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DIVISION OF COMMUNICATION AND INFORMATION

MEDIA ADVISORY

EXTRAORDINARY CONFERENCE OF AFRICAN ECONOMY 

AND FINANCE MINISTERS
The key themes of the Conference are:

· “Ways and Means to Speed up the Establishment of the Continental Financial Institutions to accelerate the economic integration”;

· “Enhancing the Means of Action of the Institutions of the African Union: What Financial Resources to Strengthen the Autonomy of the AU and Speed up Integration?”

INVITATION TO REPRESENTATIVES OF THE MEDIA

WHEN
   11 to 14 January 2009 

· The conference will hold in three phases:

· The Meeting of Economic and Financial Experts 
· from 11 – 12 January 2009;

· The Meeting of Legal Experts mandated to consider the Protocol establishing the African Investment Bank on 

13 January 2009; and 

· The Ministerial Session on 14 January 2009: 

WHERE

 Addis Ababa, Ethiopia
WHO
Organized by the Department of Economic Affairs of the African Union
WHY:               
Given the prevailing serious international financial situation and its negative impact on economic growth, development financing, debt and international trade both in industrialized countries and in other parts of the world, the African Union Commission, through the Economic Affairs Department, is convinced that speeding up the economic integration process through establishment of the African Financial Institutions as set forth in Article 19 of the Constitutive Act, is one of the most appropriate responses that could offer Member States the tool to face up to the crisis. The African Ministers of Economy and Finance will therefore meet to deliberate on issues affecting Africa’s economic, social and political development. 

Objectives:  - 
The Extraordinary Conference is expected to design and devise regional responses to mitigate or contain the present financial crisis, reduce its impact on growth and trade, speed up the process of regional integration and develop intra-regional trade, as well as initiate reforms geared to harmonizing national and regional policies.

Expected outcomes: 
The following are the expected outcomes of the Conference:

· African solutions for exit from the financial crisis and for economic recovery of Member States put forward.

· The Protocol establishing the African Investment Bank adopted.

· The recommendations of the Committee of Experts tasked to validate the Study on the African Stock Exchange adopted. 

· The Strategy for mobilizing alternative sources of financing for African Union institutions, adopted.  

Participants:       

In addition to all AU Member States, participants will come from the following institutions: 

· African Union Commission;

· the RECs;

· Pan-African Institutions: Association of African Central Banks(AACB), African Development Bank (AfDB),  and Economic Commission for Africa (ECA)
· Experts from Member States, Central Banks and Stock Exchange Oversight Bodies;

· African Business Roundtable and Association of African Chambers of Commerce. 

· African Institutions: African Development Bank (AfDB), Economic Commission for Africa (ECA), Association of African Central Banks (AACB) and African Stock Exchanges Association (ASEA).

Background: 

A major global financial crisis of unparalleled magnitude in nearly a century has been unfolding since July 2008, starting in the United States with the mortgage crisis of 2007. Economic growth projections are witnessing a downward review everywhere in the world, as is the case with other macro-economic indicators such as trade, budget balance, direct investment flow, employment, etc. 

In the Communiqué adopted in Tunis in November 2008 by the Joint Meeting of the African Union, the Economic Commission for Africa and the African Development Bank, the Economy and Finance Ministers, after expressing regrets over Africa’s absence at the G20 Summit convened to discuss the future of the global economy, called for adequate representation of the Continent in this forum, and committed to constitute a Small Committee of Ministers and Central Bank Governors to formulate an African position on the reform of the international financial system. In discharging its task, this Committee will be supported by a Joint AfDB/ECA/African Union Commission Secretariat. 

Pursuant to that decision and in agreement with the Chairperson of the Union, a Committee of five (5) Finance Ministers (South Africa, Cameroon, Egypt, Nigeria and Tanzania) and five (5) Central Bank Governors (Algeria, BCEAO, BEAC, Botswana and Kenya) was set up. This Committee will meet on 16 January 2009 in Cape Town, South Africa and its conclusions, particularly on Africa’s position which are to be brought to the attention of the G20 Summit due to be held in April 2009, will be submitted to the Assembly of the African Union. 
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