are developing quickly now,  presenting significant 
investment opportunities to U.S. companies that are willing to take 

advantage of them. As an EDN loan originator, the Afri-
can Investment Corporation will extend OPIC’s outreach 

to that pool of prospective investors,” said OPIC President and 
CEO Robert Mosbacher, Jr. “We look forward to working closely 
with the AiC, which clearly shares our commitment to increase 
U.S. investment in emerging markets in Africa.” 

  

Before starting AiC, you had served at PriceWaterhouseCoopers, 
at Capgemini as well as at the Business Alliance Program. What 
were your achievements in those institutions? 
In both organizations I was part of the Global Alliance Pro-
gram. I was instrumental in developing a process for identi-
fying, selecting and executing contracts with potential part-
ners. I was also involved in the negotiating multi-million 
dollar contracts with software partners.  Finally, I was also 
instrumental in training the sector partners on the Global 
Alliance Program and process.   
  

Mr. Anagho, on January 29 2008, you opened the Darden 
School’s Spotlight on Africa Lecture Series with a discussion on 
the Role of Private Equity and Investment in the continent. Dur-
ing that discussion, you argued that “Development and Invest-
ment remain key components for a solution to Africa’s economic 
woes – not perpetual injections of charity…” Why do you prefer 
foreign investment to foreign aid? 
Investments create jobs!  Investments will allow countries to 
establish infrastructure hence develop their countries. In-
vestments allow countries to establish a stronger work ethic.  
Charity stunts creativity and work ethic, most people do not 
appreciate money that is given to them freely, hence it is 
usually squandered. For example…if I continue to give my 
child money without requiring him/her to work for it, they 
will never learn on their own. As the adage explains, you 
can give a man his fish or you can teach him to fish.  We 
must teach men/women to fish! 
 

For several years, you have been behind the organisation, on a 
yearly basis, of the Investment Forum: Projects & Finance in 
Washington DC. Tell us more about this forum, its goals and 
achievements? 
The Investment Forum: Projects & Finance is a yearly busi-
ness forum held in Washington D.C. focused on presenting 
Cameroonian investment opportunities to US businessmen 
and women.  This forum consists of presentations by US 
Government Agencies focused on encouraging foreign di-
rect investment by providing project finance and facilitating 
trade. These agencies include; Export Import Bank of the 
United States, Overseas Private Investment Corporation 
(OPIC), United States Trade & Development Agency 
(USTDA) and the Minority Business Development Agency 
(MBDA) and Prince Georges County Economic Develop-
ment Corporation/Africa Trade Office.   
The goal of the IFPF is to be the “one stop shop for building 
joint ventures and promoting investment opportunities” 
IFPF will also strive to streamline foreign direct investment 
(FDI) through project identification, development and fi-
nance.   
Through the IFPF, we are also able to create a platform to 
educate and assist participants on how to develop their pro-
jects and also to provide them with various options related 
to financing and partnerships. 
On May 4, 2009 we will be launching our 5th Annual Invest-
ment forum in Washington,  DC.  As in years past, we antici-
pate a fine delegation of participants.   I believe now is a 
great time for US investors to put their money in businesses 
in Africa.  
The annual form averages about 40-50 companies a year. As 
a result of the forums, Cameroon has the largest delegations 
of business people who travel to the US on a yearly basis.  
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“I think we as Africans must take 
charge of our development.  

As long as we are accepting aid, 
we will be bound by the  

conditions under which it is 
given.”  



You are a member of the Group that organized the Harambe 
Brettonwoods Symposium on April 19th 2008. What was the in-
tention of that symposium? 
Harambe in Swahili means working together and unity. I’m 
one of the many advisors of the Harambe group. They are a 
group of African Students from the most prestigious univer-
sities in the US. Their goal is to put their minds together in 
an effort to foster development in Africa. Brettonwoods was 
used as a facility to launch the endeavor because that was 
where the World Bank was started. 
What are some of the business sectors in Africa that offer vast 
potentials and opportunities for foreign direct investment, mutu-
ally be? 
Housing, telecommunications, energy, infrastructure, agri-
culture, mining, tourism and construction you can’t go 
wrong in these sectors.  
Besides OPIC, AiC has been working close to International Fi-
nancial Institutions (IFIs) like the US Export Import Bank and 
USAID to successfully support corporate investment in new ex-
panding markets. Tell us more about your relationship with each 
and what requirements do they lay down to clients for financing? 
Export Import Bank of the United States is an agency whose 
mission is to assist the finance of US exports of goods and 
services to the emerging markets.  Ex-Im Bank provides 
working capital guarantees (pre-export financing); export 
credit insurance; and loan guarantees and direct loans 
(buyer financing). No transaction is too large or too small. 
On average, 85% of their transactions directly benefit U.S. 
small businesses. They typically require that companies 
have an established track record in their sector with a mini-
mum of 3 years financial records. So you cannot be in the 
rice business and expect to get loans to purchase caterpillars 
because you have won a government contract and you want 
to get into the construction business.  Again, industry ex-
perience is very important.  
USAID is developmental agency. They provide develop-
ment grants to countries and in order to qualify, there must 
be an office in the country. Cameroon does not qualify for 
USAID loans because the office closed in the 1990’s.  

  

Several African economists have praised outgoing US President 
George W. Bush for promoting more US Investments in Africa. What 
good memories do you hold of George W. Bush’s policies towards pro-
moting investments in Africa? 
George W. Bush renewed the AGOA Act which was very good. 
His role and the US’s role outside of oil and the extractive indus-
tries have been more humanitarian towards Africa. This is great 
for Africa, and very much needed. 
  

Barack OBAMA has come into the White House. How do you see US 
Investment policy in Africa during President Obama’s tenure of office? 
The mere fact that President Obama has family in and from Kenya 
is going to make debates on Capitol Hill related to Africa more 
interesting. It will also make people in Congress more sensitive 
and open to issues relating to Africa.   
When President Obama was running for office, it was stated that 
he wanted to increase spending in Africa to about $50 Billion a 
year. This was way before the economic crisis and his $850 billion 
stimulus package.  I believe that there will be no new policies or 
spending related to Africa until we see the US start making its 
way out of the economic crisis. 
  

Africans still need to understand the benefits of African Growth Op-
portunities Act (AGOA), the Millennium Challenge Account (MCA) 
and Open Skies Agreements, to the countries that meet eligibility re-
quirements.  
I think for the most part Africans understand AGOA, that’s not 
the problem. The problem is being able to meet the production.  I 
had a client who sold dried mangoes and when asked how much 
a single US buyer would require of his product, it was up to 40 
containers at a time. He said we would have to take mangoes 
away from every single Cameroonian to meet this demand.    
MCA is a similar situation. The criteria required to meet these 
grants and agreements should be fundamental for each country. 
Civil liberties, political rights, ruling justly, investing in people, 
this is what each country should be striving for independent of 
MCA requirements.  
AiC has worked with several African Governments to improve their 
investment climates. Which are some of these countries 
and how do you judge their progress? 

“We want to be able to assist  African Nations to start  
transforming their resources into finished goods. For too long, 

African Nations have relied on the colonial model of trade,  
export raw materials with little return and import finished 
goods, which are only affordable to 15% of the population.”   
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Our primary focus has been Cameroon.  Over the years though 
we have had the opportunity to work with Guinea-Conakry and 
we are starting new relationships with Malawi, Tanzania and 
Rwanda.  Some African nations do not have the means necessary 
to track changes.  I can say for Cameroon, there has been signifi-
cant change in the Government; particularly in the fight against 
corruption.  
 

Cameroon has been described as a ‘Land of Promise’ for foreign in-
vestment. What are the most appealing sectors for foreign investment 
in Cameroon? 
The mining sector, housing, infrastructure (the Port development 
and management), in addition to Energy: oil and gas.   
 

What are the major obstacles to foreign investment in Cameroon and 
the possible investment incentives (fiscal, financial, rules-based) that 
the Cameroonian Government could put in place for greater FDIs in 
2009? 
The business environment in Cameroon is very tense. Cameroon 
has ranked very poorly in the World Bank’s “Doing Business Re-
port.” In 2008 they ranked 157 out of a possible 181 countries and 
in 2009 slipped further to 164. The cost of doing business there is 
also very high; registering a business, opening a business bank 
account, taxes etc.  
Our short and long term goals are to assist the Government in 
improving this score.  
 

There is an ongoing debate about building the Deep Seaport in Cam-
eroon. What have you been advising the Cameroonian Government 
about the need for a Deep Seaport? 

I hope to have the opportunity to advise the Govern-
ment on this project in the coming months.  
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“Investments create jobs!  Investments will allow countries to 
establish infrastructure hence develop their countries. Invest-

ments allow countries to establish a stronger work ethic.”  

“I think the biggest thing we can 
do is to stop criticizing the  

government.  
As the Bible says in Romans 13 
we are to work with, pray for 

and respect those in  
authority.  When you are able to 
work towards the development 

of your country, the Govern-
ment will be more open to hear 
what you have to say. I’m in no 
way saying I agree with all of 

the Governments policies, it’s ok 
to disagree, but when you dis-

agree come up with a proposed 
solution or strategy.  

My wife always reminds me 
that ‘You can catch more bees with 

honey than vinegar!’ ” 



Mr. Anagho, your commitment and relentless efforts towards 
promoting Cameroon as a destination for foreign investment 
have been praised by so many. How can other Cameroonians 
in the Diaspora act individually and collectively to help Cam-
eroon attain development? 
I think the biggest thing we can do is to stop criticizing 
the government. As the Bible says in Romans 13 we are 
to work with, pray for and respect those in authority.  
When you are able to work towards the development of 
your country, the Government will be more open to hear 
what you have to say. I’m in no way saying I agree with 
all of the Governments policies, it’s ok to disagree, but 
when you disagree come up with a proposed solution or 
strategy.  
My wife always reminds me that “You can catch more 
bees with honey than vinegar!” 
Your message to the Cameroonian youth who have doubts 
about their future? 

The youth of Cameroon is very important, they are our legacy.  We 
must work with them, encourage them, teach them, guide and sup-
port them.   I would encourage them not to give up and know that 
they can make a difference. And personally, in addition to hard work, 
I know that I have only been able to do what I do because of my rela-
tionship with God. I trust in God and rely on Him to direct my path.    
  

You are always visiting Cameroon for professional reasons. We imagine 
that there are some traditional meals that you enjoy while in Cameroon. 
Which are they? 
Nothing beats the fish or DG in Douala. I’m also a groundnut stew, 
fried plantains and rice guy.  But one of my favorite meals  is my 
mother’s egussi pudding.  She is from Mamfe in the South West Re-
gion, and she makes the best egussi pudding on the PLANET! 
 
Thanks Mr. Anagho for taking time off your busy work schedule to talk to 
THE SUCCESS STORY E-MAGAZINE? 
My encouragements to your team. 

Interviewed by George Enow Mbella-Martin 

“George W. Bush  
renewed the AGOA Act, 
which was very good. 
His role and the US’s 
role outside of oil and 

the extractive industries 
have been more  

humanitarian towards 
Africa.  

This is great for Africa, 
and very much needed.”  

 

 

 

“The mere fact that President 
Obama has family in and from 
Kenya is going to make debates 
on Capitol Hill related to Africa, 

more interesting.  
It will also make people in  

Congress more sensitive and  
open to issues relating  

to Africa.”  

“...one of my favorite meals  is my 
mother’s ‘EGUSSI Pudding’.  She is  

from Mamfe in the South West Region,  
and she makes the best ‘EGUSSI Pudding’ 

 on the PLANET!” 



The African Investment Corporation & 
US Embassy Cameroon  
present: The 5th Annual  

 
 
 
 
 

In partnership with the Prince Georges County 
Economic Development Corporation/Africa Trade 

Office 
 

T he African Investment Corporation, the US Embassy Cameroon in partner-
ship with the Prince Georges County Economic Development Corpora-
tion/Africa Trade Office will host its 5th Annual Investment Forum on Pro-
jects & Finance. Our goal is to continue to foster partnerships and trade be-

tween Maryland based companies and Cameroonian companies. 
The launch of the Africa Trade Office in Prince Georges County creates new opportu-
nities for Cameroonian and Maryland firms. Our goal is to continue to develop these 
partnerships both on the political side and economic end. This forum will set the 
stage for these growing partnerships in addition to showcasing success stories. 
The 5th Annual Investment Forum: Projects & Finance will highlight our growing 

partnership with Prince Georges County and Maryland as a whole. Our goal is to able create a platform and/or 
process which will streamline business development, investments, training, and trade between Cameroon, Prince 
Georges County and Maryland as a whole. IFPF will be used as a vehicle to showcase the synergies between both 
entities in addition to a platform for business development, training and networking. will be a vehicle to showcase 
opportunities, identify business and political synergies which will help to foster investments and trade between the 
two entities. 

Investment Forum:  
Projects & Finance (IFPF) 

May 4-7 2009,  Gaylord National Resort & Convention Center 



 This year’s forum will feature the following workshop themes 
 
A.  FINANCING PROJECTS: OPIC, EXIM, BANKS & PRIVATE EQUITY FIRMS 
B.  BUSINESS OPPORTUNITIES IN CAMEROON: LUNCHEON HOSTED BY THE US CHAMBER OF COMMERCE  
C.  PUBLIC PRIVATE PARTNERSHIPS: BUILDING THE NATIONAL HARBOR  
D.  HOUSING: COMMERCIAL & RESIDENTIAL  
E.  TOURISM: HOTELS & CONFERENCE CENTERS 
F.  EXPORT ONE: LEARN HOW TO EXPORT YOUR GOODS TO THE US 
G.  PORT DEVELOPMENT & MANAGEMENT 
H.  ENERGY 
I.  NETWORKING: BUSINESS TO BUSINESS MATCHING 
J.  FOREIGN TRADE ZONE 
K. OPENING YOUR BUSINESS IN PRINCE GEORGES COUNTY 
L. CAMEROON’S TOP COMPANIES 
M. CONGRESSIONAL BRIEFING: CAMEROON’S STRATEGIC POSITION IN THE GULF OF GUINEA 

CONTACT 
Daniel Anagho 
President, The African Investment Corporation (AiC) 
4304 East West Highway 
Bethesda, MD 20814 
240-893-4813 Tel 
301-883-0875 Fax 
danagho@africaninvestcorp.com 
www.africaninvestcorp.com 

What is IFPF? 
The Investment Forum: Projects & Finance is a yearly business forum held in Washington D.C. focused on presenting 
Cameroonian investment opportunities to US businessmen and women. This forum consists of presentations by US 
Government Agencies focused on encouraging foreign domestic investment by providing project finance and facilitat-
ing trade. These agencies include; Export Import Bank of the United States, Overseas Private Investment Corporation 
(OPIC), United States Trade & Development Agency (USTDA) and the Minority Business Development Agency 
(MBDA). 
 

What is the Goal of IFPF? 
The goal of the IFPF is to be the “one stop shop for building joint ventures and promoting investment opportuni-
ties” IFPF will also strive to streamline foreign direct investment (FDI) through project identification, development and 
finance. 
Through the IFPF, we are also able to create a platform to educate and assist participants on how to develop their pro-
jects and also to provide them with various options related to financing and partnerships. 
 

What are the benefits of IFPF? 
o Education: to educate participants on how to develop their projects and also how to prepare financial documents for 
investors and banks. This is also a platform to educate participants on US Organizations focused on: 
o Trade Finance; (EXIM BANK) 
o Financing Investments (OPIC, IFC Private Equity) and 
o Feasibility studies (USTDA) 
o Developing partnerships and trade (PGCEDC/the Africa Trade Office & the US Embassy Cameroon) 
o Matchmaking & Networking: matching your projects with financial institutions investors, bankers or equity funds. 
We work with participants prior to the forum to identify potential investors for their projects. 
For participants from Cameroon, this is an opportunity to network with one another and develop partnerships which can be 
leveraged and further crystallized back in Cameroon. 
o Business development: we work with participants in developing strategies of how to approach financiers/investors and 
potential partners interested in financing their projects. 



T he Director General of the French Development Agency (AFD) Jean 
Michel Severino has signed the documents for the official disburse-
ment of the second phase of funds within the framework of the Debt 
Cancellation and Development Contract better known by its french 

acronym C2D. The ceremony which took place at the Star Building on Tues-
day, February 10, 2009 under the watchful eyes of the Prime Minister, Head of 
Government, Inoni Ephraim was co-signed by the Minister of Plan and Re-
gional Development, Louis Paul Motaze.  
The mission of the Director General of the AFP to Cameroon is to get feed back 
on the level of execution of projects covered by the first disbursements more 
than a year ago. The disbursement which was to the tune of 40 million Euros 
was supposed to help train school teachers and modernise some major road 
networks in the two key cities of Douala and Yaounde. The second phase of 
the contract for the sum of 50 million Euros, is expected to be invested in the 
construction and rehabilitation of classrooms. 

T he Prime Minister, Head of Government, Ephraim Inoni, on Tuesday 27th January 2009, granted audience to the Vice President and 
Chief Operating  Officer of AES-CORPORATION, Mr.Andrés Gluski, at the star building, in the wake of the body's ambitious invest-
ment programme to expand its network.   
Arriving on a maiden visit to Cameroon, since his appoinment on the 5th of March 2007, Mr. Gluski said in a press statement that their 

discussions were productive, and aimed at supporting Cameroon's development process.  
According to the new arrangement, which went effective at the end of last year, the Africa Group was detached from Europe and the Middle East 
to South America, two continents which are similar in terms of climate, demography, and level of development. With the reorganisation, it is ex-
pected that their services will be expanded to meet the needs of unserved citizens, drawing from the South American example of best practices, 
whereby some 8 million clients compared to 600thousand in Cameroon have access to electric energy.   

T he Prime Minister, Head of Government  of Cameroon, Chief Inoni Eph-
raim, participated at the Commonwealth Business Council summit that 
held on February 4-5 in Dubai under the theme The Commonwealth in 
Dubai - Driving Trade and Investment through the Middle East. The 

Summit offered an opportunity to the Prime Minister to invite investors from rich 
Gulf States to come and invest in Cameroon. The Summit addressed how emerg-

ing markets could increase investment flows, trade and capacity in sectors that allow them to create a sustainable competitive advantage. It also 
addressed the subject of financing for infrastructure development, as well as key issues or resource mobilization and managing food price rises. 



Government for Implementation of Reforms 

A  technical evaluation meeting to appraise the DOING BUSINESS 
MEMORANDUM on improving the business climate was held on 
February 13 2009 under the chairmanship of Cameroon’s Prime 
Minister and Head of Government , Chief Inoni Ephraim. 

Attending were several personalities including the Vice President of the 
World Bank, Michael Klein, alongside members of government and corporate 
heads. 
The Prime Minister thanked the World Bank and the IFS for their support and 
engagement in supporting Cameroon in the search for ways and means to 
achieve social and economic development. Following the appraisal of Camer-
oon’s business climate by the DOING BUSINESS REPORT, the Prime Minister 
promised that the Report’s recommendations will be followed by actors in the 
public and private sectors so as to speed up efforts towards the implementa-
tion of reforms that are indispensable for the future. Despite the negative ef-
fects of the global financial crisis, Chief Inoni Ephraim emphasized Govern-
ment’s determination to relaunch the national economy through investment. 
Hence, the importance to create conditions necessary to make Cameroon 
more appealing to foreign investment. 

Michael Klein advised that administrative 
procedures for the creation of small and 
medium size enterprises be simplified and 
delays reduced so as to convert the infor-
mal sector into the formal sector. 
The Prime Minister promised that Gov-
ernment will work closely with the IFS to 
facilitate the creation of enterprises in 
Cameroon. 

T he New Ambassador of the Kingdom of Netherlands to Camer-
oon, H.E Saskia Bakker was granted audience by the Prime 
Minister, Head of Government of the Republic of Cameroon, 
Chief Inoni Ephraim on February 16 2009 at the Star Building. 

Both discussed topical political, economic and socio-cultural issues.  
The Dutch Ambassador revealed that investors from the Netherlands 

were very interested in Flower cultivation in Cameroon because the 
Dutch are very good flower cultivators while Cameroon’s suitable 
climate offers real possibilities for profitable and large scale flower 
cultivation and exportation. 
To that effect, a prospecting mission concerned with flower cultiva-
tion had already visited Cameroon last year. 



QSS: Mr. MATUTE ESUNGE, You are Associate Editor 
of the SUCCESS STORY E-MAGAZINE. But this time, 
our readers are requesting your input as a Business 
Policy and Finance Expert to guide them into under-
standing several topical finance-related issues. 
Could their request be granted? 
MATUTE ESUNGE: Quite exciting. Sincerely, I feel honored 
to attend to this request from our growing number of faithful 
SS readers, in keeping with the fundamental missions of our 
magazine. I am most obliged to submit my quota, as best I can, 
to their worries. Request granted unconditionally therefore. 
Thank you.  
 

The World is going through a Financial Crisis. For 
the benefit of our understanding, could you retrace 
the origins and evolution of the present crisis, for the 
pace has been quite fast? 
Pretty complex, I must say. I start by sharing with you a wise 
saying from Great Philosopher Aristotle, “Madness is bad-
ness of spirit when one seeks profit/gain from all sources”.  
Said, we no longer question the fact that our globe is facing 
one of the greatest international financial crises since the Great 
Depression in the late 1920s and early 1930s. Since September 
2008, the world has been struck by unprecedented events that 
are re-shaping the international financial system and challeng-
ing the erstwhile heralded liberal economic orthodoxy. Ortho-
doxy founded on the “Invisible Hand” of the Market forces in 
regulating business and granting every person their satisfac-
tion, and which had gone practically unquestioned US leader-
ship. The terms may seem far fetched, complex and often 
schemed to drowse. As a matter of fact, the sub-prime mort-
gage crisis that started in August 2007 has become a systemic 
financial crisis that has spread to Europe and Asia, as well as 
having a powerful impact on the growth of several emerging 

economies.  
On a global framework, this financial crisis 
is the result of the delinquent financial liber-

alisation that took place in the past two decades (little or no 
forms of regulation) as well as the excess of global liquidity, 
generated mainly by The United States of America. As such a 
financial euphoria cropped out that distorted perceptions of 
risk, leading to excess leveraging. This leveraging, added to 
the over-indebtedness of households and businesses and 
scant regulation of the non-traditional banking sector, gave 
rise to bubbles both in real estate and other assets. The burst-
ing of the real-estate bubble in the US triggered the crisis. In 
the face of the current trends on financial globalisation, the 
adverse spill-over spread speedily around the world, hitting 
the advanced financial markets the soonest.  
Talking about the origins, we should retain that what should 
rightfully be called the sub prime mortgage crisis was trig-
gered by a dramatic rise in mortgage delinquencies and fore-
closures in the United States, with major adverse conse-
quences for banks and financial markets around the globe. 
The crisis became apparent in 2007, exposing the pervasive 
weaknesses in the financial industry regulation. We note 
here that Sub prime lending is the practice of lending, mainly 
in the form of mortgages for the purchase of residences, to 
borrowers who do not meet the usual criteria for borrowing 
at the lowest prevailing market interest . 
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These criteria pertain to the borrower's credit score, 
credit history and other factors. If a borrower is delin-
quent in making timely mortgage payments to the loan 
lender i.e. a bank or other financial firm, the lender can 
take possession of the residence acquired using the pro-
ceeds from the mortgage, in a process called foreclosure. 
Many USA mortgages issued in recent years were made 
to persons with lesser ability to repay the loans put at 
their disposal. Hence, demand in this case was not effec-
tive as it was not backed by both the willingness and 
ability to pay (back). Examples abound. But we shall re-
tain a few to edify our readers. One high-risk option in 
the moral /market failure model put in place was the 
"No Income, No Job and no Assets" loans, sometimes 
referred to as Ninja Loans. Another example is the inter-
est-only adjustable-rate mortgage (ARM), which allows 
the homeowner to pay just the interest (not principal) 
during an initial period. Still another is a "payment op-
tion" loan, in which the homeowner can pay a variable 
amount, but any interest not paid is added to the princi-
pal. An estimated one-third of ARMs originated between 
2004 and 2006 had teaser rates below 4%, which then in-
creased significantly after an initial period, as much as 
doubling the monthly payment. When USA house prices 
began to decline in 2006-07, mortgage delinquencies  
soared, and securities backed with sub prime mortgages, 
widely held by financial firms, lost most of their value. 
The result has been a large decline in the capital of many 
banks and USA government sponsored enterprises, tight-
ening credit around the world. 
This would not have been possible without the radical 
change based on mercantile policies pursued by the 
speculators in the financial sector in recent years. Com-
mercial banks, whose main business was to accept depos-
its and make loans that showed up on their balance 
sheets, were no longer the main agents in the interna-
tional financial system. A new model, based on the secu-
ritisation of assets, involved the practice of investment 
banks who acted as new intermediaries between com-
mercial banks and investors, thereby creating products 
called Structured Investment Vehicles (SIV). These al-
lowed commercial banks to sub-divide and regroup 
those assets, mainly mortgages, and resell them on the 
market as obligations whose ultimate backing was the 
payment of mortgages. This process gave the now widely 
used appellation ‘Mortgage-Backed Securities’ (MBS). 
This model was known as ‘originate-to-distribute’. With 
a major advocate in the person of the former Fed Chair-
man Alan Greenspan, the reliability was hard to ques-
tion. It was intended to allow both the coverage of risks 
and their transfer from more conservative-minded inves-
tors to those with a stronger will to bear risks. Of course, 
investors were gunning for greater yields or higher re-
turns. The main idea was to achieve an optimal allocation 
of capital, which would multiply credit in a dazzling pat-
tern and encourage long-term economic growth. The free 
movement of capital the financial markets that are now 
fully globalised allowed these financial products to be 
marketed around the world. Their value before the crash 
stood at about $US 78 000 billion, nearly seven times the 
world’s Gross Domestic Output. 
Another embarrassing attitude was that of lenders’ self 
allotted allowances. On grounds of huge risks borne in 
speculating on real estate, some managers placed their 
incomes on neck-wrecking stages. For instance, Richard 

FULD, CEO of the LEHMAN BROTHER Bank (that was known bank-
rupt since mid-September 2008) was paid $US 17 000 per hour of 
work. The individual made about $US 500 000 000 as income since 
1993. Such indecency is worsened by the relative appraisal of the reali-
ties. In fact, three decades ago, the average income of an American 
manager stood at about 30-40 times the income of their average em-
ployee. In the likes of CEO FULD’s, the ratio today stands at about 344 
times the salary of their average worker. 
This situation stayed on with the restructuring of assets and multiple 
sales aiming at transferring risk. Eventually, it became quasi impossi-
ble and arduous to determine the real level of risk of each secures al-
lowed for the growth of yet another complication in the market, with 
the coming of the Credit Default Swaps, which were financial prod-
ucts designed to protect against the risk of non-payment of the new 
credit derivatives. This allowed new players, such as insurance com-
panies, to enter the derivatives market. This model generated enor-
mous profits for its participants and contributed to the high and un-
sustainable level of growth that the world economy recorded from 
2003 to 2007. 
These reasons/causes were accompanied by an excessive savings reg-
istered in emerging economies like China and several oil-exporting 
countries. Of course, huge deposits in these areas were attracted by 
the undeclared lack of savings in The US. Hence, this new inflow of 
capital towards the US successfully beefed up America’s current ac-
count deficit. In fact statistics hold that in 2007, the US absorbed al-
most 50% of the world’s savings. These movements had the effectively 
played destructive sounds in the concert of the global macroeconom-
ics equilibrium. More disturbing was the fact that the incoming capital 
went to the real estate sector and not to more productive investments.  
So in the end, the model was all about Americans being able to pay 
their mortgages, which at the same time depended on housing prices 
continuing to go up. Such an increase was necessary so that mortgage-
holders could refinance their debt against the assessed value of the 
property. And the existence of a sub-prime mortgage market, in 
which home loans were granted to people with questionable ability to 
pay them back, increased the risks. A positive aspect of this market is 
that many Americans who until then had no access to credit were able 
to buy a home. Some of whom are still able to pay their mortgages.  
The reasons for this crisis are thus complex and varied. These reasons 
include the moral failure or pervasiveness in both housing and credit 
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markets. The principal and outstanding causes are trace-
able to be related with the inability of homeowners to make 
their mortgage payments, poor judgment by borrowers 
and/or lenders, speculation and the building boom during 
the financial hay period, risky mortgage products, high 
personal and corporate debt levels, financial products that 
distributed and perhaps concealed the risk of mortgage 
default, monetary policy, international trade imbalances, 
and wanting government regulation.  
 
How could the theories of Money that we learned 
in School be used to understand the role of money 
in this crisis? 
In common parlance, finance is likened to money. But this 
simplification is not sufficient to understand the current 
downturn in the financial markets’ performances. Today’s 
economic transactions take place with modern and highly 
performing instruments that serve as money, through a 
variety of electronic and computing tools of banking 
(cards, sales point terminals etc.). Still theory teaches us 
that demand for money is founded on three main pillars, 
namely transaction, precaution and speculation. An assess-
ment of these can give a clearer picture of what went 
wrong and how. 
In fact, the theories on money play an unarguably impor-

tant role in understanding the role 
of media of exchange in the crisis. 
How this operates requires a first-
hand understanding of the theo-
ries. We shall focus on two major 
and related theories for this con-
cern. The one by renowned eco-
nomic thinker, John MAYNARD 
KEYNES, in the General Theory, 
published in 1936 and the other by 
Professor Milton FRIEDMAN, in 
A Monetary History of the 

United States 1867 – 1960, published in 1963 with contribu-
tion from Anna SCHWARTZ. 
As we can see, both publications comprise research that 
covered the famous Great Depression of 1929. Per the cur-
rent crisis, the 1929 crisis was marked by a global economic 
conjecture characterised by deflation and unemployment 
rates exceeding 20% at a time when governments lacked 

the social safety nets that we can boast of 
today. Besides, there were marginal 

economies, unlike today’s emerging blocks that could contribute 
to economic growth and financing. As such, though there is likeli-
hood for generalised rise in unemployment in the coming periods, 
alongside a probable fall in general price levels, the world econ-
omy can probably avert the kind of depression seen in the 1930s. 
This shall be so if the political leadership had drawn lessons from 
the technical aspects of the former crisis. 
The stance of the theories holds that J.M Keynes blamed the 1929 
Great Depression on a lack of effective demand, which could be 
overcome only with an expansive fiscal policy. Note here that ef-
fective demand or demand not backed by the willingness and 
ability to pay is pointed at. Besides, the state’s fiscal instrument of 
regulation is summoned. According to Professor Milton FRIED-
MAN & Co, the 1929 crash was the outcome of bad monetary pol-
icy by the US Federal Reserve (Fed), which they say did not inject 
enough and timely liquidity into the economy. In the current case, 
central banks are injecting liquidity and governments are increas-
ing spending alongside bailout funds been voted. In fact, protec-
tionist tendencies have also reawakened in the globalizing liberal 
economic set. This is the case with the recent castigating decisions 
and remarks made by French President Nicolas SARKOZY, per 
the local automobile industry. 
On the grounds of yet another theory, we should understand that 
the crash of the stock market mushroomed into a prolonged reces-
sion due to a lack of leadership by a dominant world power that 
had the means to maintain an open, free-market economic order, 
including providing a mechanism to supply the system with li-
quidity in times of crisis. During the Great Depression, the UK 
was no longer able to act as a dominant power because its empire 
was declining. And the US, the rising power, did not want to foot 
the bill for acting as a leader, for domestic political reasons related 
to the Monroe Doctrine of US Isolationism. This culminated in a 
power vacuum which led industrialised countries to adopt protec-
tionist policies and practices, thereby engaging in competitive de-
valuations that diffused and generalised the crisis. 
 
Although it is particularly difficult to forge and consolidate strong 
political leadership at a time of crisis, the world economy has no 
other recourse. In the face of panic, technical solutions are not 
enough to fight market failure and restore market confidence. The 
world is redirecting into a multi-polar system. The crisis is having 
an asymmetrical impact and speedily re-shaping the balance of 
world power in favour of the emerging powers. Many of them see 
in the crisis both risks and a prime opportunity to change the rules 
of the global market to their benefit. For this reason, leadership 
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can only be shared and must be based on international coop-
eration. 
Fortunately, measures which at first were uncoordinated 
unilateral actions on stop-gap bail-outs of specific financial 
institutions have gradually become broader plans with some 
degree of coordination, mainly among the countries of the 
Euro Zone. Political and intellectual leadership are thus im-
placably needed in terms of government rescue plans and 
reforms of the international monetary system. This is the 
case with reviews that should be made in the various cur-
rency pegging conventions that bind co-contracting states 
and their economics. It is clear that currency pegging is a 
pattern in the global financial system that can variously af-
fect the spread of shocks. Our analyses therefore take us 
back to the prescriptions of the theories, with more pragma-
tism than mere ideology. 
 
Governments in the world’s richest nations have 
designed bailout plans. How efficient could these 
plans be in the face of such a crisis? 
Policy coordination with local and international actors is the 
principal trick here. These are supposed to guide decisions 
ensuring macro and microeconomic goals that touch the 
(collective) individual, the state and the economy. All meas-
ures taken in the interest of these categories of actors can 
only be welcome if their efficiency is ensured.   
It is worth noting that trade offs exists in policy decisions, 
such that in targeting one laudable goal, the policy tools 
may cause far reaching adverse effects on another goal. 
These must be taken into consideration and implemented 
with coordination, else we plunge the economy into further 
quagmire. From a strictly economic policy standpoint, and 
in keeping with the shortcomings recorded as causes of the 
current crisis, it suggests that a production or supply side 
policy be given the upper instead of reactivating demand 
through more income distribution mechanisms. The latter 
will have the impact of putting more money in the hands of 
a frightened class of consumers who may be tempted to play 
the precautionary note by further saving. The banks are 
known to be highly liquid and therefore, it is commendable 
to advocate for more investment and productive schemes. It 
is fresh in our memories that attempts at putting more funds 
at the disposal of the indecent system further worsened the 
case. 
For instance, it was with the collapse of LEHMAN BROTH-
ERS in September 2008 that the crisis took on a new dimen-
sion. The rescue of two American mortgage-lending giants, 
FANNIE MAE and FREDDIE MAC, also made clear that 
caving-in the American real estate market was something of 
enormous proportions. But both had a semi-state-owned 
status. The US government was thus expected to use public 

money (the tax payers’ contribution) to rescue these structures.  
In allowing LEHMAN BROTHERS to crawl out of activity on 
bankruptcy charges remains one giant policy issue that is ques-
tioned today. It is difficult to tell whether the US Treasury and the 
Fed held back rescuing it because of their free-market vision. This 
vision holds that the State should not help all financial institutions 
which run into trouble. There was seemingly an absence of an ob-
jective analysis of the consequences of such actions. In any case, as 
Lehman Brothers was such a key player at the global level, its dis-
appearance not only meant enormous losses for its creditors, but 
also froze the US short-term money market that stood at about 
US$2.5 trillion, a market that companies all over the world used to 
finance their operations over the short term. The global panic trig-
gered by the collapse of Lehman Brothers also completed the dry-
ing-up of the inter-bank market and gave rise to unprecedented 
market volatility.  
A few days later, the rescue and nationalisa-
tion of American International Group (AIG), 
the largest US insurance company, redefined 
the role of lender of last resort because, 
though insurance companies were not tradi-
tionally considered systemic, the AIG had 
entered the credit default swaps’ market.  
Another bothering question with even more 
uncertainty on the bailouts is to know which 
institutions deserved bail-outs and which 
ones do not. This forced the Bush Administra-
tion to launch its US$700 billion bank rescue plan, as the invest-
ment banking industry was vanishing. Structures and banks like 
Bear Stearns and Lehman Brothers had collapsed, Merrill Lynch 
was taken over by Bank of America, while Goldman Sachs and 
Morgan Stanley sought permission to transform into commercial 
banks, opening up to the stricter regulation. Europe was not left 
out as banks failed in the UK, France, the Benelux countries and 
Germany.  
The end result was that, the prices of real estate assets and their 
derivatives fell. While bank losses were made public, financial 
institutions had record inventories with huge debts and little capi-
tal. They were forced to sell some of their shares (their lack of li-
quidity prevented them from seeking new loans from other 
banks), which drove prices down further and triggered new 
losses, besides denying credit to the productive sector of the econ-
omy. This vicious circle of de-leveraging and undercapitalisation 
was both unstoppable and global. Only strong and well coordi-
nated government intervention seemed likely to arrest the crazy 
nose dive. 
We may retain earlier strides made by the central bank of the 
USA, the Federal Reserve, in partnership with central banks 
around the world, aimed at addressing the crisis. Broadly, the 
Federal Reserve's response has made efforts to 
support market liquidity and functioning, as well 
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as the pursuit of macroeconomic objectives through monetary pol-
icy. Other measures by the Fed include: 
• Lowering the target for the Federal funds rate from 5.25% to 
2%, and the discount rate from 5.75% to 2.25% through six steps 
occurring between 18 September 2007 and 30 April 2008; 
• Undertaken, along with other central banks, open market op-
erations to ensure member banks remain liquid; 
• Finalized new rules for mortgage lenders; 
• In October 2008, the Fed expanded the collateral it will lend 
against to include commercial paper, to help address continued 
liquidity concerns. By November 2008, the Fed had purchased 
$271 billion of such paper, out of a program limit of $1.4 trillion; 
In November 2008, the Fed announced the $200 billion Term Asset
-Backed Securities Loan Facility (TALF). This program supported 
the issuance of asset-backed securities (ABS) collateralized by 
loans related to autos, credit cards, education, and small busi-
nesses. This step was taken to offset liquidity concerns; 
Bailouts should focus on investment and uplifting cost effective 
production. Realism and pragmatism should be watch words. Not 
the hypocritical and coercive humility that governs omnipotence 
so far portrayed in the methods of (erstwhile) leading economic 
powers. 
 
How is the Global Financial Crisis affecting the 
African continent? 
This is an exceptional case where poor infrastructure and financial 
engineering stands out to tentatively bail economic set ups. A 
glance at the impact on other economies is consoling. Japan for 
instance has recorded several shock waves with huge loss of jobs. 
The Nissan automobile firm recently announced the lay-off of 
20 000 workers (12 000 in Japan, 8 000 in representations around 
the world). In France, a new pattern of protectionism is taking 
form, as President SARKOZY out rightly chastised delocalization 
of the automobile industry to neighboring Turkey. To maintain 
jobs, he has proposed to lift the professional apprenticeship tax in 
2009, while offering financial aid (state subvention) to companies 
that shall neither send off workers nor delocalize production. 
Africa’s case is somewhat intriguing. Paradoxically, like South 
East Asia and Latin America, Africa lacks the adequate financial 
engineering system and instruments for easy diffusion of the cri-
sis. However, several growing economies on the African continent 
neither have authority nor mastery of their monetary policies. 
Most of these economies are suffering under transfer of adverse 
economic spills from the various forms of currency pegging. In the 
CEMAC and ECOWAS Zones for instance, several theoreticians 
have feared, with profound genuineness, that the FCFA would 
undergo devaluation. The impact is the instant responsiveness of 
the communities to consumption, investment and even savings. 
But, we must retain that huge sums siphoned by several ill-
advised African leaders, constituting capital flight are often put at 
the disposal of pseudo real estate management structures with the 
likelihood that such funds will not be recovered today. Now that 

New York’s aura as a financial power house has 
suffered an image setback, the search for a steady 

guarantee shall preoccupy other white collar culprits who 
may turn to new havens like Geneva or Luxembourg.  
Employments are likely to be the hardest hit in Africa as the 
selective employment policies in Europe will expose the 
secondary labor force from our continent to form of labor 
discrimination. Such a conduct will send packing, several 
useful hands that were comfortably making a living for 
their families in Europe and back in Africa, as they will be 
compelled to return to their home countries, with no assur-
ance of getting jobs. Thus, posing employment challenges to 
the local policy framework that is yet to overcome the fun-
damental and basic issues of the populations.  
In fact, the fall in the price of oil that has accompanied the 
global recession is causing a sharp downturn in develop-
ment within the six Gulf Cooperation Council states - Saudi 

Arabia, the United Arab Emirates, Kuwait, Bahrain, Qatar, 
and Oman. Analysts say neither the developers, the inves-
tors, nor the migrant workers are prepared for what is next. 
They predict that as many as half of the region's 13 million 
foreign workers could lose their jobs in the months ahead. 
The migrants will either have to stay in the Gulf countries 
as illegal immigrants or return to their own countries to 
seek employment. 
 

European countries also are seeing similar problems as a 
result of the financial crisis. Millions of foreign workers 
flocked to Spain for jobs from 1994 to 2007 when that coun-
try saw continuous economic growth. Most of the 4.5 mil-
lion migrant workers now in Spain are from Latin America, 
North Africa, or Eastern Europe. Many had jobs in con-
struction until this year, when the global economic crisis hit 
Spain's construction sector hard. In Spain, again, migrant 
workers have been among the first to lose their jobs. A re-
ciprocal response should be implemented by African gov-
ernments toward the huge gains generated and repatriated 
by several European companies in the continent, especially 
in the domains of petroleum exploitation, service supplies 
and the sales of arms.  
On an entirely endogenous point, there should be budget-
ary tracking and reviews, alongside readjustments to inte-
grate foreign shock mechanisms, quality spending of public 

resources and well designed policy objectives, as Africa al-
ready handles a complex food crisis. 
A favorable attitude will be the likelihood that Africans re-
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consider their foreign investment policies. A reinforcement of 
south-south cooperation may gain grounds with the possibility of 
better shared advantages in the exchange of services and re-
sources. This is however a major stumbling block for African 
States that suffer a great aversion to loose the political sover-
eignty. 
 
Talking about Foreign Investment, we have observed 
that more foreign investors are showing interest in 
Cameroon. What are some of the efforts made by the 
Cameroonian Government in recent years, in different 
sectors, to make Cameroon more investment-friendly? 
A lot of progress can be inscribed on the credit sheet of Cameroon 
public policy. Cameroon is generally referred to as Africa in 
miniature, as safe haven in a stormy ocean and the likes, the sus-
tained and steadily calm sociopolitical environment makes busi-
ness safe. As you are aware, the business environment has become 
a steady preoccupation of the state authorities. Spearheaded by 
the President of the Republic, and under the guided direction/
implementation of the Prime Minister, Head of Government, 
Chief INONI, Cameroon has progressively stepped out of the in-
vestment blind-hole status of yesteryears, to become a major at-
traction of foreign direct investment into the continent. This is the 
result of adopting a more active participatory role in international 
for a, an improvement in the offer of services at the diplomatic 
representations abroad, the no nonsense omnipresence and bright 

performances of our Indomitable Lions in international 
competitions amongst others. 
On a more practical note, the various regulations and pol-
icy patterns have been reviewed and overhauled to adapt 
the image quality of our country to its current positive re-
alities. A more appealing investment code founded on lib-
eral principles has been put at the disposal of interested 
investors; the General Tax Code has simplified proce-
dures, while giving room to more flexible conditions in the 
setting up of businesses and compliance process with the 
administration. New businesses today have a two year 
period of tax grace per the business license, upon identifi-
cation and localization; they also have the possibility of 
benefiting from the state instituted Investment Capital 
refund program for their investment in structural projects; 
the simplification of tax procedures through the setting up 
of adapted tax centers to handle the appropriate files of 
qualified clients (Large Tax Unit, the Medium sized Tax 
Units, Specialized Tax Unit for Liberal Professional and 
Real Estate, Divisional Tax Centers for small taxpayers 
etc.); tax payers have the right to seek prior counsel from 
the tax administration on the potential tax conditions to be 
faced in case a specific activity were set up; the country’s 
legal framework is also undergoing serious 
adjustment to clear off judicial laxity, cor-
rupt practice and unwarranted delays that 
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frustrate the time conscious investors; the update of service supplied 
by the security personnel to ensure the safety of people and prop-
erty; humanizing the conditions of handling law defaulters even 
while rigorously applying the all-binding norms; undertaking of 
wide range of infrastructure facelift projects nationwide (roads, pipe 
borne water supply, energy supply) among other social amenities 
that upgrade standard of living. 
Such efforts must be sustained. In fact, after reaching the completion 
and achievement points of HIPC Initiative, several administrative 
bottlenecks stepped in to delay the transfer of the direct impact of 
gains by the population. These obstacles have steadily been fought, 
especially with the proof presented by the recent sixth IMF review 
mission and the granting of the SDR disbursements. 
These efforts may however have limited impact if put in place in 
somewhat isolation. The sub regional grouping CEMAC should 
overcome the internal wrangling over class and power in their 
march toward a strong and dynamic economic and political force.  
 
Which ‘stone’ do you think has been left unturned and 
what are your suggestions? 
More political flexibility, accountability and openness should be 
taken up by state officials. Our erstwhile mentors are preaching a 
different method, by communicating more freely with their citizens. 
In fact, a few, yet remarkable officials behave like omnipotent, om-
niscient immortals. They bedevil ingenious actions that are not their 
brain works. Frustrate brilliant youth using administrative and pro-
fessional deterring tools that retard social progress. Such a trend sets 
in place gross frustrations that sum up to counter campaigns made 
by less enduring citizens against the nation. In this era of informa-
tion, government gains more telling the story of what is been done 
than hiding behind a somewhat morbid withdrawal syndrome that 
no longer excites anybody. Instead, such a behavior makes public 
policy unpopular, whatever the good intentions may be. Employ-
ment has greatly been demystified. A good point. We must all adopt 
standards of discipline in our undertakings that make it easy to as-
sess, control and account for whatever responsibility we take up in 
building our nation. Fence sitting and ostrich tactics have no place in 
the current global conjecture.   
 
Several Cameroonian economists have questioned Camer-
oon’s continued dependence on policies handed down by 
the Bretton Woods institutions, because they believe that 
Cameroon could successfully run an indigenous economy. 
What is your opinion? 
This is somewhat simplistic. Several factors go against every inten-
tion to go solo. It is right to think that in an attempt to capture world 
strength, in the face of the hardships recorded in growing econo-
mies, some generic solutions were handed down to local authorities 
as panacea for recovery and regaining the growth trend. Several Af-
rican intellectual and Cameroonian economists fought the process. I 
am fortunate to have been a student of two of such valiant crusaders 

against the famous Structural Adjustment Plans 
(SAP). The one (Late) Professor George Walter 

NGANGO made it clear that his difference 
was not founded on the interference aspect. 
It was concerned with the cure administered 
invariably. In fact, he is remembered to have 
denounced this practice using the anecdote 
of a medical doctor who on diagnosing any 
signs/symptoms of malaria would adminis-
ter the generic medicine ‘paracetamol’. He was con-
vinced as I have come to, also, that a proper study of the 
realities of each economic entity would suggest the adap-
tation of solutions to that context. For instance, in the 
Central African sub region, the SAP program for Equato-
rial Guinea cannot be the same as that for Cameroon. The 
demography, infrastructure, production potentials and 
capacities differ, to name these few. With the current 
global crisis, the IMF managing director is known to have 
acknowledged the bad practice and is willing to look in a 
more cooperative direction. The other, is my former lec-

turer of History of Economic 
Facts and Deeds, Professor 
Ernest TOUNA MAMA, cur-
rently holding the office of Spe-
cial Adviser to The Prime Min-
ister, Head of Government. His 
position is amply presented in 
his recent masterpiece that can 
be summarized as “Rethinking 

Cameroon’s Development and Growth Pattern”. 
I strongly think that the issue that we often shy away 
from is the inferiority complex harbored by the local in-
tellectual whenever confronted with talking for his coun-
try. A kind of capacity manpower that is yet to take cog-
nizance of the intrinsic strengths of their knowledge bag-
gage. The area that requires greater attention per your 
concern is the area of managing our monetary policy. 
There are several shocking realities that make one feel 
troubled to see how our wealth gets back to us in the 
form of highly pegged loans and other pseudo develop-
ment instruments. Something must be done here. 
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It was confirmed in the last budgetary session of 
the National House of Assembly that the Public 
Investment Budgets for the past two years have 
not been used totally. What explains this Govern-
ment slowdown in investment projects when 
funds are available and the country needs devel-
opment? 
We learn of such performance gaps often. Let me precise 
that, economic policy as a whole and the underlying budg-
etary tracking require planning, proper execution, assess-
ment/evaluation and stock taking before giving the lee-
way to new endorsements on the budgetary provisions. 
As you are aware, some state officials have erroneously or 
intentionally elected behavioral residence with an obses-
sion for fraud as they speedily make consume the func-
tional budgetary provisions (about 60% of gross budget). 

Owing to the stringent measures involved in executing the 
investment budget (about 25% of gross budget), the delin-
quent vote holders adopt a snail’s pace as it turns out to be 
hard to cheat. The remaining 15% been allocated for reim-
bursement and debt servicing. Note that the public invest-
ment provisions (principally financed through tax revenue 
generated from the population to whom accountability is 
due), are today submitted to stiff scrutiny by the Public 
Contracts Regulatory Board (ARMP), placed under the 
tutelage of the Prime Minister. Besides, several poorly 
schemed programs could not be granted financing. In 
other cases, projects were either partially realized or not at 
all. Fake contractors disappeared after tendering and get-
ting public contract payments upfront. Yet, others build 
faulty tenders files with fictitious certificates of tax non-
indebtedness, fake bank credibility statements etc. These 
are not favorable preconditions for the realization of the 
investment side of the state budget. Technically therefore, 
it has been more of a desire to follow up and evaluate pro-
ject before disbursing the next installment of funds. ARMP 
should be given powers to stop/suspend defaulters from 
abusing the state. Administrative bottlenecks and compli-
cated procedures have also been chastised by the most 

authorized voice in the land. Our hope is that a common sense of 
business ethics can prevail.  
 
Cameroon is visibly the ‘Bread basket’ of the CEMAC sub 
region. Do you think that more investment in Agriculture 
could open a gateway to relaunch Cameroon’s economy? 
I am not sure whether relaunch is the word. But I am convinced 
about the fact that policies must be adapted to changes recorded. The 
famous green revolution of the seventies did not benefit from proper 
follow up. Cash crops were offering Cameroon huge incomes and 
foreign currency. The discontinuing of the program is simply regret-
table. Today, we can observe that the life wire of business local in-
dustry is the food industry. Beverages and other liquids tie up 
nearby. But the former is still confronted with heavy conservation 
and processing challenges. These could constitute areas of attention 
to direct public spending or encourage private enterprise. The agro-
industrial sector is not at its best potentially. This is also an adverse 
outcome of mass liberalization. The advent of genetically modified 
products in the countries that were our regular business partners is 
competing away the absolute and relative advantages of sustaining a 
selectively focused or mono-cultural approach. It may be worthy to 
consider reviewing some of these decisions that remain highly un-
productive in terms of social welfare. 
I however advocate for greater investment in the transformation and 
technology transfer ventures. Investing in capacity building and em-
powerment in technological development will sure safeguard a more 
competitive place for Cameroon in the global business arena.  
 
Mr. ESUNGE, our readers would love to know your best 
traditional meal? 
I have been deprived of my best traditional meal for a number of 
weeks now. I trade everything to get a delicious plate of “ekwa coc 
‘a sese” i.e. timbana mbusra. It is highly enjoyed when eaten with 
my fingers (without cutlery). Note, Dear George, that I often say dur-
ing public gatherings that this meal and the bakweri language have 
been adopted by the angels in heaven. 
 
Thanks Mr. ESUNGE for enlightening our readers. 
I have been honored to go through the exercise. In fact, our chat 
would have been more expansive but for technical constraints. I re-
main truly open to the views and reactions of our faithful readers 
who can also address their worries on issues regarding taxes and 
economic policy to me via demesunge@yahoo.com. We are commit-
ted to serving them. Thank you really. And God bless us. 

Interviewed by George Enow Mbella-Martin 
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A dvertising, Marketing and Communication Professionals 
gathered at the DJEUGA PALACE HOTEL Hall on Decem-
ber 11 2008 to participate in the 3rd edition of the 
COM.NEWS AWARDS Night organised by COMNEWS 

MAGAZINE. 
Guests included marketing officials from several corporate establish-
ments in the country. 
The evening started with a speech by the Director Mr. Thierry Ekouti 
who restated that COM.NEWS AWARDS was an initiative that was 
aimed at recognizing and encouraging outstanding Cameroonian talent 
in the Advertising, Marketing and Communication world.  



T he AWARDS were spread out in the following different catego-
ries: Best Innovation Media; Best Advertising Agency; Best Cor-
porate Campaign; Best Advertising Campaign; and the Best 
Marketing Campaign. 

The nominees mounted the rostrum to do presentations that were ap-
praised by the audience and a jury presided over by Abega Minkala, and 
included members like Arsene Nkonda (Le Jour), Gerard Onji’I Essono 
(REFPROCOM); Elvis Mbimba (CRTV); Essomba Antoinette (ARC). 
12 Agencies registered 26 campaigns while 7 media participated in the 
Innovation Media category.  
After the presentations, the audience enjoyed hip hop music offered by 
guest artists and performers. 



T he COM.NEWS AWARDS Night was charged with sus-
pense as the Jury laboured on choosing the winners in 
each category. As soon as the results were ready, 
COM.NEWS Director Mr. Thierry EKOUTI was accompa-

nied to the Rostrum by pretty hostesses displaying the trophies.  
HUGUES FONDOP of TENDANCES SCENIC won the GRAND 
AWARD COM.NEWS for best Advertising talent for 2008 in Camer-
oon. 
The winners of the different categories were announced as follows: 
Best Innovation Media - ECLAT D’AFRIQUE; Best Advertising 
Gadgets - The Mobile Stand by TENDANCES RÉGIES; Best Corpo-
rate Campaign - 60 Years of SABC by TENDANCES SCENIC; Best 
Marketing Campaign - Promo Omo 2008 Campaign by PALMARÈS 
DRAFT FCB ; Best Advertising Campaign - GTV Launching by 
NOVELPOTTA Y&R CAMEROON.                                By Rachel Paden 
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Ms Mfon Ufot, Ms Ali and Ms Ngalame-Ntuba  
at a  Past event. 

African Sisters for Information, Knowledge and Empowerment  

(ASIKE) 
The  

3rd Annual Signature Gala 

Organises 

On Saturday, April 4, 2009, African Sisters for Information,  
Knowledge and Empowerment (ASIKE) will host its  

Third Annual Signature Gala: 
 a Night of Elegance, Delectable Creole food, and a Dance Floor where 

Guests will be tapping their feet! 
This signature event will bring together women of African Descent,  

Corporate Professionals, Community and Business leaders to enjoy an  
evening of food, music, and entertainment celebrating the rich diverse  

culture of our People. 
Date:  

Saturday, April 4, 2009 
 

Location 
J. C. Event Hall 

5775 Jimmy Carter Blvd., Suite 250 
Norcross, GEORGIA. 30071 

Admission:  

$35 Per Person 
 

Sponsorship Opportunities Available 
 

For More Information Please Call 
 678 663 5892 

DON'T MISS THIS EVENT 
WHICH BENEFITS YOUNG 

GIRLS IN AFRICA THROUGH 
THE ASIKE  

SCHOLARSHIP PROGRAM  
IN 7 COUNTRIES. 
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