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ECONOMIST ECONOMIST ECONOMIST 
Says Ghana's Full Economic Recovery Will Take Six Years 

Professor Godfred Bokpin 

rofessor Godfred Bopkin, an PEconomist with the University 
of Ghana Business School has 

cautioned persons expressing 
optimism about sudden economic 
come back with the International 
Monetary Fund (IMF) bailout to lower 

their expectation since the Ghanaian 
economy's full recovery could take 
about six years.
According to him, the current grading 
by Fitch Ratings has now made it 
difficult for the economic managers 
to scale up the economy which is 

now seeking an IMF support 
programme.
“When you get to a junk status like 
this, it will take you probably not 
less than five to six years before 
you recover because scaling up is UTAG Strike 

Looms Over 
Economic 
Hardship 

UN Special Rapporteur Calls For An End 
To All Unilateral Sanctions Against Iran

ome members of the Tanker SDrivers Union of Ghana have 
vehemently criticized their 

executives and the leadership of the 
Industrial and Commercial Workers 
Union (ICU) of not caring about their 
wellbeing and welfare. 
The members led by Mr. Emmanuel 

Gas Tanker  
Drivers Slam 
ICU, Executive  
Over Refusal To Hold Elections, Tackle Welfare Issues 

Mr. Emmanuel Chartey
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Chartey, have accused the ICU of 

 teaming up with their executives to 

cheat the several members of the 

union.

Speaking in an interview with The 

Insight, Emmanuel Charlton disclosed 

that their executives and the leadership 

of ICU have collectively worked against 

the wellbeing of their members in 

many ways.

"I want to ask, I know ICU is an 

organization that looks and takes 

interest in workers' welfare but, here is 

the case they have given a Constitution 

to Gas Union as a guide. For more than 

3 years now, you have not called them 

to render account and they are still 

collecting money for you and you chop 

it without asking them what is the 

condition of the workers", he said.

He expressed anger and 

disappointment at their Union leaders 

for neglecting vital issues confronting 

their members since 2011/2012 that 

the Union was formed.

According to him, till date the 

executives have connived with ICU and 

decided not to pave way for elections 

to be held.

"Sometimes, when you are driving and 

want a place to park the Gas truck, it 

becomes a problem.

Nobody wants you to park in front of 

them. Even, some of those filling 

stations that we sometimes park, 

because they are afraid, give excuses 

and do not want us to park. This work 

which is full of fears and we are 

sacrificing ourselves to do, someone 

has become an obstacle and does not 

want us to vote. Only wrong things are 

going on in the union".

He mentioned that till date the 

leadership of the union has not 

registered their numerous members 

with other labour unions and with the 

Labour Commission, neither have they paid 

dues to ICU which, they have registered with 

since 10 years ago.

"My first payment at Stanbic was in 2014. Our 

union and that of ICU do not have anything in 

common".

He, therefore, called for serious auditing into 

the books of the union in other for them to 

account for everything even if, government 

would see the need to intervene.

Attempts by this paper to get the Gas Tanker 

Union executives and the ICU to respond to the 

allegations failed as at the time of going to 

press.
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Gas Tanker  Drivers 
Slam ICU, Executive  
Over Refusal To Hold Elections, Tackle Welfare Issues 

Mr. Emmanuel Chartey

or nearly 20 years now the United FStates of America (USA) has refused to 

heed to the United Nations (UN) 

General Assembly (GA) Resolutions which call 

for the ending of trade sanctions against Cuba.
In all the resolutions passed it has been 
explicitly stated that the United States' action 
is clearly against international law and must be 
stopped.
The Obama Administration attempted to 
normalize diplomatic relations and was on the 
verge of easing all trade sanctions until it 
exited office.
Regrettably, however, all the diplomatic gains 
made by the Obama Administration were 
squandered by the erstwhile Trump  
Administration as it shockingly decided rather, 
to unilaterally tighten the existing sanctions by 
introducing new ones.
Clearly, this conduct is unacceptable and must 
be resisted by all Progressive Forces of the 
world.
The United States need to be told that its 
flagrant abuse of international law can no 
longer be countenanced.
The people of Cuba have the right to self-
determination and to choose which political 
system and policy they deem fit and 
favourable.
The US simply has no choice but to respect the 
will of the Cubans as to who leads them and 
which political and economic path they 
champion.
It is their will and must be accepted by all 
including the US.
The time to lift the Trade Embargo without any 
precondition is now. 
         

END THE BLOCKADE!
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 very difficult, it's very difficult. I 

wish the country well."

“Now beyond the economic 

programme to be presented to 

the Fund, I think government 

will also have to look at some 

governance reforms and 

productivity reform that should 

be pursued concurrently with an 

IMF programme which also will 

entail some kind of revision to 

our constitution. Certainly, we 

couldn't get to this level without 

the support of the constitution.”

Professor Bokpin who is an 

Associate Professor at the 

University of Ghana Business 

School made this known in an 

interview with Accra based Joy 

Business news.

Sharing his view on how to 

address the severe economic 

situation, Prof. Bokpin reiterated 

the downsizing of government's 

machinery which he believes 

will send a positive signal to 

investors.

“Again, we also have to look at 

the size of the government. It is 

not good news going into any 

negotiation table with that size 

of government. We have said 

that right from the beginning of 

the year."

He continued, “It is not as though 

downsizing the government will 

save huge billions of dollars, but 

the signal and the confidence 

that it will generate. When it 

happens that way, whatever you 

put on the table, it will be harder 

for people to infer genuine 

commitment and that you 

yourself will appreciate the 

situation; and you are taking 

steps to internalize the austerity 

before you ask others to come on 

board.”Meanwhile, Prof. Godfred 

Bokpin in a separate interview 

with Accra based Citinews noted 

that an IMF programme alone 

will not be able to solve the 

country's current economic 

challenges.

He proposed that a major 

constitutional reform on 

governance should be adopted to 

augment the steps the country is 

taking to find lasting solutions to 

the hardships in the country.

According to a citinewsroom 

report on September 25, 2022, 

Prof Bokpin stated that 

government can demonstrate 

some level of stability to the IMF 

in order to get financial 

assistance but that will not solve 

Ghana's problems in the long 

term.

“The IMF program in itself is not 

enough. You can show enough 

commitment to the IMF that 

these are the fiscal adjustments 

that we want to do in order to 

bring our debt to a more 

sustainable level and therefore 

agree to lend to the country. But 

with where we are right now, 

merely focusing on an IMF 

program will not be enough,” he 

is quoted by citinewsroom.com.

He made the comments after 

Ghana's economy was further 

downgraded by a rating agency, 

Fitch Ratings on September 24, 

2022, from “CCC” to “CC”.

The government has however 

been asked to ensure that 

certain reforms to the public 

sector are pursued.

“Ghana needs to pursue 

concurrently, some kind of 

governance reform which will 

also entail doing some 

adjustments to our constitution. 

Also, initiating certain 

productivity-enhancing reforms 

here are reports of Tgrowing agitation 

among University 

teachers following the high 

cost of living and what some 

describe as worsening 

conditions of service

There is however uncertainty 

if the agitation is related to 

any possible breaches of 

pledges made after the 

nationwide action by all 15 

public Universities in January 

this year which was called off 

after nearly two months.

A communique sighted by 

myxyzonline indicated a joint 

press conference which was 

addressed by UTAG leadership 

and all Labour Unions in Public 

Universities yesterday 

afternoon, that is Wednesday, 

28th September, 2022.

The event according to the 

notice took place at the 

University of Professional 

Studies, Accra.

The agenda was not spelt out, 

but the 'Conditions of Service 

of University Workers' was 

among issues discussed.

The development comes as 

government meets 

representatives of the IMF on 

expenditure cuts and how to 

restructure the economy.

General Secretary of the 

University of Ghana branch of 

the University Teachers 

Association of Ghana (UTAG), 

Professor Ransford Yaw 

Gyampo, however, hinted at an 

imminent strike.

In a write-up on social media 

he sarcastically spoke the 

minds of his peers as he 

commented on the booing of 

President Nana Addo 

Dankwa Akufo-Addo at the 

Global Citizen Concert held at 

the Black Star Square in 

Accra.

“We will speak against this 

act of disrespect against the 

President and the 

PRESIDENCY, regardless of 

how angry we are, and the 

fact that, we would even be 

leading labor once again to 

go on strike very shortly,” 

Professor Gyampo wrote.

“Yes, we are hungry but we 

cannot eat with both hands 

when we find food. A few 

party appointees are 

enjoying, even in times of 

hardships, and are asking the 

rest of us to keep tightening 

our belt.”

It will be recalled that on 

January 10 this year, all 15 

public Universities embarked 

on an indefinite strike. That 

lasted till the first week of 

March, 2022 when they 

reluctantly called it off.

from front page

ECONOMIST 
Says Ghana's Full Economic Recovery Will Take Six Years 

across the entire spectrum of 

the public sector will help. An 

inefficient public sector 

represents a cost to the private 

sector as it interacts with the 

private sector,” he 

asserted.Government has 

routinely explained that recent 

economic headwinds are 

attributable largely to the 

ravages of the  COVID-19

pandemic, the ongoing Russia-

Ukraine war and the banking 

sector clean-up.

The rippling effect has been an 

increase in the cost of living, 

record high inflation rates and 

downgrades of the economy by 

rating agencies such as S&P and 

Fitch – a situation which has 

dealt a heavy blow to 

government's ability to access 

the international capital 

market.

The Cedi has also been on a 

free fall compelling the Bank of 

Ghana to resort to hiking its 

monetary policy rate to deal 

with the situation.

The worsening economic 

situation compelled the 

government in July to initiate 

contact with International 

Monetary Fund for an 

economic support programme.

Ghana is targeting an amount 

of US$3 billion over three years 

from the Fund once an 

agreement on a programme is 

reached.

Government hopes to complete 

negotiations by end of this year 

in order to receive the funds in 

the first quarter of 2023.

Professor Godfred Bokpin 

UTAG Strike Looms Over Economic Hardship 
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undreds of Tunisians Hhave marched on the 

streets of capital Tunis, 

protesting against the rise in the 

prices of essential commodities in 

the country. Sporadic protests 

broke out in the evening in 

different parts of the city, as 

protesters criticized the failure of 

President Kais Saied's government 

to address their economic 

hardships.  

The protesters carried loaves of 

bread and shouted slogans such as 

“where is sugar?” and “we can't 

support crazy price rise!” They 

demanded improvements in living 

conditions and “jobs, freedom, and 

national dignity!”

Some protesters, for example those 

in Mornag on the outskirts of the 

city, blocked roads and burnt tires in 

response to claims that one person 

had committed suicide due to state 

repression and economic concerns. 

The security forces fired tear gas to 

disperse those protesters,  Agence 

Tunis Afrique Presse(TAP) reported.   

Tunisians are facing a long-term 

economic crisis with increasing 

poverty and unemployment. The 

crisis, the result of the failure of 

successive governments, has been 

compounded by the COVID-19 

pandemic and the ongoing global 

surge in prices of fuel and food 

commodities. 

The official inflation rate in Tunisia 

is above 9% and a large number of 

stores are running out of essential 

commodities because the country 

cannot afford to pay import bills. 

Recently, several videos have been 

circulating on social media in 

which empty supermarket shelves 

are visible as people scramble to 

stock up on basic commodities. 

The government increased the 

price of cooking gas by 14% last 

week. This is the first such 

increase in the last 12 years. The 

government has also raised the 

prices of fuel several times over 

the past few months. 

The government's decision to raise 

the prices of essential 

commodities has been seen as a 

consequence of the attempts to 

secure a USD 3 billion loan from 

the International Monetary Fund 

(IMF) by October. The conditions 

of the deal require the 

implementation of austerity 

measures such as a freeze on 

wages, withdrawal of subsidies, 

and cuts in social expenditure.  

TAP reported that the Democratic 

Current party issued a formal 

statement on Monday, September 

26, denouncing President Saied's 

“denial about the deteriorating 

living conditions of Tunisians.” It 

warned that the government's 

failure to take measures to 

provide “their most basic 

subsistence needs” could lead to 

“an unprecedented social 

disaster.”

Ammar Amrousia, a member of 

the central committee of the 

Workers' Party, asked the people 

of Tunisia to unite to fight for their 

social and economic rights, noting 

that a growing number of 

Tunisians faced poverty because 

of the rising prices of essential 

commodities.  

Boycott of upcoming national 

elections

Meanwhile, the Saied-led 

government has announced fresh 

legislative elections on December 

17 despite opposition from 

several political groups in the 

country. Several political groups 

have already announced their 

opposition to the new 

constitution adopted in July and 

new electoral law enacted in 

August, and called for a boycott of 

the elections. 

The leftist Democratic Current 

joined the boycott call on 

Monday. So far, the National 

Salvation Front – whose largest 

constituent is the Islamist 

Ennahda party – Afek Tounis, 

Socialist Party, and Workers Party 

have all expressed their intentions 

to boycott the upcoming 

elections.  

The Workers Party, in alliance with 

Democratic Current and three 

other left and progressive parties, 

has been campaigning for a 

general boycott of the elections. It 

has termed the July 25 

constitution “illegitimate” and 

suggested that the electoral 

processes later outlined are 

simply an attempt to validate 

Saied's coup. 

Ennahda, facing state persecution 

over the alleged involvement of 

its leaders in sending young 

Tunisians to war zones such as 

Libya and Syria, has accused Saied 

of trying to silence all voices 

opposed to his coup. Last week, it 

termed the new electoral law 

“authoritarian” and demanded 

that the elections be canceled. 

rade unions and other Tworking class sections in 

Serbia have protested the 

minimum wage proposed by the 

government for the upcoming year 

as insufficient. Political parties 

including the New Communist 

Party of Yugoslavia (NKPJ) and the 

Party of the Radical Left (PRL), as 

well as trade unions like the United 

Trade Unions “Sloga” expressed 

dissatisfaction with the 

government's decision to fix the 

minimum wage for 2023 at 230 

Serbian Dinars (USD 1.96) per hour 

and 40,020 Serbian Dinars (USD 

341.59) per month. 

On September 13, Serbian Finance 

Minister Siniša Mali announced the 

minimum wages for 2023 following 

the Social Economic Council 

session. Mainstream trade unions 

organized a demonstration in front 

of the Federal Executive Council 

building (Palace of Serbia) in 

Belgrade while the council was in 

session. In its statement, NKPJ 

demanded that the government 

raise the minimum wages to 

50,000 Serbian Dinars (USD 

426.77) per month in order to 

meet the cost of living.

The current minimum wage in 

Serbia is 35,000 Serbian Dinars 

(USD 298.74) per month. In the 

run up toward the discussion to 

fix the minimum wage for 2023, 

mainstream trade unions 

including the Confederation of 

Autonomous Trade Unions of 

Serbia and the “Independence” 

Trade Union Confederation had 

called for a significant hike in 

minimum wages, at par with the 

minimum consumer basket (cost 

of household consumption and 

essential services) which 

currently stands at 50,190 

Serbian Dinars (USD 428.39) 

according to the unions.

Countries across Europe have 

been facing an acute cost of 

living crisis marked by 

skyrocketing fuel and food prices. 

The European Union's (EU) 

sanctions on import of natural gas 

from Russia in response to the 

ongoing Russia-Ukraine war and 

speculative profiteering by energy 

producers and suppliers in Europe 

are generally regarded as major 

factors that triggered the crisis.

On September 15, in its 

statement, the NKPJ condemned 

the decision of the government on 

minimum wages. The party said 

that “the decision of the 

Government of Serbia is an anti-

popular and anti worker one and 

it showed us that the government 

defends big capital interests 

rather than the interest of the 

workers. Three years ago, the 

government said that minimum 

wages would be equal to the 

minimum of the consumer price 

index, but they didn't want to do 

it.”

Željko Veselinović, president of 

the United Trade Unions of 

Serbia “Sloga,” said that “the 

minimum wage in the country is 

decided solely by President 

Aleksandar Vučić, and it will 

remain so until a general strike is 

launched.” He also called for the 

cooperation of all relevant union 

centers in the country.”

Protests Erupts In Tunisia Over Rise In Prices Of Essential Commodities 

Serbian Working Class Protests New Minimum Wage, Terms It Inadequate
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https://www.tap.info.tn/en/Portal-Society/15582335-social-demands
https://www.tap.info.tn/en/Portal-Society/15582335-social-demands
https://www.reuters.com/world/africa/tunisia-hopes-reach-deal-with-imf-before-end-next-month-2022-09-16/
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https://fb.watch/fOzQA4y9Eq/
https://www.tap.info.tn/en/Portal-Politics/15562506-five-parties-say
https://www.tap.info.tn/en/Portal-Politics/15562506-five-parties-say
https://www.tap.info.tn/en/Portal-Politics/15565621-n%C3%A9jib-chebbi
https://www.tap.info.tn/en/Portal-Politics/15565621-n%C3%A9jib-chebbi
https://www.facebook.com/photo/?fbid=456134213223815&set=a.251034730400432
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ormer Minister for FFinance, Seth Terkper has 
said the government will 

have challenges with the 
calculation of the numerous 
debts incurred over the period in 
the debt sustainability analysis 
with the International Monetary 
Fund(IMF).
Speaking with Accra based Starr 
Fm on Tuesday, September 27, 
2022, Mr. Terkper indicated that 
there are a number of debts the 
government must table for 
analysis as part of the 
negotiation process.
“Any other debt which was 
guaranteed by Parliament will 
have to be added if there is the 
probability that they cannot be 
met. So this is where the 
scanning will have to be placed. 
All of these will have to be 
shared on the framework of debt 
sustainability.
“That is what the statement that 
was issued yesterday was talking 
about the success of the 
negotiations which is dependent 
on a stable situation going 
forward. The debt sustainability 
framework actually puts in all 
these debt situations, for 
example your ability to generate 
foreign exchange to service the 
foreign debts. Your ability to 
raise revenue,” Mr. Terkper 

stated.
He continued: “Now your trade 
and other things come in, your 
growth probability and others are 
fed in and extended over a long 
period of ten years plus. So that is 
how long that analysis goes and it 
means there is a major problem 
as we have always discussed the 
calculation of arrears and the 
calculation of debts.”
He added that there are issues of 
arrears arising from nonpayment 
of domestic and foreign on the 
purchase of crude during the 
COVID-19 period and arrears 
owed contractors among others.
The Ministry of Finance on 
Monday announced that the IMF 
delegation is currently 
undertaking a comprehensive 
debt sustainability analysis of the 
country.
“The Government of Ghana is 
putting together a comprehensive 
post-Covid-19 economic 
programme which will form the 
basis for the IMF negotiations.
“The programme seeks to 
establish a macro-fiscal path that 
ensures debt sustainability and 
macroeconomic stability, 
underpinned by key structural 
reforms and social protection.”
Background

An International Monetary Fund 

(IMF) staff team, led by Stéphane 
Roudet, Mission Chief for Ghana, 
is in Accra to continue discussions 
with the Ghanaian authorities on 
policies and reforms that could be 
supported by an IMF lending 
arrangement.

The IMF staff will also further 
engage with other stakeholders 
during the visit.
There was an IMF staff team visit 
in July that saw the initial 
discussions with the Ghanaian 
authorities.
“We characterized that mission as 
constructive, kickstarted the 
process, and laid the groundwork 
for engagement,” Gerry Rice, the 
Director of Communications for 
the IMF told a media engagement 
ahead of this week's visit.
Ghana is in dire need of a $3 
billion package from the fund to 
shore up its economy.

lena Douhan, the UN ASpecial Rapporteur has 

said there is the need to 

create a legal framework to 

prevent countries such as the US 

from taking unilateral action 

against others.

Claiming that unilateral coercive 

measures taken by the US and 

some of its allies against Iran had 

harmed ordinary Iranians' rights 

to employment, health, and food, 

the UN Special Rapporteur 

demanded the withdrawal of all 

such sanctions immediately and 

proposed mechanisms to prevent 

such measures being taken in the 

future.

'Douhans report on Iran was 

released last Monday, September 

12.

Douhan, a professor of 

international law, told Iranian 

news website Tehran Times in an 

interview on Monday that, 

contrary to claims by countries 

who pursue such policies, 

“ordinary people are directly 

affected by the sanctions.” She 

also drew attention in the 

interview to the work the 

Iranian state was doing for the 

millions of refugees in the 

country from Afghanistan and 

elsewhere. Iran provides 

refugees, many of them 

undocumented, with free 

access to primary health care 

and schooling, and the 

sanctions could render such 

projects untenable.

Douhan said that the 

humanitarian impact of such 

unilateral sanctions is further 

magnified because of the 

“over-compliance of states, 

banks, businesses, and private 

individuals.”

Douhan's report is based on an 

extensive set of interviews 

conducted across the country 

with affected people, UN 

missions, NGOs, and 

government officials. She, in 

particular, underlines the 

impact of sanctions on patient 

care.  According to Douhan, 

despite the fact that Iran 

produces close to 95% of all 

medicines it needs, there have 

been shortages as a result of 

the sanctions, as Iran has been 

unable to access all the raw 

materials it requires.

Asserting that unilateral 

sanctions have an impact on 

people's right to food, medicine, 

and economic opportunities in 

societies such as Iran, 

Venezuela, and others, Douhan 

underlined the need to have 

“legal action against unilateral 

coercive measures within the 

framework of the UN” to 

safeguards people's rights.

In May this year Douhan became 

the first UN rapporteur to visit 

Iran in more than 17 years. She 

had  similar views expressed

about the impact on sanctions 

on the Iranian people after her 

visit to the country at the time 

as well.

Iran has been a subject of 

multiple US sanctions under 

various pretexts, dating back as 

far as the 1979 Iranian 

Revolution. US allies such as the 

European Union, Australia, and 

Canada have imposed sanctions 

on Iran as well.

The number of the US sanctions 

has only increased following 

then president Donald Trump's 

unilateral withdrawal from the 

multi-party Joint Comprehensive 

Plan of Action (JCPOA) in May 

2018, under the so-called 

“maximum pressure campaign.” 

The Joe Biden administration 

has imposed fresh sanctions on 

Iran as well since coming to 

power, despite claims to want to 

restore the nuclear deal and 

engaging in talks with Iran for 

over a year now.

On September 9, the US 

imposed fresh sanctions on Iran 

alleging that it was supplying 

drones to Russia. The US Treasury 

Department suggested in a  press 

releasethat these sanctions 

would hold Iran “accountable.” 

The US also imposed sanctions 

against Iran's Ministry of 

Intelligence alleging its 

involvement in  in cyber attacks

Albania.

At a UN Human Rights Council 

meeting Kazem Gharibabadi, 

Iran's Vice-President of the 

Judiciary for International Affairs, 

described the US sanctions as 

crimes against humanity. He also 

claimed that sanctions prevented 

cooperation in the field of 

refugee crisis management and 

in the fight against narcotics.

Iran has denied both the sale of 

drones to Russia and its 

participation in cyber attacks 

against Albania. Iranian Foreign 

Ministry spokesperson Nasser 

Kanaani had  that said recently

allegations of cyber attacks 

against Albania had been 

fabricated by the US in order that 

it might take further action 

against Iran. Javad Zarif, former 

Foreign Minister of Iran, who had 

termed US sanctions on Iran 

“economic terrorism,” said on 

Tuesday, following the release of 

Douhan's report, that current US 

sanctions on Iran were attempts 

to weaponize food and medicines 

against Iranians. He also alleged 

that the US uses sanctions as a 

means to serve Israeli interests in 

the region.

UN Special Rapporteur Calls For An End 
To All Unilateral Sanctions Against Iran

UN Special Rapporteur Alena Douhan. Photo: Tehran Times. 
Alena Douhan also expressed the need to create a legal 
framework to prevent countries such as the US taking unilateral 
action against others

Government Will Hit A Snag With Debt Calculation In IMF Negotiation - Terkper

Seth Terkper, former Finance Minister
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https://home.treasury.gov/news/press-releases/jy0940
https://www.aljazeera.com/news/2022/9/9/us-imposes-new-sanctions-on-iran-over-albanian-cyberattack
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he Public Interest and TAccountability Committee 
(PIAC) has demanded answers 

on why US$100.7 million was not paid 
into the Petroleum Holding Funds as 
required by law.
The amount relates to 944,164bbls of 
crude liftings made by JOHL, a 
subsidiary of Ghana National 
Petroleum Corporation (GNPC) that 
holds 7 percent interest in the Jubilee 
and TEN Fields on behalf of the state. 
The stake was acquired in 2021 from 
Anadarko.
PIAC, a state watchdog over 
management and utilisation of 
petroleum revenue, however said the 
crude lifting proceeds – the first by 
JOHL – were not paid into the PHF, 
contrary to the Petroleum Revenue 
Management Act (PRMA).
“Following the acquisition of 7 
percent interest in the Jubilee and 
TEN Fields by GNPC in 2021 (later 
ceded to its subsidiary, JOHL), JOHL 
made its first lifting (944,164bbls) on 
the Jubilee Field in H1 2022, 
amounting to US$100,748,908. This 
amount was not paid into the PHF.
Contrary to Section 6 (e) of the 
Petroleum Revenue Management Act, 
2011 (Act 815), Capital Gains Tax was 
not assessed and collected by the 
Ghana Revenue Authority in the sale 
of 7 percent interest by Anadarko in 
the Jubilee and TEN Fields in 2021,” it 
said in its semi-annual report for 
2022.

Ministry of Finance, GRA fail to 
provide answers

In its bid to find answers, PIAC said 
it wrote to the Ghana Revenue 
Authority (GRA) in accordance with 
the PRMA; but the GRA referred it 
to Ministry of Finance, indicating 
that the ministry was exclusively in 
charge of the transaction.
However, when PIAC wrote to the 
ministry, it also in turn referred the 
Committee to the Ghana Revenue 
Authority for answers.
PIAC – which is without 
prosecutorial powers – insisted 
that the proceeds of liftings by 
JOHL must be paid into PHF, as the 
Committee is convinced those 
proceeds form part of Ghana's 
petroleum revenues.
It also advised GRA to intensify its 
efforts at collecting surface rental 
arrears in addition to any new 
assessment before end of the year.
“To enable GRA assess and collect 
revenues from IOCs before they 
exit Ghana, the Minister for Energy 
is encouraged to inform GRA and 
other relevant institutions before 
the termination of contracts,” it 
added.

A smokescreen

Commenting on the matter, 
Benjamin Boakye of Africa Centre 
for Energy Policy (ACEP), an energy 
think-tank, said government's 
posture from the onset was to use 
a scheme to conceal details of the 
transaction.

“I think we foresaw the 
intentions of government and 
GNPC. They deliberately wanted 
to hide those assets in the 
Cayman Islands – a tax-haven – 
and micromanage the revenue 
through political channels.”
Mr. Boakye, who has been critical 
of the transaction, added that as 
the country begins negotiations 
with the International Monetary 
Fund (IMF) on a US$3billion 
bailout programme, it will be 
important for the IMF to pay 
attention to some of the 
schemes for diverting state funds 
from the budget.
“GNPC aligns its losses to the 
budget, but useful assets like the 
7 percent interest in Jubilee and 
TEN are hidden away from 
accountability structures in the 
petroleum sector.
“GNPC seeks to collateralise the 
inflow of the revenues from JOHL 
to raise money for questionable 
exploration programmes. This 
certainly diverts critical revenue 
needed for economic recovery 
into a gambling expedition,” he 
lamented.

Other findings and 
recommendations

The report also established that 
GH₵202million of the Annual 
Budget Funding Amount (ABFA) 
was unutilised at the end of 
2021, representing 9.8 percent of 
2021 utilisation.

It further found that no transfer 
of ABFA was made into the 
District Assemblies Common 
Fund during the first half of 
2022, even though an amount of 
GH₵157.77million was budgeted 
for 2022.
On recommendations, the 
Committee advised that the 
investment of petroleum funds 
should not be limited to the US 
market but other markets should 
be considered, albeit under 
advice of the Investment 
Advisory Committee (IAC).
It also urged the Minister for 
Finance, in determining the cap 
on the Ghana Stabilisation Fund, 
to comply with the relevant 
provisions of L.I 2381; and said 
that parliament should take a 
keen interest in GNPC's budget 
and ensure the Corporation's 

budget is based on realistic 
estimates of expected revenue.
“The Committee reiterates its call 
to the MoF to take advantage of 
the PRMA review to provide clear 
rules for the treatment of 
unutilised ABFA. The Ministry of 
Finance should ensure that 
transfers to the DACF are done 
quarterly in order for District 
Assemblies to efficiently carry out 
their functions,” the report said.
It further charged the Ghana 
Revenue Authority and Ministry of 
Finance to collaborate to ensure 
that Capital Gains Tax and other 
taxes arising from transactions in 
the sector are assessed and paid to 
the PHF.

Source: thebftonline.com

rofessor of Applied PEconomics at the 

Johns Hopkins 

University, Steve Hanke has 

once again criticized 

President Nana Akufo-Addo 

for absolving himself of any 

blame over the handling of 

the Ghanaian economy.

Government has routinely 

explained that recent 

economic headwinds are 

attributable largely to the 

ravages of the COVID-19 

pandemic, the ongoing 

Russia-Ukraine war and the 

banking sector clean-up.

But Professor Hanke 

believes President Akufo-

Addo has often played the 

blame game without taking 

full responsibility for the 

challenges in the economy 

which is now seeking an 

International Monetary 

Fund (IMF) support 

programme.

In a tweet, Prof. Hanke in his 

regular commentary 

referenced Akufo-Addo's 

remarks at the United 

General Assembly where he 

indicated that the Russia-

Ukraine war has aggravated 

an already difficult situation 

for Ghana.

“Every bullet, every bomb, 

every shell that hits a target 

in Ukraine, hits our pockets 

and our economies in Africa,” 

Akufo-Addo earlier said.

In his reaction, Professor 

Hanke on September 25 

wrote, “When it comes to 

the source of #Ghana's 

economic problems, Pres. 

Akufo-Addo plays the BLAME 

GAME. You know, it wasn't 

me, it was the guy behind 

the tree. Today, I measure 

GHA's inflation at 83%/year. 

That's more than DOUBLE 

the phony official rate.”

Professor Hanke who has 

taken a keen interest in the 

economic issues of Ghana in a 

separate tweet said Ghana's 

economy was tanking – an 

expression which means the 

economy is down and there 

are fears of a recession.

He has on numerous 

occasions blamed the Akufo-

Addo-led administration for 

putting the economy in a dire 

situation.

Meanwhile, the Ghana 

Statistical Service recently 

announced that consumer 

inflation for August 2022 hit 

33.9 percent from 31.7% in 

July, making it the highest rate 

recorded in 21 years.

PIAC Demands Whereabouts Of US$100 Million Oil Proceeds

File photo of Ghana's FPSO Nkrumah oil vessel

Prof. Hanke Descends On AkufoAddo Again

 

…Insists President Source Of Ghana's Economic Woes

Prof. Steve Hanke (right) and President Akufo-Addo

THURSDAY 29TH SEPTEMBER, 2022

https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://www.ghanaweb.com/GhanaHomePage/people/person.php?ID=3697
https://thebftonline.com/


PAGE 9 The Insight  theinsightnewsonline.com

n mid-September 2022, Ithe  Shanghai nine-member
Cooperation Organization 

(SCO) met in Samarkand, 
Uzbekistan, for its 22nd 
Meeting of the Council of 
Heads of State. Because 
China, India, and Pakistan are 
members of the SCO, the 
organization  about represents
40% of the world's 
population; with the addition 
of Russia, the SCO countries 
make up 60% of the Eurasian 
territory (the other member 
states of the organization are 
Kazakhstan, Kyrgyzstan, 
Tajikistan, Uzbekistan, and 
now Iran). In its Samarkand 
Declaration, the final 
declaration of this meeting, 
the SCO represented itself as a 
“regional” organization, 
although the sheer scale of 
the SCO would allow it to 
claim to be a global 
organization with as much 
legitimacy as the G-7 (whose 
seven countries comprise only 
10% of the world's population, 
although the group  accounts
for 50% of the global net 
wealth).
The keyword in the 
Samarkand Declaration 
seemed to be “mutual”: 
mutual respect, mutual trust, 
mutual consultation, and 
mutual benefit. There is an 
echo in these words of the 
final  of the communiqué
Asian-African Conference held 
in Bandung, Indonesia, in 
1955, which led to the 
formation of the Non-Aligned 
Movement in 1961. The 
Samarkand Spirit mirrors, for a 
different period, the Bandung 
Spirit with an emphasis on 
sovereignty and equality. 
Words like “mutual” are 
appealing only if they provide 
tangible benefits for the 
people who live in these 
countries.
As if on cue, eyes rolled in the 
Western press, which either 
did not give much weight to 
the meeting in their media 
coverage or emphasized the 
divisions between the 
countries that attended the 

meeting. Remarks by China's 
President  and India's Xi Jinping
Prime Minister  Narendra Modi
about their views on the 
Russian war in Ukraine shaped 
the headlines of the Western 
media. Certainly, the countries 
that attended the Samarkand 
meeting do not see eye to eye 
on each of the issues 
discussed, but they have built 
trust with each other and are 
interested in increasing their 
diplomatic and economic ties, 
particularly related to trade.
The SCO states  24% contribute
to the world's gross domestic 
product and accounted for 
17.5% of world trade in 2020, 
a volume of activity that is 
enticing for poorer states in 
Eurasia. The locomotive of this 
economic activity continues to 
be China, which is the largest 
trading partner of , Iran
Kyrgyzstan Pakistan Russia, , , 
India Uzbekistan, and . The 
advantages of trade among the 
countries—including energy 
purchases from 
Russia—anchor the SCO, which 
has become one of the key 
institutions for the integration 
of Eurasia.
Iran  a full-fledged became
member of the SCO at the 
Samarkand meeting. Over the 
course of the past decade, US 
sanctions on Iran and Russia as 
well as the US-driven trade 
war against China have drawn 
these three countries closer 
together. In April 2021, China 
and Iran signed a 25-year 
agreement on trade, which 
Iran's ambassador to China 
Mohammad Keshavarz-Zadeh 
said “is not against any third 
country,” meaning the United 
States. Similar sentiments, but 
with a stronger anti-Western 
tone, could be heard at the 
seventh Eastern Economic 
Forum  in Vladivostok, held
Russia, in September 2022, 
where Russia's President 
Vladimir Putin , “the West said
is failing, the future is in Asia.”
The SCO is not merely the 
consolidation of Asian 
countries heavily sanctioned 
by the United States and the 
European Union. India, an SCO 
member, is a non-sanctioned 

state, and Türkiye, another 
non-sanctioned country, is 
seeking to join the SCO, 
belying such an easy 
dismissal about the reason 
for the existence of the 
organization. India is a full-
fledged member of the SCO 
and has taken over the 
presidency of the 
organization till it hosts the 
next meeting in 2023. 
India's Modi  an played
active role at the Samarkand 
meeting, and, according to 
an op-ed written by India's 
former Foreign Secretary 
Kanwal Sibal, he  suggested
that India's membership to 
the SCO is part of “our 
commitment to a multipolar 
world.”
Türkiye, a member of the 
North Atlantic Treaty 
Organization (NATO), is a 
dialogue partner of the SCO 
and is now seeking to 
upgrade its status to 
become a member of the 
organization. In 1987, 
Türkiye applied to join the 
European Union and “was 
declared eligible to join the 
EU” in 1999. Told that the 
process is necessarily slow, 
Türkiye's senior officials 
watched with dismay as 
Ukraine applied to join the 
European Union in February 
2022 and then was  accepted
as an EU candidate in June, 
jumping far ahead of 
Türkiye, whose candidacy 

has not moved forward and 
the accession negotiations 
have “ .” effectively frozen
The Samarkand meeting 
was the  SCO meeting first
that was attended by 
Türkiye's President Recep 
Tayyip Erdoğan, who  spoke
about the SCO region being 
the “ancestral homeland” of 
the Turkish people and a 
natural fit for his country. 
India's leadership in the SCO 
and the possibility of 
Türkiye's entry into the 
organization show that the 
SCO is increasingly 
becoming an instrument for 
Eurasian integration.
“The situation in the world 
is dangerously degrading,” 
noted the Samarkand 
Declaration. “[E]xisting local 
conflicts and crises are 
intensifying, and new ones 
are emerging.” As the SCO 
met, Azerbaijan  attacked
Armenia—replaying the 
conflict of 2020—opening 
further tension between 
Russia (which is in the 
Collective Security Treaty 
Organization with Armenia) 
and Türkiye (which is a close 
ally of Azerbaijan). Adding 
to the confusion,  clashes
broke out at the border 
between Tajikistan and 
Kyrgyzstan, with Putin 
hastily  the presidents calling
of both countries to settle 
their differences. Modi and 
Xi  at the Samarkand met

meeting for the first time 
since the May 2020  clash
between Chinese and 
Indian troops in the high 
mountain region of Ladakh. 
No real progress has been 
made on the decades-long 
border dispute between 
these two large Asian 
powers. Such existing local 
conflicts not only threaten 
the security of the people 
who live in those countries 
but also pose a challenge to 
the SCO becoming more 
than a regional 
organization.
Vijay Prashad is an Indian 
historian, editor and 
journalist. He is a writing 
fellow and chief 
correspondent at 
Globetrotter. He is an editor 
of  and the LeftWord Books
director of Tricontinental: 
Institute for Social 
Research. He is a senior 
non-resident fellow at 
Chongyang Institute for 
Financial Studies, Renmin 
University of China. He has 
written more than 20 
books, including The Darker 
Nations The Poorer  and 
Nations. His latest books 
are Struggle Makes Us 
Human: Learning from 
Movements for Socialism 
and (with Noam Chomsky) 
The Withdrawal: Iraq, Libya, 
Afghanistan, and the 
Fragility of U.S. Power.
This article was produced by 
Globetrotter.

Will The Samarkand Spirit Revive The Word 'Mutual' In World Affairs?
Asks Vijay Prashad

The SCO states contribute 24 percent to the world's gross domestic product and accounted for 17.5 percent of world trade in 
2020, a volume of activity that is enticing for poorer states in Eurasia. (Photo: Sergei Bobylev, TASS). The keyword in the 
Samarkand Declaration seemed to be “mutual”: mutual respect, mutual trust, mutual consultation, and mutual benefit. It 
harks back to the Bandung Spirit with an emphasis on sovereignty and equality
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Cubans Just Ratified The World's Most Progressive Family Code

he people of Cuba have Tapproved a new 

progressive Family Code 

with an overwhelming majority 

in a historic national 

referendum on September 25. 

On the morning of September 

26, Alina Balseiro, president of 

the National Electoral Council 

(CEN), reported that with 

94.25% of the votes counted, 

Cubans decided by a 

resounding 66.87% of the 

votes to ratify the 

implementation of a new 

Family Code, written in 

consultation with the general 

public.

74.01%, or 6,251,786 of the 

total 8,447,467 eligible voters 

living in and outside Cuba took 

part in the unprecedented 

plebiscite. Of the 5,892,705 or 

94.25% of the votes counted, 

3,936,790 or 66.87% of the 

votes were for the option 

“YES”. Meanwhile, option “NO” 

obtained 1,950,090 or 33.13% 

of the votes.

The new Family Code has been 

described by experts as the 

most inclusive, progressive and 

revolutionary code in the 

world. This new code legalizes 

equal marriage and equal 

adoption rights regardless of 

sexual orientation, recognizes 

the rights of surrogate 

mothers, recognizes women's 

work in the household, and 

recognizes the role of 

grandparents in the family, 

among many more progressive 

victories.

National celebration

Following the announcement 

of the preliminary results, 

thousands of Cubans took to 

social media networks to 

celebrate the ratification of the 

code. “Love is already a law,” 

“love, respect and unity won,” 

“Cubans voted with whole 

heart in favor of unity, 

socialism and revolution,” and 

similar resonant phrases 

flooded WhatsApp, Twitter, 

Instagram and Facebook.

President Miguel Díaz-Canel, 

celebrating the results in favor 

of the option “YES”, , tweeted

“Approving the new Family 

Code is doing justice. It is paying 

off a debt with several 

generations of Cuban men and 

women, whose family projects 

have been waiting for this Law 

for years. From today we will be 

a better nation.”

Foreign minister Bruno 

Rodríguez also welcomed the 

results. “Our people opted for a 

revolutionary, uplifting law that 

drives us to achieve social 

justice for which we work every 

day. Today we are a better 

country, with more rights,” 

tweeted Rodríguez.

Esteban Lazo, president of the 

National Assembly of People's 

Power, , “Love, affection, stated

peace, inclusion and social 

justice triumphed, it's “YES” for 

Cuban families.”

Justice Minister Oscar Silvera 

Martínez also celebrated the 

results. “Our people, the 

sovereign protagonist of the 

referendum, approved the 

Family Code. From the Ministry 

of Justice, we congratulate all 

those who participated in the 

referendum on a Code of love, 

respect and equality. We are 

already working on its 

implementation and we will do 

it right,” he .tweeted

The executive secretary of the 

Bolivarian Alliance for the 

Peoples of Our America – 

People's Trade Treaty (ALBA-

TCP), Sacha Llorenti, also 

congratulated the Cuban 

government and its people on 

the results of the historic 

referendum.

“We extend our congratulations 

to President Miguel Díaz-Canel, 

the government and people of 

Cuba on successfully concluding 

the popular referendum on the 

Family Code. The Revolutionary 

people have sovereignly built 

one of the most advanced 

Codes in the world,”  tweeted

Llorenti.

What makes Cuba's new Family 

Code the most progressive in 

the world?

The new code enacts sweeping 

advances in the rights of 

women, LGBTQ people, 

children, elderly people, and 

people with disabilities.

The new code guarantees the 

right of all people to form a 

family without discrimination, 

legalizing same sex marriage 

and allowing same sex 

couples to adopt children. 

Under the new code, parental 

rights will be shared among 

extended and non-traditional 

family structures that could 

include grandparents, step 

parents and surrogate 

mothers. The code also adds 

novelties such as prenuptial 

agreements and assisted 

reproduction.

The Code promotes equal 

distribution of domestic 

responsibilities amongst men 

and women and extends labor 

rights to those who care full-time 

for children, the elderly, or 

people with disabilities. The code 

establishes the right to a family 

life free from violence, one that 

values   love, affection, solidarity 

and responsibility. It codifies 

domestic violence penalties, and 

promotes comprehensive 

policies to address gender-based 

violence.

The Code also outlaws child 

marriage and corporal 

punishment, stating that parents 

will have “responsibility” instead 

of “custody” of children, and will 

be required to be “respectful of 

the dignity and physical and 

mental integrity of children and 

adolescents.” It also asserts that 

parents should grant maturing 

offspring more say over their lives.

The new code also expands the 

rights of the elderly and people 

with disabilities. It recognizes the 

role of grandfathers and 

grandmothers in the transmission 

of values, culture, traditions and 

Korle-Bu Staff To Undergo Mass Vaccination Following Renewed COVID-19 Outbreak

taff of Korle Bu STeaching Hospital 

have been directed to 

undergo mass testing and 

vaccination following the 

renewed  cases COVID-19

reporting to the facility.

Within the last two weeks, 

the hospital has confirmed 

about 45 positive cases 

compared to only three as 

of 11th September, 2022.

“Surveillance data from 

the Public Health Unit of 

the Hospital indicate that 

from the week ending 

11th September 2022 to 

the week ending 23rd 

September, 2022, the 

number of confirmed 

COVID-l9 cases has risen 

from 3 to 45,”…. an 

internal memo sighted by 

myxyzonline said.

Subsequently, the Korle Bu 

Teaching Hospital has 

directed heads of all Units, 

Directorates, Departments 

and Sub-BMCs (UDSs, to 

mobilize staff for an 

ongoing  COVID-19

vaccination mop-up 

exercise.

The notice said a desk has 

also been set up at the 

Public Health Event Park for 

staff and patients 

interested.

It urged departmental 

heads to ensure that staff, 

patients and relatives 

adhere strictly to COVID -19 

protocols at all entry points 

to OPDs, wards, offices and 

waiting areas within their 

buildings/structures.

Cuban revolutionary, Raúl Castro, cast his vote in the referendum on the new Family Code on September 25. 
(Photo: Communist Party of Cuba/Twitter). Cuba's new Family Code, passed in a referendum with 67% of the 
vote, expands women's, children's, and LGBTQ people's legal rights

https://peoplesdispatch.org/2022/09/17/cuba-prepares-for-referendum-on-progressive-family-code/
https://peoplesdispatch.org/2022/09/17/cuba-prepares-for-referendum-on-progressive-family-code/
https://peoplesdispatch.org/2022/09/17/cuba-prepares-for-referendum-on-progressive-family-code/
https://twitter.com/Elecciones_Cuba/status/1574372877536837635?s=20&t=xqLCC_8tIE0ReKL9umrFHA
https://twitter.com/DiazCanelB/status/1574399651607973898?s=20&t=HHngSppLJ6WwYjeKOuWpyQ
https://twitter.com/BrunoRguezP/status/1574387457302347776?s=20&t=-CYrwsSo8qsBQELuYSL3oQ
https://twitter.com/AsambleaCuba/status/1574387473270165504?s=20&t=HIZVuMdCNWNb2S-dTsf_hQ
https://twitter.com/OscarCubaMinjus/status/1574414413993738240?s=20&t=xjFu1USOfKZQlORWoQASVQ
https://twitter.com/SachaLlorenti/status/1574388726347706368?s=20&t=mhl5aQDThDA4wYKU0qJvmg
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