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At a glance

Global trade growth picked up in

2013 relative to the latter half of

2012, helped by stronger final

demand in the major advanced economies.

However, key indicators do not point to

further acceleration in the near term. Slower

growth in the emerging economies is also

restraining export growth from developing

economies, especially major commodity

producers and trading partners linked via

global supply chains. Recent IMF outlooks

project a gradual strengthening of trade

growth to 4.5% in 2014, in conjunction with

improving global output, which is expected

to rise to 3.7% this year, up from 3.0% in

2013, largely reflecting improvements in the

advanced economies.

The emergence of global supply chains over

the last decade has been a dominant

feature of the world economy. Increasingly,

the production of goods and services is

carried out wherever the necessary skills

and materials are available at competitive

cost and quality. This dispersion of

production across borders has implications

for trade and investment patterns and

policies and offers new prospects for growth

and development. Global value chains

influence the trade agendas of African

countries, which increasingly incorporate

regional economic integration and

cooperation. However, effective regional

integration is more than simply removing

tariffs. African exports remain highly

concentrated and less diversified, which

restricts opportunities for cross-border trade

and for job creation. The fact that Africa has

not been able to establish regional

production chains has been an important

factor behind underperformance in terms of

regional integration.

By contrast, Asia’s success in increasing

intra-regional trade relates, in part, to the

structure of production. Whereas African
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regional trade in Asia has been hampered in the past by allocation of substantial resources to 
basic infrastructure. Thus, further action is needed to increase African countries’ trade with each 
other. This would upgrade their productive capacities in economic sectors with higher value 
added and support the development of regional enterprises and value chains. 
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economies tend to engage in inter-commodity trade (natural

resource exports for imports of manufactures), Asia’s export

structure is more diversified and increasingly characterized by

intra-industry trade, including production networks. However,

at early stages of development, most Asian economies also

began with inter-industry trade; diversification proceeds as

countries develop and move up value chains. And as in Africa,

intra-regional trade in Asia has been hampered in the past by

allocation of substantial resources to basic infrastructure.

Thus, further action is needed to increase African countries’

trade with each other. This would upgrade their productive

capacities in economic sectors with higher value added and

support the development of regional enterprises and value

chains.
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Global activity expected to strengthen amid improving business
confidence

After a modest gain in 2013, global economic growth should gradually
accelerate in 2014. Meanwhile, substantial risks remain, marked by
continued divergence both between and within advanced and
emerging economies. 

Mainly triggered by positive developments in the advanced economies,
global business confidence rose in latter 2013, as shown by upturns in
the results of confidence surveys and in PMI indicators that reflect
widespread improvement in business expectations. January’s IMF
outlook projects global growth to accelerate to 3.7% in 2014, up from
3.0% in 2013, with a further rise to 3.9% in 2015. Much of the initial
acceleration will reflect a growth in advanced countries, which, after
years of weakness and recessions, appear to be emerging from the
global financial crisis.

Aside from December’s disappointing numbers on hiring, most
indicators suggest that the U.S. economy continues to improve. As a
result, the growth estimate for 2013 was revised upward to 1.9%.
Improved confidence and easing of fears over the budget policy will
help real GDP to grow rapidly in 2014. Third-quarter real GDP was
revised upward to 4.1% annualized growth, primarily reflecting positive
contributions from private inventory investment. Uncertainty
surrounding several key components of the U.S. economy was
dispelled by the agreement reached after October’s government
shutdown. The situation for business investment remains mixed. ISM
indexes are at fairly good levels, although they slipped in December.
Industrial production turned in a 2.6% increase in 2013, the slowest
gain of the economic recovery. During December, expansion continued
as output rose 0.3% (a 3.7% annual rate) following a little-revised
November increase of 1.1%. 

The United Kingdom’s real GDP rose 3.2% in the third quarter, its
strongest gain in more than three years, reflecting solid advances by
the PMI indexes. However, after accelerating in the third quarter,
construction spending shrank 2.0% in November, and industrial
production stagnated. Inflation has continued to slow, reaching the
Bank of England’s 2% target for the first time since 2009. 

In Japan, third-quarter annualized real GDP grew by 1.9%, much slower
than the 4.3% and 3.8% recorded in the first and second quarters of
2013. Recently, the trade balance and current account declined
because of rising imports. Industrial production also posted losses in
recent months, although retail sales rebounded.

Several indicators in the euro zone show signs of improvement, easing
fears of a downturn in the economy. Growth was positive for the second
time in a row in the third quarter, with annualized real GDP gains of
0.4%. This confirms that the economy is turning the corner from
recession to recovery, but the decline from last spring’s 1.1% increase
in real GDP is a reminder that the eurozone’s economy remains fragile.
Several countries also recorded disappointing growth over the summer.
This was especially true for France and Italy, whose real GDPs
contracted, while Germany’s growth went from 2.9% to 1.3%. 

World Economy Economic Growth
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After a modest gain in 2013, global economic  growth  
should  gradually  accelerate  in 2014. Meanwhile, 
substantial risks remain, marked by continued divergence 
both between and within advanced and emerging 
economies.  
  
Mainly triggered by positive  developments  in  the  
advanced  economies , global business confidence rose in 
latter 2013, as shown by upturns in the results of 
confidence surveys and in PMI indicators that reflect 
widespread improvement in business expectations. 
January’s IMF outlook projects global growth to accelerate 
to 3.7% in 2014, up from 3.0% in 2013, with a further rise 
to 3.9% in 2015. Much of the initial acceleration will reflect 
a growth in advanced countries, which, after years of 
weakness and recessions, appear to be emerging from the 
global financial crisis. 
  
Aside from December’s disappointing numbers on hiring, 
most indicators suggest that the  U . S .  economy  continues  
to  improve . As a result, the growth estimate for 2013 was 
revised upward to 1.9%. Improved confidence and easing 
of fears over the budget policy will help real GDP to grow 
rapidly in 2014. Third-quarter real GDP was revised upward 
to 4.1% annualized growth, primarily reflecting positive 
contributions from private inventory investment. 
Uncertainty surrounding several key components of the 
U.S. economy was dispelled by the agreement reached after 
October’s government shutdown. The situation for business 
investment remains mixed. ISM indexes are at fairly good 
levels, although they slipped in December. Industrial 
production turned in a 2.6% increase in 2013, the slowest 
gain of the economic recovery. During December, 
expansion continued as output rose 0.3% (a 3.7% annual 
rate) following a little-revised November increase of 1.1%.  
  
The United Kingdom’s real GDP rose 3.2% in the third 
quarter, its strongest gain in more than three years, 
reflecting solid advances by the PMI indexes. However, 
after accelerating in the third quarter, construction 
spending shrank 2.0% in November, and industrial 
production stagnated. Inflation has continued to slow, 
reaching the Bank of England’s 2% target for the first time 
since 2009.  
  
In Japan, third-quarter annualized real GDP grew by 1.9%, 
much slower than the 4.3% and 3.8% recorded in the first 
and second quarters of 2013. Recently, the trade balance 
and current account declined because of rising imports. 
Industrial production also posted losses in recent months, 
although retail sales rebounded. 
  
Several indicators in the euro  zone  show  signs  of  
improvement , easing fears of a downturn in the economy. 
Growth was positive for the second time in a row in the 
third quarter, with annualized real GDP gains of 0.4%. This 
confirms that the economy is turning the corner from 
recession to recovery, but the decline from last spring’s 
1.1% increase in real GDP is a reminder that the eurozone’s 
economy remains fragile. Several countries also recorded 
disappointing growth over the summer. This was especially 
true for France and Italy, whose real GDPs contracted, while 
Germany’s growth went from 2.9% to 1.3%.  
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Deflation risks rising in the euro zone 

At the beginning of the last quarter, euro zone economic indicators
continued to present a mixed picture. Confidence indicators are improving,
suggesting that the economy will keep advancing. The rise in PMI
purchasing manager indexes, however, is subsiding. Furthermore,
indicators that reflect the real economy are volatile and inconsistent. A
major factor is the strong euro, which is hurting net exports. Unemployment
remains high, stabilizing above 12% 

Global inflation continues to be low, particularly in the euro zone, where the
annual change in the CPI (excluding food and energy) fell to a new low of
0.7% in December. The high jobless rate and credit problems are
hampering growth in prices and in the economy. Although deflation is not
yet foreseeable at the moment, weak inflation prompted the European
Central Bank to lower its key rate at the start of the month. 

Growth moderating in large emerging economies

To some extent, the growth slowdown in the large emerging economies is
tempering the pace of the recovery in the advanced economies. Tighter
financial conditions have dampened growth prospects in some countries,
especially those facing domestic financial vulnerabilities, and the reduction
in the Fed’s securities purchases could weaken their domestic economies. 

Even before the recent tightening in financial conditions, economic growth
in the major emerging countries had softened. With the rise in U.S. bond
yields, the capital essential to the vitality of emerging economies began to
shift toward developed nations. To keep the capital, which often finances
public deficits, emerging nations must raise their own interest rates, thereby
triggering a slowdown in their economies. These developments have
potentially sizeable spillover effects on the global economy.

Policies aimed at slowing credit growth and raising the cost of capital
contributed to the slight drop in growth. China’s economy showed  signs
of acceleration during the summer, signs confirmed by the third quarter’s
7.8% annual real GDP growth. Moreover, early indicators for the last quarter
suggest that growth is not flagging. While the trade balance hit its highest
point in 2013, net exports slowed in December, and inflation moderated.
Credit also grew less quickly at the end of the year. On the other hand, the
PMI manufacturing index is comfortably above 50, and industrial production
and retail sales consolidated the previous months’ advances,  

The global outlook is subject to downside risks that have risen once again.
Long-standing sources of risk, such as fragilities in the euro area banking
sector and the Japanese fiscal situation, have been augmented by new
concerns, notably, the possibility of substantial financial instability in
advanced and emerging economies during the exit from unconventional
monetary policies in the United States, and potentially adverse outcomes
if political stalemate were to make the debt ceiling in the United States
binding early this year.

Inflation and financial developmentsWorld Economy

1.2. World economy : inflation and financial developments
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inconsistent. A major factor is the strong euro, which is 
hurting net exports. Unemployment remains high, 
stabilizing above 12%  
  
Global in ation  continues  to  be  low , particularly in the 
euro zone, where the annual change in the CPI (excluding 
food and energy) fell to a new low of 0.7% in December. 
The high jobless rate and credit problems are hampering 
growth in prices and in the economy. Although deflation is 
not yet foreseeable at the moment, weak inflation 
prompted the European Central Bank to lower its key rate 
at the start of the month.  

Growth moderating in large emerging economies  

To some extent, the growth  slowdown  in  the  large  
emerging  economies  is tempering the pace of the 
recovery in the advanced economies. Tighter financial 
conditions have dampened growth prospects in some 
countries, especially those facing domestic financial 
vulnerabilities, and the reduction in the Fed’s securities 
purchases could weaken their domestic economies.  
 
Even before the recent tightening in financial conditions, 
economic growth in the major emerging countries had 
softened. With the rise in U.S. bond yields, the capital 
essential to the vitality of emerging economies began to 
shift toward developed nations. To keep the capital, which 
often finances public deficits, emerging nations must raise 
their own interest rates, thereby triggering a slowdown in 
their economies. These developments have potentially 
sizeable spillover effects on the global economy. 
  
Policies aimed at slowing credit growth and raising the 
cost of capital contributed to the slight drop in growth. 
China’s economy showed  signs of acceleration during the 
summer, signs confirmed by the third quarter’s 7.8% 
annual real GDP growth. Moreover, early indicators for the 
last quarter suggest that growth is not flagging. While the 
trade balance hit its highest point in 2013, net exports 
slowed in December, and inflation moderated. Credit also 
grew less quickly at the end of the year. On the other 
hand, the PMI manufacturing index is comfortably above 
50, and industrial production and retail sales consolidated 
the previous months’ advances,   
  
The global outlook is subject to downside risks that have 
risen once again. Long-standing sources of risk, such as 
fragilities in the euro area banking sector and the 
Japanese fiscal situation, have been augmented by new 
concerns, notably, the possibility of substantial  "nancial  
instability  in advanced and emerging economies during 
the exit from unconventional monetary policies in the 
United States, and potentially adverse outcomes if political 
stalemate were to make the debt ceiling in the United 
States binding early this year. 
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hand, the PMI manufacturing index is comfortably above 
50, and industrial production and retail sales consolidated 
the previous months’ advances,   
  
The global outlook is subject to downside risks that have 
risen once again. Long-standing sources of risk, such as 
fragilities in the euro area banking sector and the 
Japanese fiscal situation, have been augmented by new 
concerns, notably, the possibility of substantial  "nancial  
instability  in advanced and emerging economies during 
the exit from unconventional monetary policies in the 
United States, and potentially adverse outcomes if political 
stalemate were to make the debt ceiling in the United 
States binding early this year. 

60

80

100

120

140

160

180

2009 2010 2011 2012 2013

Graph 6. Stock market indexes (January 2010 = 100)

USA (S&P 500)
Japan (Nikkei 225)
Europe (Eurotop)
Hong Kong (HSI)



Statistics Department | Fourth Quarter 2013-Volume 16-January 31, 2014 | 5

World Economy Financial Indicators

1.3. WORLD ECONOMY: Summary of world statistics

� World Economy

Country

United States 2.8 1.9 2.8 0.3 0.7 0.0 0.3 0.6 1.0
Japan 1.4 1.7 1.7 -0.5 -0.8 0.1 1.1 0.9 0.3
Eurozone -0.7 -0.4 1.0 -0.3 -0.2 -0.5 -0.2 0.3 0.1
    France 0.0 0.2 0.9 -0.3 0.2 -0.2 -0.1 0.6 -0.1

    Italy -2.5 -1.8 0.6 -0.6 -0.5 -0.9 -0.6 -0.3 0.0

Brazil 1.0 2.3 2.3 0.5 1.0 1.9 1.7 3.3 2.2
China 7.7 7.7 7.5 7.6 7.4 7.9 7.7 7.5 7.8
India 3.2 4.4 5.4 4.1 2.9 3.6 3.1 3.3 5.3
Russia 3.4 1.5 2.0 4.4 3.8 1.7 2.0 1.3 0.6
(e) estimate / (f) forecast

Table 2. In!ation (consumer prices, %)

Country 2012 2012 2012 Q.2 2012 Q.3 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3 2013 Q.4

ii % change on previous year ii % change on same quarter of previous year

United States 3.2 2.1 1.9 1.7 1.9 1.7 1.4 1.6 1.2
Japan -0.3 0.0 0.2 -0.4 -0.2 -0.6 -0.3 0.9 1.3
China 5.4 2.6 2.9 1.9 2.1 2.4 2.4 2.8 3.1
India 8.9 9.3 10.1 9.8 10.1 11.7 10.7 10.8 11.3
Eurozone (HCP) 2.7 2.5 2.5 2.5 2.3 1.9 1.4 1.3 0.8
    France 2.3 2.2 2.3 2.3 1.7 1.2 0.9 1.1 0.8
    Germany 2.5 2.1 2.1 2.1 2.0 1.8 1.5 1.7 1.3
    Italy 2.9 3.3 3.6 3.4 2.6 2.1 1.3 1.1 0.7

Country

  USA (S&P 500) 1,257.6 1,426.2 1,362.2 1,440.7 1,426.2 1,569.2 1,606.3 1,681.5 1,848.36
  Japan (Nikkei 225) 8,455.4 10,395.2 9,006.8 8,870.2 10,395.2 12,397.9 13,677.3 14,455.8 16,291.3
  U.K. (FTSE 100) 5,572.3 5,897.8 5,571.2 5,742.1 8,870.2 6,411.7 6,215.5 6,462.2 6,749.1
  Europe (Eurotop) 2,100.9 2,324.9 2,114.3 2,242.0 2,324.9 2,431.4 2,351.6 2,536.8 2,669.1
  Hong Kong (HSI) 18,434.4 22,656.9 19,441.5 20,840.4 22,656.9 22,299.6 20,803.3 22,859.9 23,306.4
  Brazil (BVSP) 56,754.0 60,952.0 54,355.0 59,176.0 60,952.0 56,352.0 47,457.0 52,338.0 51,507.2

  Euro 0.719 0.778 0.780 0.799 0.771 0.758 0.766 0.755 0.737
  Yen 79.8 79.8 80.1 78.6 81.3 92.3 98.8 98.9 98.8
  Yuan 6.461 6.312 6.307 6.335 6.300 6.280 6.274 6.167 6.139

5.4 5.4
  United States 2.786 1.803 1.820 1.640 1.710 1.950 2.000 2.710 2.750
  Japan 1.102 0.836 0.850 0.780 0.750 0.650 0.760 0.720 0.600
  Eurozone 4.312 3.053 3.440 2.900 2.220 2.760 2.870 3.200 3.210

Chief Economist Complex, ECON 4

� World Economy

Country

United States 2.8 1.9 2.8 0.3 0.7 0.0 0.3 0.6 1.0
Japan 1.4 1.7 1.7 -0.5 -0.8 0.1 1.1 0.9 0.3
Eurozone -0.7 -0.4 1.0 -0.3 -0.2 -0.5 -0.2 0.3 0.1
    France 0.0 0.2 0.9 -0.3 0.2 -0.2 -0.1 0.6 -0.1

    Italy -2.5 -1.8 0.6 -0.6 -0.5 -0.9 -0.6 -0.3 0.0

Brazil 1.0 2.3 2.3 0.5 1.0 1.9 1.7 3.3 2.2
China 7.7 7.7 7.5 7.6 7.4 7.9 7.7 7.5 7.8
India 3.2 4.4 5.4 4.1 2.9 3.6 3.1 3.3 5.3
Russia 3.4 1.5 2.0 4.4 3.8 1.7 2.0 1.3 0.6
(e) estimate / (f) forecast

Country

United States 3.2 2.1 1.9 1.7 1.9 1.7 1.4 1.6 1.2
Japan -0.3 0.0 0.2 -0.4 -0.2 -0.6 -0.3 0.9 1.3
China 5.4 2.6 2.9 1.9 2.1 2.4 2.4 2.8 3.1
India 8.9 9.3 10.1 9.8 10.1 11.7 10.7 10.8 11.3

    France 2.3 2.2 2.3 2.3 1.7 1.2 0.9 1.1 0.8
    Germany 2.5 2.1 2.1 2.1 2.0 1.8 1.5 1.7 1.3
    Italy 2.9 3.3 3.6 3.4 2.6 2.1 1.3 1.1 0.7

Table 3. Financial indicators

Country 2011 2012 2012 Q.2 2012 Q.3 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3 2013 Q.4

Stock markets (end of period quotes)

  USA (S&P 500) 1,257.6 1,426.2 1,362.2 1,440.7 1,426.2 1,569.2 1,606.3 1,681.5 1,848.36
  Japan (Nikkei 225) 8,455.4 10,395.2 9,006.8 8,870.2 10,395.2 12,397.9 13,677.3 14,455.8 16,291.3
  U.K. (FTSE 100) 5,572.3 5,897.8 5,571.2 5,742.1 8,870.2 6,411.7 6,215.5 6,462.2 6,749.1
  Europe (Eurotop) 2,100.9 2,324.9 2,114.3 2,242.0 2,324.9 2,431.4 2,351.6 2,536.8 2,669.1
  Hong Kong (HSI) 18,434.4 22,656.9 19,441.5 20,840.4 22,656.9 22,299.6 20,803.3 22,859.9 23,306.4
  Brazil (BVSP) 56,754.0 60,952.0 54,355.0 59,176.0 60,952.0 56,352.0 47,457.0 52,338.0 51,507.2
Exchange rates (national units per US$, period average)

  Euro 0.719 0.778 0.780 0.799 0.771 0.758 0.766 0.755 0.737
  Yen 79.8 79.8 80.1 78.6 81.3 92.3 98.8 98.9 98.8
  Yuan 6.461 6.312 6.307 6.335 6.300 6.280 6.274 6.167 6.139
Interest rates (long term rates in % per annum, period average)5.4 5.4

  United States 2.786 1.803 1.820 1.640 1.710 1.950 2.000 2.710 2.750
  Japan 1.102 0.836 0.850 0.780 0.750 0.650 0.760 0.720 0.600
  Eurozone 4.312 3.053 3.440 2.900 2.220 2.760 2.870 3.200 3.210
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� World Economy

Table 1.  Real GDP Growth (seasonally adjusted data)

Country 2012 2013 e 2014  f 2012 Q.2 2012 Q.3 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3

ii % change on previous quarter

United States 2.8 1.9 2.8 0.3 0.7 0.0 0.3 0.6 1.0
Japan 1.4 1.7 1.7 -0.5 -0.8 0.1 1.1 0.9 0.3
Eurozone -0.7 -0.4 1.0 -0.3 -0.2 -0.5 -0.2 0.3 0.1
    France 0.0 0.2 0.9 -0.3 0.2 -0.2 -0.1 0.6 -0.1
    Germany 0.9 0.5 1.6 -0.1 0.2 -0.5 0.0 0.7 0.3
    Italy -2.5 -1.8 0.6 -0.6 -0.5 -0.9 -0.6 -0.3 0.0

ii % change on same quarter of previous year

Brazil 1.0 2.3 2.3 0.5 1.0 1.9 1.7 3.3 2.2
China 7.7 7.7 7.5 7.6 7.4 7.9 7.7 7.5 7.8
India 3.2 4.4 5.4 4.1 2.9 3.6 3.1 3.3 5.3
Russia 3.4 1.5 2.0 4.4 3.8 1.7 2.0 1.3 0.6
(e) estimate / (f) forecast

Country

United States 3.2 2.1 1.9 1.7 1.9 1.7 1.4 1.6 1.2
Japan -0.3 0.0 0.2 -0.4 -0.2 -0.6 -0.3 0.9 1.3
China 5.4 2.6 2.9 1.9 2.1 2.4 2.4 2.8 3.1
India 8.9 9.3 10.1 9.8 10.1 11.7 10.7 10.8 11.3

    France 2.3 2.2 2.3 2.3 1.7 1.2 0.9 1.1 0.8
    Germany 2.5 2.1 2.1 2.1 2.0 1.8 1.5 1.7 1.3
    Italy 2.9 3.3 3.6 3.4 2.6 2.1 1.3 1.1 0.7

Country

  USA (S&P 500) 1,257.6 1,426.2 1,362.2 1,440.7 1,426.2 1,569.2 1,606.3 1,681.5 1,848.36
  Japan (Nikkei 225) 8,455.4 10,395.2 9,006.8 8,870.2 10,395.2 12,397.9 13,677.3 14,455.8 16,291.3
  U.K. (FTSE 100) 5,572.3 5,897.8 5,571.2 5,742.1 8,870.2 6,411.7 6,215.5 6,462.2 6,749.1
  Europe (Eurotop) 2,100.9 2,324.9 2,114.3 2,242.0 2,324.9 2,431.4 2,351.6 2,536.8 2,669.1
  Hong Kong (HSI) 18,434.4 22,656.9 19,441.5 20,840.4 22,656.9 22,299.6 20,803.3 22,859.9 23,306.4
  Brazil (BVSP) 56,754.0 60,952.0 54,355.0 59,176.0 60,952.0 56,352.0 47,457.0 52,338.0 51,507.2

  Euro 0.719 0.778 0.780 0.799 0.771 0.758 0.766 0.755 0.737
  Yen 79.8 79.8 80.1 78.6 81.3 92.3 98.8 98.9 98.8
  Yuan 6.461 6.312 6.307 6.335 6.300 6.280 6.274 6.167 6.139

5.4 5.4
  United States 2.786 1.803 1.820 1.640 1.710 1.950 2.000 2.710 2.750
  Japan 1.102 0.836 0.850 0.780 0.750 0.650 0.760 0.720 0.600
  Eurozone 4.312 3.053 3.440 2.900 2.220 2.760 2.870 3.200 3.210
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Steady growth in 2013 and improving prospects for 2014

Since the last global recession, economic growth in Africa moderated as a
result of the slowdown in external demand and the political turmoil and
social unrest in North Africa. However, these negative factors were partly
offset by the strong performance of many African countries that benefited
from high commodity prices and the relatively strong pace in world trade
in response to demand from emerging economies. Domestic demand has
generally been resilient, and the pro-cyclicality of macroeconomic policies
in a number of economies helped keep activity on a steady pace. Africa’s
GDP growth rate is forecast to be around 4.8% in 2013 and to rise to 5.3%
in 2014.

On the whole, African economic growth in 2013 was attributable to
domestic demand stemming from real income growth and maintenance of
a constant rate of investment, and to trade in  both goods and services,
through steering export flows more toward areas with stronger growth,
notably, the emerging economies of Asia. Aggregate growth for the
continent was underpinned by the fast growth trajectory of Sub-Saharan
Africa. However, average figures hide significant variations across sub-
regions and countries.

South Africa “underperforming”

In South Africa, structural bottlenecks and strikes, combined with sluggish
foreign demand, slowed the pace of economic growth. The pace slowed
further in the third quarter of 2013, with GDP posting a modest 1.8% annual
rate as agriculture and manufacturing contracted. Positive contributions
came from finance, real estate and business services, which rose by 3.9%;
the mining and quarrying sectors rebounded to 2.7% after contracting in
the preceding quarter. Offsetting these gains, the agriculture, forestry and
fishing sector declined by 2.9%, and manufacturing output fell by 0.4%.
On a quarterly basis, the economy grew at its slowest pace since the 2009
recession. 

Historically, economic growth and business confidence have been closely
related. Various diffusion indices have a long record as reliable leading
indicators of South African manufacturing production and trends in the
broader economy. According to the latest statistics, their messages are
similar: business confidence improved only modestly in the fourth quarter
of 2013, and consistent with still-weak economic growth, is downbeat
about prevailing business conditions. The business confidence index was
almost flat in the final quarter of 2013, rising by a single point to 43, which
is below the no-change 50 mark. The flat overall index number in the final
months of the year masks substantial underlying changes: confidence fell
among retailers, but rose among wholesalers and building contractors, and
remained at broadly the same low levels in the manufacturing sector.

Economic sirens in Arab Spring countries of North Africa 

Difficult political transitions and increased regional uncertainties during 2013
weakened economic activity in North African countries affected by the
“Arab Spring.” After recovering somewhat in 2012, economic growth in
Tunisia and Egypt slowed in 2013 (2.4% and 1.0%, respectively, in the third
quarter), fiscal and external accounts deteriorated, and macroeconomic
vulnerabilities deepened.

Africa in the World Economy Economic Growth

2.1. AFRICA: Economic growth - Recent developments (1/3)
� Africa in the World Economy
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Steady  growth  in  2013  and  improving  prospects  for  
2014  

Since the last global recession, economic  growth  in  Africa  
moderated  as a result of the slowdown in external demand 
and the political turmoil and social unrest in North Africa. 
However, these negative factors were partly offset by the 
strong performance of many African countries that 
benefited from high commodity prices and the relatively 
strong pace in world trade in response to demand from 
emerging economies. Domestic  demand  has  generally  
been  resilient , and the pro-cyclicality of macroeconomic 
policies in a number of economies helped keep activity on a 
steady pace. Africa’s GDP growth rate is forecast to be 
around 4.8% in 2013 and to rise to 5.3% in 2014. 
  
On the whole, African economic growth in 2013 was 
attributable to domestic demand stemming from real 
income growth and maintenance of a constant rate of 
investment, and to trade in  both goods and services, 
through steering export flows more toward areas with 
stronger growth, notably, the emerging economies of Asia. 
Aggregate growth for the continent was underpinned by the 
fast growth trajectory of Sub-Saharan Africa. However, 
average figures hide significant variations across sub-
regions and countries. 

South  Africa  “underperforming”  

In South Africa, structural bottlenecks and strikes, 
combined with sluggish foreign demand, slowed  the  pace  
of  economic  growth . The pace slowed further in the third 
quarter of 2013, with GDP posting a modest 1.8% annual 
rate as agriculture and manufacturing contracted. Positive 
contributions came from finance, real estate and business 
services, which rose by 3.9%; the mining and quarrying 
sectors rebounded to 2.7% after contracting in the 
preceding quarter. Offsetting these gains, the agriculture, 
forestry and fishing sector declined by 2.9%, and 
manufacturing output fell by 0.4%. On a quarterly basis, 
the economy grew at its slowest  pace  since  the  2009  
recession .  
  
Historically, economic growth and business confidence have 
been closely related. Various diffusion indices have a long 
record as reliable leading indicators of South African 
manufacturing production and trends in the broader 
economy. According to the latest statistics, their messages 
are similar: business confidence improved only modestly in 
the fourth quarter of 2013, and consistent with still-weak 
economic growth, is downbeat  about  prevailing  business  
conditions . The business confidence index was almost flat 
in the final quarter of 2013, rising by a single point to 43, 
which is below the no-change 50 mark. The flat overall 
index number in the final months of the year masks 
substantial underlying changes: confidence fell among 
retailers, but rose among wholesalers and building 
contractors, and remained at broadly the same low levels in 
the manufacturing sector. 

Economic  sirens  in  Arab  Spring  countries  of  North  Africa   

Difficult political  transitions  and increased regional  
uncertainties  during 2013 weakened economic activity in 
North African countries affected by the “Arab Spring.” After 
recovering somewhat in 2012, economic growth in Tunisia 
and Egypt slowed in 2013 (2.4% and 1.0%, respectively, in 
the third quarter), !scal  and  external  accounts  
deteriorated,  and  macroeconomic  vulnerabilities  
deepene d. 
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Steady  growth  in  2013  and  improving  prospects  for  
2014  

Since the last global recession, economic  growth  in  Africa  
moderated  as a result of the slowdown in external demand 
and the political turmoil and social unrest in North Africa. 
However, these negative factors were partly offset by the 
strong performance of many African countries that 
benefited from high commodity prices and the relatively 
strong pace in world trade in response to demand from 
emerging economies. Domestic  demand  has  generally  
been  resilient , and the pro-cyclicality of macroeconomic 
policies in a number of economies helped keep activity on a 
steady pace. Africa’s GDP growth rate is forecast to be 
around 4.8% in 2013 and to rise to 5.3% in 2014. 
  
On the whole, African economic growth in 2013 was 
attributable to domestic demand stemming from real 
income growth and maintenance of a constant rate of 
investment, and to trade in  both goods and services, 
through steering export flows more toward areas with 
stronger growth, notably, the emerging economies of Asia. 
Aggregate growth for the continent was underpinned by the 
fast growth trajectory of Sub-Saharan Africa. However, 
average figures hide significant variations across sub-
regions and countries. 

South  Africa  “underperforming”  

In South Africa, structural bottlenecks and strikes, 
combined with sluggish foreign demand, slowed  the  pace  
of  economic  growth . The pace slowed further in the third 
quarter of 2013, with GDP posting a modest 1.8% annual 
rate as agriculture and manufacturing contracted. Positive 
contributions came from finance, real estate and business 
services, which rose by 3.9%; the mining and quarrying 
sectors rebounded to 2.7% after contracting in the 
preceding quarter. Offsetting these gains, the agriculture, 
forestry and fishing sector declined by 2.9%, and 
manufacturing output fell by 0.4%. On a quarterly basis, 
the economy grew at its slowest  pace  since  the  2009  
recession .  
  
Historically, economic growth and business confidence have 
been closely related. Various diffusion indices have a long 
record as reliable leading indicators of South African 
manufacturing production and trends in the broader 
economy. According to the latest statistics, their messages 
are similar: business confidence improved only modestly in 
the fourth quarter of 2013, and consistent with still-weak 
economic growth, is downbeat  about  prevailing  business  
conditions . The business confidence index was almost flat 
in the final quarter of 2013, rising by a single point to 43, 
which is below the no-change 50 mark. The flat overall 
index number in the final months of the year masks 
substantial underlying changes: confidence fell among 
retailers, but rose among wholesalers and building 
contractors, and remained at broadly the same low levels in 
the manufacturing sector. 

Economic  sirens  in  Arab  Spring  countries  of  North  Africa   

Difficult political  transitions  and increased regional  
uncertainties  during 2013 weakened economic activity in 
North African countries affected by the “Arab Spring.” After 
recovering somewhat in 2012, economic growth in Tunisia 
and Egypt slowed in 2013 (2.4% and 1.0%, respectively, in 
the third quarter), !scal  and  external  accounts  
deteriorated,  and  macroeconomic  vulnerabilities  
deepene d. 
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Steady  growth  in  2013  and  improving  prospects  for  
2014  

Since the last global recession, economic  growth  in  Africa  
moderated  as a result of the slowdown in external demand 
and the political turmoil and social unrest in North Africa. 
However, these negative factors were partly offset by the 
strong performance of many African countries that 
benefited from high commodity prices and the relatively 
strong pace in world trade in response to demand from 
emerging economies. Domestic  demand  has  generally  
been  resilient , and the pro-cyclicality of macroeconomic 
policies in a number of economies helped keep activity on a 
steady pace. Africa’s GDP growth rate is forecast to be 
around 4.8% in 2013 and to rise to 5.3% in 2014. 
  
On the whole, African economic growth in 2013 was 
attributable to domestic demand stemming from real 
income growth and maintenance of a constant rate of 
investment, and to trade in  both goods and services, 
through steering export flows more toward areas with 
stronger growth, notably, the emerging economies of Asia. 
Aggregate growth for the continent was underpinned by the 
fast growth trajectory of Sub-Saharan Africa. However, 
average figures hide significant variations across sub-
regions and countries. 

South  Africa  “underperforming”  

In South Africa, structural bottlenecks and strikes, 
combined with sluggish foreign demand, slowed  the  pace  
of  economic  growth . The pace slowed further in the third 
quarter of 2013, with GDP posting a modest 1.8% annual 
rate as agriculture and manufacturing contracted. Positive 
contributions came from finance, real estate and business 
services, which rose by 3.9%; the mining and quarrying 
sectors rebounded to 2.7% after contracting in the 
preceding quarter. Offsetting these gains, the agriculture, 
forestry and fishing sector declined by 2.9%, and 
manufacturing output fell by 0.4%. On a quarterly basis, 
the economy grew at its slowest  pace  since  the  2009  
recession .  
  
Historically, economic growth and business confidence have 
been closely related. Various diffusion indices have a long 
record as reliable leading indicators of South African 
manufacturing production and trends in the broader 
economy. According to the latest statistics, their messages 
are similar: business confidence improved only modestly in 
the fourth quarter of 2013, and consistent with still-weak 
economic growth, is downbeat  about  prevailing  business  
conditions . The business confidence index was almost flat 
in the final quarter of 2013, rising by a single point to 43, 
which is below the no-change 50 mark. The flat overall 
index number in the final months of the year masks 
substantial underlying changes: confidence fell among 
retailers, but rose among wholesalers and building 
contractors, and remained at broadly the same low levels in 
the manufacturing sector. 

Economic  sirens  in  Arab  Spring  countries  of  North  Africa   

Difficult political  transitions  and increased regional  
uncertainties  during 2013 weakened economic activity in 
North African countries affected by the “Arab Spring.” After 
recovering somewhat in 2012, economic growth in Tunisia 
and Egypt slowed in 2013 (2.4% and 1.0%, respectively, in 
the third quarter), !scal  and  external  accounts  
deteriorated,  and  macroeconomic  vulnerabilities  
deepene d. 
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Manufacturing output in both countries was mixed. Industrial production
in Tunisia firmed at the beginning of 2013, but lost momentum in the
second half. In Egypt, industrial production declined between May and
August, but rose in October. Business survey figures for Egypt crossed into
positive territory in the three months leading to December, signaling
improved business confidence and accelerating manufacturing output
growth at the start of 2014. Meanwhile, external and fiscal imbalances are
major challenges. Tunisia is experiencing difficulty financing the current
account deficit, as tourism receipts stagnated, foreign direct investment
weakened, and access to international capital markets was restricted.
Alleviation of fiscal deficits is a delicate issue, especially when the political
and social context constrains implementation of subsidy reforms. As well,
in Libya, labor disputes and political turmoil crippled oil production, which
fell to a post-conflict low in November and December, 2013.

Robust economic activity in other Sub-Saharan countries

Among oil-exporting countries in Sub-Saharan Africa, economic growth
was relatively steady in 2013, as oil prices remained almost stable.
However, after several years of strong performance, oil production by the
African members of OPEC (excluding Libya) declined by around 4% in
2013. 

In particular, Nigeria’s economy grew at a fast pace in the third quarter of
2013, with annual GDP growth rising to 6.8% from 6.2% in the previous
quarter. The value added in the oil sector decreased by an annual 0.5% in
the third quarter, compared to a decline by 1.2% in the previous quarter;
while the non-oil sector continued to expand, growing at 7.9% in the third
quarter, compared with 7.3% in the second quarter. The agricultural sector,
services, construction and solid mineral production were the main drivers
of non-oil sector growth.

Oil production in other countries is expected to have remained steady or
declined slightly. Chad’s 2013 oil production was more or less steady
compared with 2012, as “technical issues” disrupted drilling operations
causing a minor decline. Ghana became an oil-producing country when it
began production from the Jubilee field, and is on track to reach its target
production rate. However, lower global demand and an amply-supplied
global oil market will markedly reduce growth in oil exporters this year.

For many Sub-Saharan countries, growth picked up in 2013, supported
by robust domestic demand, notably, investment and final consumption.
Much of the investment flowed to natural resources sectors, in support of
exploration and extraction of oil, gas and mining. Foreign direct investment
in non-natural-resources sectors, particularly services, also increased.
These developments are illustrated by Mozambique, where GDP grew at
an annual rate of 8.1%, helped by 21.4% growth in the mining and
extraction sector, and 18.4% growth in the transport and communication
sector. 
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Manufacturing output in both countries was mixed. 
Industrial production in Tunisia firmed at the beginning of 
2013, but lost momentum in the second half. In Egypt, 
industrial production declined between May and August, 
but rose in October. Business survey figures for Egypt 
crossed  into  positive  territory  in the three months 
leading to December, signaling improved business 
confidence and accelerating manufacturing output growth 
at the start of 2014. Meanwhile, external and fiscal 
imbalances are major challenges. Tunisia is experiencing 
di!culty  "nancing  the  current  account  de"cit , as 
tourism receipts stagnated, foreign direct investment 
weakened, and access to international capital markets 
was restricted. Alleviation of fiscal deficits is a delicate 
issue, especially when the political and social context 
constrains  implementation  of  subsidy  reforms . As well, 
in Libya, labor disputes and political turmoil crippled oil 
production, which fell to a post-conflict low in November 
and December, 2013. 

Robust  economic  activity  in  other  Sub - Saharan  
countries  

Among oil-exporting countries in Sub-Saharan Africa, 
economic growth was relatively  steady  in 2013, as oil 
prices remained almost stable. However, after several 
years of strong performance, oil production by the African 
members of OPEC (excluding Libya) declined by around 
4% in 2013.  
  
In particular, Nigeria’s economy grew at a fast pace in the 
third quarter of 2013, with annual GDP growth rising to 
6.8% from 6.2% in the previous quarter. The value added 
in the oil sector decreased by an annual 0.5% in the third 
quarter, compared to a decline by 1.2% in the previous 
quarter; while the non - oil  sector  continued  to  expand , 
growing at 7.9% in the third quarter, compared with 
7.3% in the second quarter. The agricultural sector, 
services, construction and solid mineral production were 
the main drivers of non-oil sector growth. 
  
Oil production in other countries is expected to have 
remained  steady  or  declined  slightly . Chad’s 2013 oil 
production was more or less steady compared with 2012, 
as “technical issues” disrupted drilling operations causing 
a minor decline. Ghana became an oil-producing country 
when it began production from the Jubilee field, and is on 
track to reach its target production rate. However, lower 
global demand and an amply-supplied global oil market 
will markedly reduce growth in oil exporters this year. 
  
For many Sub-Saharan countries, growth  picked  up  in  
2013 , supported by robust  domestic  demand , notably, 
investment and final consumption. Much of the 
investment  #owed  to  natural  resources  sectors, in 
support of exploration and extraction of oil, gas and 
mining. Foreign direct investment in non-natural-
resources sectors, particularly services, also increased. 
These developments are illustrated by Mozambique , 
where GDP grew at an annual rate of 8.1%, helped by 
21.4% growth in the mining and extraction sector, and 
18.4% growth in the transport and communication sector.  

-25
-20
-15
-10
-5
0
5

10
15
20

2009 2010 2011 2012 2013

Graph 10. Manufacturing production
(monthly data, % annual change)

Egypt
South Africa
Tunisia

� Africa in the World Economy

Chief Economist Complex, ECON 6

Manufacturing output in both countries was mixed. 
Industrial production in Tunisia firmed at the beginning of 
2013, but lost momentum in the second half. In Egypt, 
industrial production declined between May and August, 
but rose in October. Business survey figures for Egypt 
crossed  into  positive  territory  in the three months 
leading to December, signaling improved business 
confidence and accelerating manufacturing output growth 
at the start of 2014. Meanwhile, external and fiscal 
imbalances are major challenges. Tunisia is experiencing 
di!culty  "nancing  the  current  account  de"cit , as 
tourism receipts stagnated, foreign direct investment 
weakened, and access to international capital markets 
was restricted. Alleviation of fiscal deficits is a delicate 
issue, especially when the political and social context 
constrains  implementation  of  subsidy  reforms . As well, 
in Libya, labor disputes and political turmoil crippled oil 
production, which fell to a post-conflict low in November 
and December, 2013. 

Robust  economic  activity  in  other  Sub - Saharan  
countries  

Among oil-exporting countries in Sub-Saharan Africa, 
economic growth was relatively  steady  in 2013, as oil 
prices remained almost stable. However, after several 
years of strong performance, oil production by the African 
members of OPEC (excluding Libya) declined by around 
4% in 2013.  
  
In particular, Nigeria’s economy grew at a fast pace in the 
third quarter of 2013, with annual GDP growth rising to 
6.8% from 6.2% in the previous quarter. The value added 
in the oil sector decreased by an annual 0.5% in the third 
quarter, compared to a decline by 1.2% in the previous 
quarter; while the non - oil  sector  continued  to  expand , 
growing at 7.9% in the third quarter, compared with 
7.3% in the second quarter. The agricultural sector, 
services, construction and solid mineral production were 
the main drivers of non-oil sector growth. 
  
Oil production in other countries is expected to have 
remained  steady  or  declined  slightly . Chad’s 2013 oil 
production was more or less steady compared with 2012, 
as “technical issues” disrupted drilling operations causing 
a minor decline. Ghana became an oil-producing country 
when it began production from the Jubilee field, and is on 
track to reach its target production rate. However, lower 
global demand and an amply-supplied global oil market 
will markedly reduce growth in oil exporters this year. 
  
For many Sub-Saharan countries, growth  picked  up  in  
2013 , supported by robust  domestic  demand , notably, 
investment and final consumption. Much of the 
investment  #owed  to  natural  resources  sectors, in 
support of exploration and extraction of oil, gas and 
mining. Foreign direct investment in non-natural-
resources sectors, particularly services, also increased. 
These developments are illustrated by Mozambique , 
where GDP grew at an annual rate of 8.1%, helped by 
21.4% growth in the mining and extraction sector, and 
18.4% growth in the transport and communication sector.  
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Manufacturing output in both countries was mixed. 
Industrial production in Tunisia firmed at the beginning of 
2013, but lost momentum in the second half. In Egypt, 
industrial production declined between May and August, 
but rose in October. Business survey figures for Egypt 
crossed  into  positive  territory  in the three months 
leading to December, signaling improved business 
confidence and accelerating manufacturing output growth 
at the start of 2014. Meanwhile, external and fiscal 
imbalances are major challenges. Tunisia is experiencing 
di!culty  "nancing  the  current  account  de"cit , as 
tourism receipts stagnated, foreign direct investment 
weakened, and access to international capital markets 
was restricted. Alleviation of fiscal deficits is a delicate 
issue, especially when the political and social context 
constrains  implementation  of  subsidy  reforms . As well, 
in Libya, labor disputes and political turmoil crippled oil 
production, which fell to a post-conflict low in November 
and December, 2013. 

Robust  economic  activity  in  other  Sub - Saharan  
countries  

Among oil-exporting countries in Sub-Saharan Africa, 
economic growth was relatively  steady  in 2013, as oil 
prices remained almost stable. However, after several 
years of strong performance, oil production by the African 
members of OPEC (excluding Libya) declined by around 
4% in 2013.  
  
In particular, Nigeria’s economy grew at a fast pace in the 
third quarter of 2013, with annual GDP growth rising to 
6.8% from 6.2% in the previous quarter. The value added 
in the oil sector decreased by an annual 0.5% in the third 
quarter, compared to a decline by 1.2% in the previous 
quarter; while the non - oil  sector  continued  to  expand , 
growing at 7.9% in the third quarter, compared with 
7.3% in the second quarter. The agricultural sector, 
services, construction and solid mineral production were 
the main drivers of non-oil sector growth. 
  
Oil production in other countries is expected to have 
remained  steady  or  declined  slightly . Chad’s 2013 oil 
production was more or less steady compared with 2012, 
as “technical issues” disrupted drilling operations causing 
a minor decline. Ghana became an oil-producing country 
when it began production from the Jubilee field, and is on 
track to reach its target production rate. However, lower 
global demand and an amply-supplied global oil market 
will markedly reduce growth in oil exporters this year. 
  
For many Sub-Saharan countries, growth  picked  up  in  
2013 , supported by robust  domestic  demand , notably, 
investment and final consumption. Much of the 
investment  #owed  to  natural  resources  sectors, in 
support of exploration and extraction of oil, gas and 
mining. Foreign direct investment in non-natural-
resources sectors, particularly services, also increased. 
These developments are illustrated by Mozambique , 
where GDP grew at an annual rate of 8.1%, helped by 
21.4% growth in the mining and extraction sector, and 
18.4% growth in the transport and communication sector.  
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In Namibia, real GDP accelerated in the third quarter of 2013, recording an
annual rate of 5.3%, compared with 2.7% and 2.6% in the previous
quarters. The momentum was brought about by strong performance in the
agricultural sector (31.9% attributable to the increase in value added of
livestock farming subsector) and manufacturing (15.2%). The wholesale
and retail trade and transport and communication sectors also recorded
growth in real value added of 11.6% and 6.8%, respectively. 

Performance of the East Africa sub-region was mixed. Third-quarter growth
slowed in Rwanda (3.9%) and Uganda (3.5%), down from 5.7% and 5.8%,
respectively. In Kenya, real GDP grew 4.4% in the third quarter, the same
pace as the second quarter. Economic growth was mainly attributable to
improved performance in services, manufacturing, construction and mining.
On the other hand, a slowdown in the growth of the agriculture and forestry
sectors had a negative impact on economic performance. Activities of
hotels and restaurants rebounded, although growth remained relatively
slow. 

Tourism receipts represent a major support for gross foreign reserves and
are an increasingly important driver of growth in several Sub-Saharan
countries. The tourism industry continued to grow at a robust pace in 2013,
with the strongest performances recorded in Zimbabwe, Seychelles and
Cape-Verde. And after a sharp decline in the first months of 2013, tourism
in Kenya regained momentum during the second half of the year.  

In West Africa, economic growth generally remained robust in 2013. For
Ghana, however, the third-quarter picture was mixed, real GDP decelerated
sharply to 0.3%, compared to 6.1% in the previous quarter. The updated
Bank of Ghana's composite index of economic activity for the fourth quarter
2013 suggests stronger momentum, driven by growth in credits to the
private sector, industrial consumption of electricity and transport activities.
Consumer and business confidence indices declined during the same
period. The consumer confidence index was 89.3 in October, down from
97.2 in August; the business confidence indicator dipped to 90.8 in
September from 92.4 in June. The surveys also indicated heightened
inflation expectations by both consumers and businesses. The momentum
of industrial output was weak during the third quarter. In Côte d’Ivoire,
industrial production continued to slow, but crossed into positive territory
in Senegal. In Sierra Leone, authorities estimated economic growth at
13.3% for 2013 and expect 14% in 2014, largely due to increasing iron ore
output.  

Cautious near-term prospects 

Recent improvements in the global economic outlook should support
Africa’s near-term growth. Domestic demand, associated with investment
in infrastructure and household consumption, will remain the main driver of
growth for most countries. Meanwhile, downside risks persist: protracted
declines in commodity prices; tighter global financing conditions, especially
domestic risks associated with social and political unrest and emerging
security problems in a number of countries; and weather shocks.
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In Namibia, real GDP accelerated  in  the  third  quarter  of 
2013, recording an annual rate of 5.3%, compared with 
2.7% and 2.6% in the previous quarters. The momentum 
was brought about by strong performance in the 
agricultural sector (31.9% attributable to the increase in 
value added of livestock farming subsector) and 
manufacturing (15.2%). The wholesale and retail trade 
and transport and communication sectors also recorded 
growth in real value added of 11.6% and 6.8%, 
respectively.  
  
Performance of the East Africa sub-region was mixed. 
Third-quarter growth slowed in Rwanda (3.9%) and 
Uganda (3.5%), down from 5.7% and 5.8%, respectively. 
In Kenya, real GDP grew 4.4% in the third quarter, the 
same pace as the second quarter. Economic growth was 
mainly attributable to improved performance in services, 
manufacturing, construction and mining. On the other 
hand, a slowdown in the growth of the agriculture and 
forestry sectors had a negative impact on economic 
performance. Activities of hotels and restaurants 
rebounded, although growth remained relatively slow.  
  
Tourism receipts represent a major support for gross 
foreign reserves and are an increasingly important driver 
of growth in several Sub-Saharan countries. The tourism  
industry  continued  to  grow  at a robust pace in 2013, 
with the strongest performances recorded in Zimbabwe, 
Seychelles and Cape-Verde. And after a sharp decline in 
the first months of 2013, tourism in Kenya regained 
momentum during the second half of the year.   
  
In West Africa, economic growth  generally  remained  
robust  in 2013. For Ghana, however, the third-quarter 
picture was mixed, real GDP decelerated sharply to 0.3%, 
compared to 6.1% in the previous quarter. The updated 
Bank of Ghana's composite index of economic activity for 
the fourth quarter 2013 suggests stronger momentum, 
driven by growth in credits to the private sector, industrial 
consumption of electricity and transport activities. 
Consumer and business confidence indices declined during 
the same period. The consumer confidence index was 89.3 
in October, down from 97.2 in August; the business 
confidence indicator dipped to 90.8 in September from 
92.4 in June. The surveys also indicated heightened 
inflation expectations by both consumers and businesses. 
The momentum of industrial output was weak during the 
third quarter. In Côte d’Ivoire, industrial production 
continued to slow, but crossed into positive territory in 
Senegal. In Sierra Leone, authorities estimated economic 
growth at 13.3% for 2013 and expect 14% in 2014, 
largely due to increasing iron ore output.   
  
Cautious  near - term  prospects   
  
Recent improvements  in  the  global  economic  outlook  
should  support  Africa’s  near - term  growth . Domestic 
demand, associated with investment in infrastructure and 
household consumption, will remain the main driver of 
growth for most countries. Meanwhile, downside  risks  
persist : protracted declines in commodity prices; tighter 
global financing conditions, especially domestic risks 
associated with social and political unrest and emerging 
security problems in a number of countries; and weather 
shocks.  

0

3

6

9

12

15

2009 2010 2011 2012 2013

Graph 13. East Africa - GDP growth 
(quarterly data, % annual change )

Kenya
Rwanda
Uganda

� Africa in the World Economy

5.4

Chief Economist Complex, ECON 7

In Namibia, real GDP accelerated  in  the  third  quarter  of 
2013, recording an annual rate of 5.3%, compared with 
2.7% and 2.6% in the previous quarters. The momentum 
was brought about by strong performance in the 
agricultural sector (31.9% attributable to the increase in 
value added of livestock farming subsector) and 
manufacturing (15.2%). The wholesale and retail trade 
and transport and communication sectors also recorded 
growth in real value added of 11.6% and 6.8%, 
respectively.  
  
Performance of the East Africa sub-region was mixed. 
Third-quarter growth slowed in Rwanda (3.9%) and 
Uganda (3.5%), down from 5.7% and 5.8%, respectively. 
In Kenya, real GDP grew 4.4% in the third quarter, the 
same pace as the second quarter. Economic growth was 
mainly attributable to improved performance in services, 
manufacturing, construction and mining. On the other 
hand, a slowdown in the growth of the agriculture and 
forestry sectors had a negative impact on economic 
performance. Activities of hotels and restaurants 
rebounded, although growth remained relatively slow.  
  
Tourism receipts represent a major support for gross 
foreign reserves and are an increasingly important driver 
of growth in several Sub-Saharan countries. The tourism  
industry  continued  to  grow  at a robust pace in 2013, 
with the strongest performances recorded in Zimbabwe, 
Seychelles and Cape-Verde. And after a sharp decline in 
the first months of 2013, tourism in Kenya regained 
momentum during the second half of the year.   
  
In West Africa, economic growth  generally  remained  
robust  in 2013. For Ghana, however, the third-quarter 
picture was mixed, real GDP decelerated sharply to 0.3%, 
compared to 6.1% in the previous quarter. The updated 
Bank of Ghana's composite index of economic activity for 
the fourth quarter 2013 suggests stronger momentum, 
driven by growth in credits to the private sector, industrial 
consumption of electricity and transport activities. 
Consumer and business confidence indices declined during 
the same period. The consumer confidence index was 89.3 
in October, down from 97.2 in August; the business 
confidence indicator dipped to 90.8 in September from 
92.4 in June. The surveys also indicated heightened 
inflation expectations by both consumers and businesses. 
The momentum of industrial output was weak during the 
third quarter. In Côte d’Ivoire, industrial production 
continued to slow, but crossed into positive territory in 
Senegal. In Sierra Leone, authorities estimated economic 
growth at 13.3% for 2013 and expect 14% in 2014, 
largely due to increasing iron ore output.   
  
Cautious  near - term  prospects   
  
Recent improvements  in  the  global  economic  outlook  
should  support  Africa’s  near - term  growth . Domestic 
demand, associated with investment in infrastructure and 
household consumption, will remain the main driver of 
growth for most countries. Meanwhile, downside  risks  
persist : protracted declines in commodity prices; tighter 
global financing conditions, especially domestic risks 
associated with social and political unrest and emerging 
security problems in a number of countries; and weather 
shocks.  
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In Namibia, real GDP accelerated  in  the  third  quarter  of 
2013, recording an annual rate of 5.3%, compared with 
2.7% and 2.6% in the previous quarters. The momentum 
was brought about by strong performance in the 
agricultural sector (31.9% attributable to the increase in 
value added of livestock farming subsector) and 
manufacturing (15.2%). The wholesale and retail trade 
and transport and communication sectors also recorded 
growth in real value added of 11.6% and 6.8%, 
respectively.  
  
Performance of the East Africa sub-region was mixed. 
Third-quarter growth slowed in Rwanda (3.9%) and 
Uganda (3.5%), down from 5.7% and 5.8%, respectively. 
In Kenya, real GDP grew 4.4% in the third quarter, the 
same pace as the second quarter. Economic growth was 
mainly attributable to improved performance in services, 
manufacturing, construction and mining. On the other 
hand, a slowdown in the growth of the agriculture and 
forestry sectors had a negative impact on economic 
performance. Activities of hotels and restaurants 
rebounded, although growth remained relatively slow.  
  
Tourism receipts represent a major support for gross 
foreign reserves and are an increasingly important driver 
of growth in several Sub-Saharan countries. The tourism  
industry  continued  to  grow  at a robust pace in 2013, 
with the strongest performances recorded in Zimbabwe, 
Seychelles and Cape-Verde. And after a sharp decline in 
the first months of 2013, tourism in Kenya regained 
momentum during the second half of the year.   
  
In West Africa, economic growth  generally  remained  
robust  in 2013. For Ghana, however, the third-quarter 
picture was mixed, real GDP decelerated sharply to 0.3%, 
compared to 6.1% in the previous quarter. The updated 
Bank of Ghana's composite index of economic activity for 
the fourth quarter 2013 suggests stronger momentum, 
driven by growth in credits to the private sector, industrial 
consumption of electricity and transport activities. 
Consumer and business confidence indices declined during 
the same period. The consumer confidence index was 89.3 
in October, down from 97.2 in August; the business 
confidence indicator dipped to 90.8 in September from 
92.4 in June. The surveys also indicated heightened 
inflation expectations by both consumers and businesses. 
The momentum of industrial output was weak during the 
third quarter. In Côte d’Ivoire, industrial production 
continued to slow, but crossed into positive territory in 
Senegal. In Sierra Leone, authorities estimated economic 
growth at 13.3% for 2013 and expect 14% in 2014, 
largely due to increasing iron ore output.   
  
Cautious  near - term  prospects   
  
Recent improvements  in  the  global  economic  outlook  
should  support  Africa’s  near - term  growth . Domestic 
demand, associated with investment in infrastructure and 
household consumption, will remain the main driver of 
growth for most countries. Meanwhile, downside  risks  
persist : protracted declines in commodity prices; tighter 
global financing conditions, especially domestic risks 
associated with social and political unrest and emerging 
security problems in a number of countries; and weather 
shocks.  
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2.1. AFRICA: Economic growth summary
� Africa in the World Economy

Table 4. Real quarterly GDP growth (%)  

2011 2012 2012 Q.2 2012 Q.3 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3

6.1 4.2 3.3 2.9 4.8 4.5 7.4 7.1
4.1 4.6 4.6 5.1 2.5 2.7 5.2 6.1
1.8 4.4 3.3 4.3 2.2 2.2 1.5 1.0
15.0 7.9 9.1 7.0 6.0 6.7 6.1 0.3
4.4 4.6 4.5 4.6 4.9 5.1 4.4 4.4
3.9 3.2 2.9 3.6 3.5 3.2 3.6 3.4
5.0 2.7 2.7 2.9 2,3 3.8 5.0 4.0
7.3 7.2 8.1 7.1 8.9 4.2 8.4 8.1
5.7 5.0 12.3 3.6 4.5 2.6 2.7 5.3
7.8 6.5 6.3 6.5 7.0 6.6 6.2 6.8
8.2 7.9 9.4 6.7 8.6 6.4 5.7 3.9
1.7 3.4 3.1 3.7 5.2 3.2 4.8 4.1
3.5 2.5 2.7 2.5 2.2 1.8 1.9 1.8
6.4 6.9 6.4 7.2 6.3 7.5 6.7 6.5
-1.9 3.6 2.1 3.5 4.0 2.7 3.2 2.4
4.9 6.4 4.4 5.5 6.7 5.3 5.8 3.5

Central Africa

Eastern Africa

Northern Africa

Southern Africa

Western Africa

Africa

Chief Economist Complex, ECON 8

Mozambique

Country

ii % change on previous year ii % change on same quarter of previous year

Botswana

Cameroon

Egypt

Ghana

Kenya

Mauritius

Morocco

Tunisia

Uganda

Tanzania

Namibia

Nigeria

Rwanda

Senegal

South Africa
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Africa in the World Economy Focus (1/3)

Mauritian economy

Mauritius is one of the African countries with the most socially and economically successful development records.
The nation benefits from solid fundamentals: openness to foreign direct investment; an export-oriented economy;
high standards of governance; and a favorable business climate. In recent years, however, the Mauritian economy
has been constrained by global economic conditions, notably, lower demand from its main trading partners. 

Economic growth slowed to 3.3% in 2012 from 3.6% in 2011, reflecting economic woes in Europe. The slower pace
of growth extended into 2013; with an estimated 3%, somewhat below the long-term trend potential of 4%. Since
2010, a second-generation reform program has aimed to improve the country’s competitiveness as it transitions to
more diversified export markets, while ensuring that growth remains socially inclusive.

Economic growth fairly resilient to sluggish external demand 

Mauritius is characterized by a high degree of openness—exports and
imports of goods and services account for more than 50% of GDP,
Agriculture represents, on average, 3.5% of total current value added,
although traditional products are still important  exports. A strong reform
agenda in past decades led to the development of thriving industrial sector,
which accounts for around 18% of GDP, mainly through the textile industry
and services (two-thirds of GDP) led by the tourism and financial services
sectors. To reduce dependence on traditional sectors, Mauritian authorities
have focused on developing a knowledge-based economy, the results of
which are starting to emerge—in 2012, growth was driven by increased
output in the financial and the ICT sectors

A relatively well-diversified Mauritian economy helped sustain GDP growth
during the post-global-crisis period. In 2009, when tourism and exports
both contracted, a booming construction sector kept the economy
growing; in 2013, when construction likely experienced a sharp contraction,
the services and manufacturing sectors evolved to maintain steady
economic growth. Real GDP growth slowed from 3.6% in 2011 to 3.4% in
2012. This reduced pace of economic growth persisted into 2013,
reflecting the impact of the global economic slowdown, particularly the
European market. 

The third-quarter decline in the annual growth rate to 3.4% from 3.6% for
the previous quarter reflected weak economic conditions in the main
trading-partner countries. Offsetting the contraction in the construction
sector, other major sectors recorded positive growth. Exports and final
consumption expenditures posted positive growth of 1.7% and 2.2%,
respectively, in the third quarter, but continued to be slow, while investment
in the both private and public sectors contracted.

After regaining momentum in 2012, the manufacturing sector’s growth rate
decelerated moderately across 2013 from 5% in the first quarter to around
3.5% in the third quarter. In fact, if the manufacturing output evolved by the
export oriented enterprises declined further across 2013 after stagnating
in 2012, industrial activities in non exclusively export oriented units
strengthened remarkably, posting nearly 12% growth in the same quarter.
This pattern is partly explained by the emergence of the seafood industry
as a high-growth business, which almost single-handedly boosted
manufacturing output volume growth.
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Economic  growth  fairly  resilient  to  sluggish  external  
demand   

Mauritius is characterized by a high  degree  of  openness —
exports and imports of goods and services account for 
more than 50% of GDP, Agriculture represents, on 
average, 3.5% of total current value added, although 
traditional products are still important  exports. A strong 
reform agenda in past decades led to the development of 
thriving industrial sector, which accounts for around 18% 
of GDP, mainly through the textile industry and services 
(two-thirds of GDP) led by the tourism and financial 
services sectors. To reduce dependence on traditional 
sectors, Mauritian authorities have focused on developing a 
knowledge-based economy, the results of which are 
starting to emerge—in 2012, growth was driven by 
increased output in the financial and the ICT sectors 
  
A relatively well - diversi!ed Mauritian economy helped
sustain GDP growth during the post-global-crisis period. In 
2009, when tourism and exports both contracted, a 
booming construction sector kept the economy growing; in 
2013, when construction likely experienced a sharp 
contraction, the services and manufacturing sectors 
evolved to maintain steady economic growth. Real GDP 
growth slowed from 3.6% in 2011 to 3.4% in 2012. This 
reduced pace of economic growth persisted into 2013, 
reflecting the impact of the global economic slowdown, 
particularly the European market.  
  
The third-quarter decline in the annual growth rate to 3.4% 
from 3.6% for the previous quarter reflected weak 
economic conditions in the main trading-partner countries. 
Offsetting the contraction in the construction sector, other 
major sectors recorded positive growth. Exports and final 
consumption expenditures posted positive growth of 1.7% 
and 2.2%, respectively, in the third quarter, but continued 
to be slow, while investment in the both private and public 
sectors contracted. 
  
After regaining momentum in 2012, the manufacturing 
sector’s growth rate decelerated  moderately  across 2013 
from 5% in the first quarter to around 3.5% in the third 
quarter. In fact, if the manufacturing output evolved by the 
export  oriented  enterprises  declined  further  across 2013 
after stagnating in 2012, industrial activities in non 
exclusively export oriented units strengthened remarkably, 
posting nearly 12% growth in the same quarter. This 
pattern is partly explained by the emergence of the seafood 
industry as a high-growth business, which almost single-
handedly boosted manufacturing output volume growth. 
 

successful  development  records .  The  nation  bene!ts  from  solid  fundamentals :  openness  to  
foreign  direct  investment ;  an  export -oriented  economy ;  high  standards  of  governance ;  and  
a  favorable  business  climate .  In  recent  years,  however,  the  Mauritian  economy  has  been  
constrained  by  global  economic  conditions,  notably,  lower  demand  from  its  main  trading  
partners .   

Economic  growth  slowed  to  3 . 3 % in  2012  from  3 . 6 % in  2011 ,  re"ecting  economic  woes  in  
Europe .  The  slower  pace  of  growth  extended  into  2013 ;  with  an  estimated  3 %,  somewhat  
below  the  long -term  trend  potential  of  4 %.  Since  2010 ,  a  second -generation  reform  
program  has  aimed  to  improve  the  country’s  competitiveness  as  it  transitions  to  more  
diversi!ed  export  markets,  while  ensuring  that  growth  remains  socially  inclusive .   
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Economic  growth  fairly  resilient  to  sluggish  external  
demand   
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after stagnating in 2012, industrial activities in non 
exclusively export oriented units strengthened remarkably, 
posting nearly 12% growth in the same quarter. This 
pattern is partly explained by the emergence of the seafood 
industry as a high-growth business, which almost single-
handedly boosted manufacturing output volume growth. 
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Vulnerabilities to external developments

Subdued external demand from Europe is taking a toll on Mauritius’ exports
performance and trade balance. The importance of exports (53% of GDP)
and high dependency on imported fuel and food make the country
vulnerable to global events. Although the economy is relatively diversified,
traditional sectors make up more than 60% of merchandise exports, and
service exports are dominated by tourism. Given the large share of exports,
developments in these sectors have a significant impact on the overall
Mauritian economy. Despite increased diversification, Europe remains the
most important market (around 60% of total merchandise exports versus
21% for Africa and 9% for Asia), while Asia is the main source of imports.

Uneven foreign demand affected tourism in Mauritius. The number of
tourists rose by only 2.8% during the nine first months of 2013. However,
the latest data show an upturn: a 2.3% decline in the number of tourists
from Europe was more than offset by a 29% increase in those from Asian
countries, notably China, with numbers almost doubling. The official
outlook for 2013 is an increase of 3.6% against a drop of 6.5% in tourism
receipts. However, with growing competition from other countries, the
appeal of Mauritius as a tourist destination is diminishing. 

The current account balance, weighted by a widening trade balance, is
poised to reach 9.6% of GDP in 2013, and has so far been offset by a
large Foreign Direct Investment (FDI). A contributor to the large current
account deficit is the structural currency imbalance of the Mauritian
economy: the majority of export revenues are euro-dominated, but most
imports are paid for in U.S. dollars. The decline in the euro’s value exposed
the lack of competiveness of local manufacturers and hotels, which have
seen profit margins evaporate.

The structural current account deficit is mainly financed from easily
reversible capital flows, rendering Mauritius vulnerable to changes in market
sentiment. Furthermore, a part of these flows is related to offshore activities,
which could be affected by an alteration of the current network of double
tax avoidance treaties. The external shocks demonstrated the heavy
reliance of the economy on restricted sectors and markets.

Labor market conditions were relatively unchanged in 2013, with the
unemployment rate likely to remain  around current levels in the medium-
term. In the third quarter, the labour force participation rate was unchanged
at 60.6% of the active population, and the official unemployment rate was
7.8%, down from 8.2% in the second quarter. Gender imbalances
persisted, with the female unemployment rate (11.6%) more than double
the male rate (5.3%). However, while the male unemployment rate has
been almost unchanged since 2005, the female rate declined. Around a
third (37%) of the unemployed were younger than 25. A total of 13,100
jobs were created in the third quarter, mainly in the tertiary sector.
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and has so far been offset by a large Foreign Direct 
Investment (FDI). A contributor to the large current 
account deficit is the structural currency imbalance of the 
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euro-dominated, but most imports are paid for in U.S. 
dollars. The decline in the euro’s value exposed the lack of 
competiveness of local manufacturers and hotels, which 
have seen profit margins evaporate. 
  
The structural current account deficit is mainly financed 
from easily reversible capital flows, rendering Mauritius 
vulnerable to changes in market sentiment. Furthermore, a 
part of these flows is related to offshore activities, which 
could be affected by an alteration of the current network of 
double tax avoidance treaties. The external shocks 
demonstrated the heavy reliance of the economy on 
restricted sectors and markets. 
  
Labor market conditions were relatively unchanged in 
2013, with the unemployment rate likely to remain  around 
current levels in the medium-term. In the third quarter, the 
labour force participation  rate  was  unchanged  at 60.6% 
of the active population, and the official unemployment rate 
was 7.8%, down from 8.2% in the second quarter. Gender 
imbalances persisted, with the female unemployment rate 
(11.6%) more than double the male rate (5.3%). However, 
while the male unemployment rate has been almost 
unchanged since 2005, the female rate declined. Around a 
third (37%) of the unemployed were younger than 25. A 
total of 13,100 jobs were created in the third quarter, 
mainly in the tertiary sector. 
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importance of exports (53% of GDP) and high dependency 
on imported fuel and food make the country vulnerable to 
global events. Although the economy is relatively 
diversified, traditional sectors make up more than 60% of 
merchandise exports, and service exports are dominated by 
tourism. Given the large share of exports, developments in 
these sectors have a significant impact on the overall 
Mauritian economy. Despite increased diversification, 
Europe remains the most important market (around 60% of 
total merchandise exports versus  21% for Africa and 9% 
for Asia), while Asia is the main source of imports. 
  
Uneven foreign demand a!ected  tourism  in Mauritius. The 
number of tourists rose by only 2.8% during the nine first 
months of 2013. However, the latest data show an upturn: 
a 2.3% decline in the number of tourists from Europe was 
more than offset by a 29% increase in those from Asian 
countries, notably China, with numbers almost doubling. 
The official outlook for 2013 is an increase of 3.6% against 
a drop of 6.5% in tourism receipts. However, with growing 
competition from other countries, the appeal of Mauritius 
as a tourist destination is diminishing.  
  
The current account balance, weighted  by  a  widening  
trade  balance , is poised to reach 9.6% of GDP in 2013, 
and has so far been offset by a large Foreign Direct 
Investment (FDI). A contributor to the large current 
account deficit is the structural currency imbalance of the 
Mauritian economy: the majority of export revenues are 
euro-dominated, but most imports are paid for in U.S. 
dollars. The decline in the euro’s value exposed the lack of 
competiveness of local manufacturers and hotels, which 
have seen profit margins evaporate. 
  
The structural current account deficit is mainly financed 
from easily reversible capital flows, rendering Mauritius 
vulnerable to changes in market sentiment. Furthermore, a 
part of these flows is related to offshore activities, which 
could be affected by an alteration of the current network of 
double tax avoidance treaties. The external shocks 
demonstrated the heavy reliance of the economy on 
restricted sectors and markets. 
  
Labor market conditions were relatively unchanged in 
2013, with the unemployment rate likely to remain  around 
current levels in the medium-term. In the third quarter, the 
labour force participation  rate  was  unchanged  at 60.6% 
of the active population, and the official unemployment rate 
was 7.8%, down from 8.2% in the second quarter. Gender 
imbalances persisted, with the female unemployment rate 
(11.6%) more than double the male rate (5.3%). However, 
while the male unemployment rate has been almost 
unchanged since 2005, the female rate declined. Around a 
third (37%) of the unemployed were younger than 25. A 
total of 13,100 jobs were created in the third quarter, 
mainly in the tertiary sector. 
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global events. Although the economy is relatively 
diversified, traditional sectors make up more than 60% of 
merchandise exports, and service exports are dominated by 
tourism. Given the large share of exports, developments in 
these sectors have a significant impact on the overall 
Mauritian economy. Despite increased diversification, 
Europe remains the most important market (around 60% of 
total merchandise exports versus  21% for Africa and 9% 
for Asia), while Asia is the main source of imports. 
  
Uneven foreign demand a!ected  tourism  in Mauritius. The 
number of tourists rose by only 2.8% during the nine first 
months of 2013. However, the latest data show an upturn: 
a 2.3% decline in the number of tourists from Europe was 
more than offset by a 29% increase in those from Asian 
countries, notably China, with numbers almost doubling. 
The official outlook for 2013 is an increase of 3.6% against 
a drop of 6.5% in tourism receipts. However, with growing 
competition from other countries, the appeal of Mauritius 
as a tourist destination is diminishing.  
  
The current account balance, weighted  by  a  widening  
trade  balance , is poised to reach 9.6% of GDP in 2013, 
and has so far been offset by a large Foreign Direct 
Investment (FDI). A contributor to the large current 
account deficit is the structural currency imbalance of the 
Mauritian economy: the majority of export revenues are 
euro-dominated, but most imports are paid for in U.S. 
dollars. The decline in the euro’s value exposed the lack of 
competiveness of local manufacturers and hotels, which 
have seen profit margins evaporate. 
  
The structural current account deficit is mainly financed 
from easily reversible capital flows, rendering Mauritius 
vulnerable to changes in market sentiment. Furthermore, a 
part of these flows is related to offshore activities, which 
could be affected by an alteration of the current network of 
double tax avoidance treaties. The external shocks 
demonstrated the heavy reliance of the economy on 
restricted sectors and markets. 
  
Labor market conditions were relatively unchanged in 
2013, with the unemployment rate likely to remain  around 
current levels in the medium-term. In the third quarter, the 
labour force participation  rate  was  unchanged  at 60.6% 
of the active population, and the official unemployment rate 
was 7.8%, down from 8.2% in the second quarter. Gender 
imbalances persisted, with the female unemployment rate 
(11.6%) more than double the male rate (5.3%). However, 
while the male unemployment rate has been almost 
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third (37%) of the unemployed were younger than 25. A 
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Rising inflation expectations

Inflation, as measured by the consumer prices index (CPI), was steady in
2013, despite a slight rise at year end. The CPI was 4% in December, the
same as in November, but up from just over 3% in the  August-to-October
period. Between September and December, consumer prices increased
by 1.7%, mainly as a result of rising prices for alcoholic beverages and
tobacco (+5.5%), clothing and footwear  (+3.1%), food (+2.2%), and
restaurant and hotel services (+2.5%)

However, readings of different prices dynamics remained favorable. In spite
of the depreciation of the rupee against the euro (5%) and the dollar (1.8%),
and contrary to expectations, import price pressures dropped during 2013
owing to lower prices for machinery and transport equipment and for
mineral fuels, lubricants and related materials. Agricultural and
manufacturing producer prices eased in the second and third quarters.
Construction prices declined steadily, so that the rate of increase in the
third quarter of 2013 was 2%, compared with 3.2% in the fourth quarter of
2012. By contrast, the wage rate index rose to its highest level since mid-
2010 to reach an annual rate of 7.2% in the third quarter of 2013,
compared with 4.8% in the previous quarter.

The surge in consumer prices in the fourth quarter may have been spurred
by earlier increases in prices at the production stage (agriculture and
manufacturing) and by the recent increase in wages. Thus, wage increases
in excess of inflation and the pass-through of the rupee’s depreciation pose
a risk of inflation in the medium-term. In that context, the last Bank of
Mauritius (BoM) survey reported that inflation is expected to rise during the
next 12 months.

The BoM has been easing monetary policy since December 2011 in
response to the slowdown of the domestic economy and lingering global
uncertainties. The repo rate was reduced to 4.9% in March 2012 and to
4.65% in June 2013. This more accommodating monetary policy was
facilitated by a gradual decline in the annual rate of inflation from 6.5% in
2011 to 3.6% in June 2013. Although the monetary policy resulted in
moderate and stable inflation, inflationary pressures may arise in the near-
term, reflecting recent wage increases and possible price adjustments.
Controlling excess liquidity should help reduce inflationary pressures and
strengthen the interest rate transmission mechanism. Reflecting continuing
weak economic activity, monetary and credit developments have been
constrained since April 2013 and have exerted mild pressures on inflation.
Since late 2011, annual growth in broad money fluctuated narrowly around
4%. Growth in credits to the private sector fell to 7.3% in October 2013,
compared with an annual rate of 13% in the first quarter. Credits were
mostly destined for the construction sector and financial and business
services.

While the economic outlook for Mauritius is generally positive, challenges
such as the economy’s vulnerability to external conditions could undermine
economic growth. The government has adopted a prudent fiscal policy to
achieve debt consolidation, and remains committed to supporting
infrastructure development. The BoM is pursuing its medium-term program
to increase foreign exchange reserves to six months of imports of goods
and services, with parallel sterilization of the additional money supply.

Africa in the World Economy Focus (3/3)
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The BoM has been easing monetary policy since December 
2011 in response to the slowdown of the domestic economy 
and lingering global uncertainties. The repo rate was 
reduced to 4.9% in March 2012 and to 4.65% in June 2013. 
This more accommodating  monetary  policy  was facilitated 
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6.5% in 2011 to 3.6% in June 2013. Although the monetary 
policy resulted in moderate and stable inflation, inflationary 
pressures may arise in the near-term, reflecting recent wage 
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2011, annual growth in broad money fluctuated narrowly 
around 4%. Growth in credits to the private sector fell to 
7.3% in October 2013, compared with an annual rate of 
13% in the first quarter. Credits were mostly destined for 
the construction sector and financial and business services. 
 
While the economic outlook for Mauritius is generally 
positive, challenges such as the economy’s vulnerability to 
external conditions could undermine economic growth. The 
government has adopted a prudent fiscal policy to achieve 
debt consolidation, and remains committed to supporting 
infrastructure development. The BoM is pursuing its 
medium-term program to increase foreign exchange 
reserves to six months of imports of goods and services, 
with parallel sterilization of the additional money supply. 
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that context, the last Bank of Mauritius (BoM) survey 
reported that in�ation  is  expected  to  rise  during the next 
12 months. 
  
The BoM has been easing monetary policy since December 
2011 in response to the slowdown of the domestic economy 
and lingering global uncertainties. The repo rate was 
reduced to 4.9% in March 2012 and to 4.65% in June 2013. 
This more accommodating  monetary  policy  was facilitated 
by a gradual decline in the annual rate of inflation from 
6.5% in 2011 to 3.6% in June 2013. Although the monetary 
policy resulted in moderate and stable inflation, inflationary 
pressures may arise in the near-term, reflecting recent wage 
increases and possible price adjustments. Controlling excess 
liquidity should help reduce inflationary pressures and 
strengthen the interest rate transmission mechanism. 
Reflecting continuing weak economic activity, monetary and 
credit developments have been constrained since April 2013 
and have exerted mild pressures on inflation. Since late 
2011, annual growth in broad money fluctuated narrowly 
around 4%. Growth in credits to the private sector fell to 
7.3% in October 2013, compared with an annual rate of 
13% in the first quarter. Credits were mostly destined for 
the construction sector and financial and business services. 
 
While the economic outlook for Mauritius is generally 
positive, challenges such as the economy’s vulnerability to 
external conditions could undermine economic growth. The 
government has adopted a prudent fiscal policy to achieve 
debt consolidation, and remains committed to supporting 
infrastructure development. The BoM is pursuing its 
medium-term program to increase foreign exchange 
reserves to six months of imports of goods and services, 
with parallel sterilization of the additional money supply. 
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Ongoing global recovery would support trade prospects

Global trade growth picked up in 2013, particularly during the second half,
helped by final demand recovery from advanced economies. The latest
figures show that the volume of world merchandise trade was up to about
3.5% in October and November. However, slow growth in emerging
economies is restraining export growth from developed economies and
commodity producers and trading partners linked via global supply chains.

In recent years, global trade declined because of weak overall demand in
high-income countries, and because of a shift in the composition of
demand away from import-sensitive categories such as investment toward
less trade-creating government spending. As investment and consumer
demand in high-income countries increase, global trade is expected to
accelerate, rising by respectively 4.5% and 5.2% in 2014 and 2015,
according to the IMF. The contribution of external sources to developing
countries’ incomes and demand will continue to be tempered by moderate
commodity prices. 

Africa’s exports: expected tailwind from strengthening world trade

The growth slowdown in emerging economies had negative effects on the
global economy, and subsequently, on world trade. African countries were
not exempt from the sharp reduction in global trade during 2012 and 2013
and have been adversely affected by weakening foreign demand.

Since mid-2012, Africa’s export volume flows slowed, even declining during
the nine first months of 2013. And, while import volume flows also
decreased, they maintained positive growth, helped by strong domestic
demand. With improving global prospects and the strengthening of world
merchandise trade, African economies will benefit from stronger external
demand in advanced economies and China.

Figures for October and November show relatively weak annual growth
rates in merchandise trade (in current US$) in the main and traditional
exporting economies. In particular, South Africa (revised to include data for
the neighboring countries of Botswana, Lesotho, Namibia and Swaziland)
recorded a trade surplus of ZAR0.77 billion for November 2013, attributed
to exports of ZAR86.60 billion and imports of ZAR85.83 billion. From
October to November, exports increased by 5.3% (vehicles, aircraft and
vessels increased by 34%; precious and semi-precious stones and metals,
by 6%), and imports decreased by 8.8%.

In Egypt, a decline in imports narrowed the trade deficit by almost 30%
during the first ten months of 2013. Imports fell by more than 17%, and
exports remained largely flat. As a result, the ratio of trade balance to GDP
fell from 9.3% during January-October 2012 to 12.9% during the same
period of 2013.
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Ongoing  global  recovery  would  support  trade  
prospects  
  
Global trade growth picked up in 2013, particularly 
during the second half, helped by !nal  demand  
recovery  from  advanced  economies . The latest figures 
show that the volume of world merchandise trade was up 
to about 3.5% in October and November. However, slow  
growth  in  emerging  economies  is restraining export 
growth from developed economies and commodity 
producers and trading partners linked via global supply 
chains. 
  
In recent years, global trade declined because of weak 
overall demand in high-income countries, and because of 
a shift in the composition of demand away from import-
sensitive categories such as investment toward less 
trade-creating government spending. As investment and 
consumer demand in high-income countries increase, 
global trade is expected to accelerate, rising by 
respectively 4.5% and 5.2% in 2014 and 2015, 
according to the IMF. The contribution of external 
sources to developing countries’ incomes and demand 
will continue to be tempered by moderate commodity 
prices.  
  
Africa’s  exports :  expected  tailwind  from  
strengthening  world  trade  
  
The growth slowdown in emerging economies had 
negative effects on the global economy, and 
subsequently, on world trade. African countries were not 
exempt from the sharp reduction in global trade during 
2012 and 2013 and have been adversely  a"ected  by  
weakening  foreign  demand . 
  
Since mid-2012, Africa’s  export  volume  #ows  slowed , 
even declining during the nine first months of 2013. And, 
while import  volume  #ows  also  decreased , they 
maintained positive growth, helped by strong domestic 
demand. With improving global prospects and the 
strengthening of world merchandise trade, African 
economies will benefit from stronger external demand in 
advanced economies and China. 
  
Figures for October and November show relatively weak 
annual growth rates in merchandise trade (in current 
US$) in the main and traditional exporting economies. In 
particular, South Africa (revised to include data for the 
neighboring countries of Botswana, Lesotho, Namibia and 
Swaziland) recorded a trade surplus of ZAR0.77 billion 
for November 2013, attributed to exports of ZAR86.60 
billion and imports of ZAR85.83 billion. From October to 
November, exports increased by 5.3% (vehicles, aircraft 
and vessels increased by 34%; precious and semi-
precious stones and metals, by 6%), and imports 
decreased by 8.8%. 
  
In Egypt, a decline in imports narrowed the trade deficit 
by almost 30% during the first ten months of 2013. 
Imports fell by more than 17%, and exports remained 
largely flat. As a result, the ratio of trade balance to GDP 
fell from 9.3% during January-October 2012 to 12.9% 
during the same period of 2013. 

-20

-15

-10

-5

0

5

10

15

20

95

100

105

110

115

120

125

130

135

2009 2010 2011 2012 2013

Graph 16. World merchandise imports 
(monthly volume index, 2005=100)

% change on previous year  --->
Volume index

� Africa in the World Economy

Chief Economist Complex, ECON 12

Ongoing  global  recovery  would  support  trade  
prospects  
  
Global trade growth picked up in 2013, particularly 
during the second half, helped by !nal  demand  
recovery  from  advanced  economies . The latest figures 
show that the volume of world merchandise trade was up 
to about 3.5% in October and November. However, slow  
growth  in  emerging  economies  is restraining export 
growth from developed economies and commodity 
producers and trading partners linked via global supply 
chains. 
  
In recent years, global trade declined because of weak 
overall demand in high-income countries, and because of 
a shift in the composition of demand away from import-
sensitive categories such as investment toward less 
trade-creating government spending. As investment and 
consumer demand in high-income countries increase, 
global trade is expected to accelerate, rising by 
respectively 4.5% and 5.2% in 2014 and 2015, 
according to the IMF. The contribution of external 
sources to developing countries’ incomes and demand 
will continue to be tempered by moderate commodity 
prices.  
  
Africa’s  exports :  expected  tailwind  from  
strengthening  world  trade  
  
The growth slowdown in emerging economies had 
negative effects on the global economy, and 
subsequently, on world trade. African countries were not 
exempt from the sharp reduction in global trade during 
2012 and 2013 and have been adversely  a"ected  by  
weakening  foreign  demand . 
  
Since mid-2012, Africa’s  export  volume  #ows  slowed , 
even declining during the nine first months of 2013. And, 
while import  volume  #ows  also  decreased , they 
maintained positive growth, helped by strong domestic 
demand. With improving global prospects and the 
strengthening of world merchandise trade, African 
economies will benefit from stronger external demand in 
advanced economies and China. 
  
Figures for October and November show relatively weak 
annual growth rates in merchandise trade (in current 
US$) in the main and traditional exporting economies. In 
particular, South Africa (revised to include data for the 
neighboring countries of Botswana, Lesotho, Namibia and 
Swaziland) recorded a trade surplus of ZAR0.77 billion 
for November 2013, attributed to exports of ZAR86.60 
billion and imports of ZAR85.83 billion. From October to 
November, exports increased by 5.3% (vehicles, aircraft 
and vessels increased by 34%; precious and semi-
precious stones and metals, by 6%), and imports 
decreased by 8.8%. 
  
In Egypt, a decline in imports narrowed the trade deficit 
by almost 30% during the first ten months of 2013. 
Imports fell by more than 17%, and exports remained 
largely flat. As a result, the ratio of trade balance to GDP 
fell from 9.3% during January-October 2012 to 12.9% 
during the same period of 2013. 
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Ongoing  global  recovery  would  support  trade  
prospects  
  
Global trade growth picked up in 2013, particularly 
during the second half, helped by !nal  demand  
recovery  from  advanced  economies . The latest figures 
show that the volume of world merchandise trade was up 
to about 3.5% in October and November. However, slow  
growth  in  emerging  economies  is restraining export 
growth from developed economies and commodity 
producers and trading partners linked via global supply 
chains. 
  
In recent years, global trade declined because of weak 
overall demand in high-income countries, and because of 
a shift in the composition of demand away from import-
sensitive categories such as investment toward less 
trade-creating government spending. As investment and 
consumer demand in high-income countries increase, 
global trade is expected to accelerate, rising by 
respectively 4.5% and 5.2% in 2014 and 2015, 
according to the IMF. The contribution of external 
sources to developing countries’ incomes and demand 
will continue to be tempered by moderate commodity 
prices.  
  
Africa’s  exports :  expected  tailwind  from  
strengthening  world  trade  
  
The growth slowdown in emerging economies had 
negative effects on the global economy, and 
subsequently, on world trade. African countries were not 
exempt from the sharp reduction in global trade during 
2012 and 2013 and have been adversely  a"ected  by  
weakening  foreign  demand . 
  
Since mid-2012, Africa’s  export  volume  #ows  slowed , 
even declining during the nine first months of 2013. And, 
while import  volume  #ows  also  decreased , they 
maintained positive growth, helped by strong domestic 
demand. With improving global prospects and the 
strengthening of world merchandise trade, African 
economies will benefit from stronger external demand in 
advanced economies and China. 
  
Figures for October and November show relatively weak 
annual growth rates in merchandise trade (in current 
US$) in the main and traditional exporting economies. In 
particular, South Africa (revised to include data for the 
neighboring countries of Botswana, Lesotho, Namibia and 
Swaziland) recorded a trade surplus of ZAR0.77 billion 
for November 2013, attributed to exports of ZAR86.60 
billion and imports of ZAR85.83 billion. From October to 
November, exports increased by 5.3% (vehicles, aircraft 
and vessels increased by 34%; precious and semi-
precious stones and metals, by 6%), and imports 
decreased by 8.8%. 
  
In Egypt, a decline in imports narrowed the trade deficit 
by almost 30% during the first ten months of 2013. 
Imports fell by more than 17%, and exports remained 
largely flat. As a result, the ratio of trade balance to GDP 
fell from 9.3% during January-October 2012 to 12.9% 
during the same period of 2013. 
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2.2. AFRICA: Summary of trade statistics� Africa in the World Economy

Table 5. Merchandise trade for selected African countries (%) 

Country 2011 Q.4 2012 Q.1 2012 Q.2 2012 Q.3 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3

Kenya 9.3 4.0 4.7 5.8 4.2 3.2 -3.0 -5.1

Mauritius 8.4 4.8 2.8 2.2 1.9 4.7 7.7 5.7

Morocco 10.5 -0.1 -2.8 -2.7 -1.1 2.7 2.4 3.2

Nigeria 24.2 7.7 1.8 -3.1 -6.2 -8.3 -12.0 -9.3

Tanzania 8.5 13.1 18.0 18.3 3.1 -9.0 -21.4 -23.5

Tunisia 1.9 -4.6 -7.1 -6.9 -1.1 2.5 3.0 -0.5

Kenya 17.3 12.6 10.7 9.5 6.5 3.0 -0.2 -3.3

Mauritius 12.7 9.7 5.4 2.6 -1.8 -4.0 -2.0 -4.2

Morocco 16.0 6.3 -0.5 -0.6 -1.1 1.1 1.6 1.7

Nigeria -0.1 -4.4 -11.4 -9.0 -2.3 1.8 10.3 11.5

Tanzania 41.9 27.3 11.4 -0.6 -0.7 -0.7 3.9 1.9

Tunisia 10.3 4.5 2.4 -1.3 0.2 1.0 0.8 0.1

Quarter

           Q2 -6.9 17.1 -1.8 0.8 -3.1 8.8 19.8 20.5 -1.3 10.3
           Q3 -4.2 6.4 3.1 12.2 -0.5 17.4 44.8 30.1 7.2 21.0
           Q4 -0.2 -8.8 0.5 -11.9 -20.9 19.3 27.2 20.8 -9.1 14.0

           Q2 -0.2 -12.2 -16.8 -18.8 -12.8 -0.1 6.7 -1.2 -25.8 -16.0
           Q3 1.5 2.2 -15.3 -20.1 -8.8 -5.3 -17.6 -6.8 -27.9 -15.2
           Q4 -8.4 14.5 -8.9 -2.8 20.1 -5.7 -17.1 -5.3 -7.2 -1.5

           Q2 9.1 2.4 8.0 23.7 19.2 10.7 -3.1 3.6 24.7 13.7
           Q3 9.9 2.1 1.5 29.3 19.1 9.8 -4.7 2.3 28.1 30.9
           Q4 14.0 -2.3 -4.8 27.2 9.0 10.0 2.9 4.7 11.2 2.8

           Q2 13.8 -3.0 -25.1 8.3 11.9 6.2 4.0 -5.8 10.0 35.8
           Q3 10.3 -3.2 -30.4 -1.1 9.9 11.9 12.6 -6.0 7.6 13.4
           Q4 7.9 0.6 -22.9 -5.7 -0.6 16.4 12.3 -4.3 9.4 11.1

           Q2 6.7 13.3 18.4 -3.8 0.0 18.1 13.5 21.6 4.3 4.1
           Q3 5.7 2.8 27.5 -2.4 -3.3 9.6 17.6 13.9 2.6 -15.2
           Q4 16.4 -2.2 22.1 -3.7 1.5 7.3 5.6 16.8 -0.5 1.2

           Q2 10.1 -4.2 -0.3 5.4 -3.4 6.1 5.4 -0.4 1.6 -4.3
           Q3 3.3 2.0 -11.6 1.1 -5.3 7.1 1.8 -1.4 0.7 19.2
           Q4 ...

Chief Economist Complex, ECON 13

ii % change on same quarter of previous year

Exports

Imports

� Africa in the World Economy

Country

Kenya 9.3 4.0 4.7 5.8 4.2 3.2 -3.0 -5.1

Mauritius 8.4 4.8 2.8 2.2 1.9 4.7 7.7 5.7

Morocco 10.5 -0.1 -2.8 -2.7 -1.1 2.7 2.4 3.2

Nigeria 24.2 7.7 1.8 -3.1 -6.2 -8.3 -12.0 -9.3

Tunisia 1.9 -4.6 -7.1 -6.9 -1.1 2.5 3.0 -0.5

Kenya 17.3 12.6 10.7 9.5 6.5 3.0 -0.2 -3.3

Mauritius 12.7 9.7 5.4 2.6 -1.8 -4.0 -2.0 -4.2

Morocco 16.0 6.3 -0.5 -0.6 -1.1 1.1 1.6 1.7

Nigeria -0.1 -4.4 -11.4 -9.0 -2.3 1.8 10.3 11.5

Tanzania 41.9 27.3 11.4 -0.6 -0.7 -0.7 3.9 1.9

Tunisia

Table 6. Regional trade volumes (100=2005, % change o year ago)

Quarter Eastern 
Africa

Central 
Africa

Northern 
Africa

Southern 
Africa

Western 
Africa

Eastern 
Africa

Central 
Africa

Northern 
Africa

Southern 
Africa

Western 
Africa

2008    Q1 -4.3 23.9 -3.4 -2.7 -4.4 4.9 10.1 7.6 -1.2 6.0
           Q2 -6.9 17.1 -1.8 0.8 -3.1 8.8 19.8 20.5 -1.3 10.3
           Q3 -4.2 6.4 3.1 12.2 -0.5 17.4 44.8 30.1 7.2 21.0
           Q4 -0.2 -8.8 0.5 -11.9 -20.9 19.3 27.2 20.8 -9.1 14.0
2009    Q1 0.2 -12.0 -14.3 -17.1 -11.6 14.9 23.8 18.5 -13.3 -5.4

           Q2 -0.2 -12.2 -16.8 -18.8 -12.8 -0.1 6.7 -1.2 -25.8 -16.0
           Q3 1.5 2.2 -15.3 -20.1 -8.8 -5.3 -17.6 -6.8 -27.9 -15.2
           Q4 -8.4 14.5 -8.9 -2.8 20.1 -5.7 -17.1 -5.3 -7.2 -1.5
2010    Q1 8.7 13.7 6.6 28.3 14.1 -1.4 -11.6 1.3 7.0 24.4

           Q2 9.1 2.4 8.0 23.7 19.2 10.7 -3.1 3.6 24.7 13.7
           Q3 9.9 2.1 1.5 29.3 19.1 9.8 -4.7 2.3 28.1 30.9
           Q4 14.0 -2.3 -4.8 27.2 9.0 10.0 2.9 4.7 11.2 2.8
2011    Q1 0.4 -10.7 -6.6 6.1 7.6 7.7 0.5 -6.2 12.1 9.5

           Q2 13.8 -3.0 -25.1 8.3 11.9 6.2 4.0 -5.8 10.0 35.8
           Q3 10.3 -3.2 -30.4 -1.1 9.9 11.9 12.6 -6.0 7.6 13.4
           Q4 7.9 0.6 -22.9 -5.7 -0.6 16.4 12.3 -4.3 9.4 11.1
2012    Q1 21.5 7.6 -9.8 1.4 7.2 17.0 21.4 14.4 7.7 6.0

           Q2 6.7 13.3 18.4 -3.8 0.0 18.1 13.5 21.6 4.3 4.1
           Q3 5.7 2.8 27.5 -2.4 -3.3 9.6 17.6 13.9 2.6 -15.2
           Q4 16.4 -2.2 22.1 -3.7 1.5 7.3 5.6 16.8 -0.5 1.2
2013    Q1 -0.1 -0.7 0.9 -5.4 -8.5 5.8 8.0 4.2 -0.8 3.5

           Q2 10.1 -4.2 -0.3 5.4 -3.4 6.1 5.4 -0.4 1.6 -4.3
           Q3 3.3 2.0 -11.6 1.1 -5.3 7.1 1.8 -1.4 0.7 19.2
           Q4 ...
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Commodity prices moderated in late 2013

Despite encouraging statistics in late 2013, most commodity prices have
fallen. Prices dynamics in 2013 evidenced that gold fervor seems to have
ended, while oil prices remain relatively high, the U.S. production boom is
changing the configuration of the global energy market. Record harvests
last year suggest that cereal prices will remain well below the peaks of
recent years. At the beginning of 2014, the commodity market started to
decline again, led by falling energy prices, while other commodity groups
were relatively stable. Meanwhile, as global economic growth should
strengthen in 2014, commodity prices would remain favorable.

In the fourth quarter of 2013, energy prices were down 1.9% from the third
quarter. The price of West Texas Intermediate (WTI) dropped below US$98
per barrel in December, compared with US$106.6  in August. Because
Brent prices did not fall as much, the spread between WTI and Brent prices
widened from around US$5 in September to about US$13 in December.
Several factors contributed to this gap: negotiations with Iran, a sharp rise
in U.S. crude oil inventories, and renewed chaos in Libya. The global oil
market remains well-stocked, a trend should accelerate in 2014, enough
to meet increased demand, even in a context of stronger global growth.

After falling during the first half of 2013, the IMF index of metal prices rose
slightly during the second half of the year, but was still 5.3% below the level
of the January-June period. The softening of industrial metal prices is a
fairly accurate reflection of production surpluses and high inventories that
currently exist on the global market for most metals. Base metal prices,
however, seem to have been unaffected by positive developments in late
2013. In particular, economic growth accelerated in the third quarter in the
United States and China, which reflects a substantially higher demand for
metals this year

Most agricultural commodity prices declining

The overall food price index was down by 3.1% from the third quarter 2013
and more than 4.4% lower than a year ago. As a result of ample supply,
reasonably healthy inventory levels, and sufficient crops in the past year,
agricultural and food-related commodity prices also declined in 2013.
Depending on harvest and weather conditions, this price pressure might
continue in 2014, given that stock levels are healthy and that China is
starting to directly subsidize farm products and move away from its policy
of stockpiling.

In 2013, most vegetable oil prices declined from the high levels of 2012.
The exception was  coconut oil prices, which rose by 25% between the
first and second half of 2013. Olive oil prices, which temporarily boosted
Tunisia’s exports during the first half of 2013, dropped by 5.7% during the
second half. Palm oil prices are marginally lower due to ample supplies
from Malaysia and Indonesia (world’s top suppliers), and soybean prices
decreased sharply. World production prospects for sunflower seed oil have
deteriorated as well. Meanwhile, demand for oilseeds and vegetables oils
remains strong, especially from China and India, which account for one-
third of global vegetable oil consumption.
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Commodity  prices  moderated  in  late  2013  

Despite encouraging statistics in late 2013, most  
commodity  prices  have  fallen . Prices dynamics in 2013 
evidenced that gold fervor seems to have ended, while oil 
prices remain relatively high, the U.S. production boom is 
changing the configuration of the global energy market. 
Record harvests last year suggest that cereal prices will 
remain well below the peaks of recent years. At the 
beginning of 2014, the commodity market started to 
decline again, led by falling energy prices, while other 
commodity groups were relatively stable. Meanwhile, as 
global economic growth should strengthen in 2014, 
commodity prices would remain favorable. 
  
In the fourth quarter of 2013, energy prices were down 
1.9% from the third quarter. The price of West Texas 
Intermediate (WTI) dropped below US$98 per barrel in 
December, compared with US$106.6  in August. Because 
Brent prices did not fall as much, the spread between WTI 
and Brent prices widened from around US$5 in September 
to about US$13 in December. Several factors  
contributed  to  this  gap : negotiations with Iran, a sharp 
rise in U.S. crude oil inventories, and renewed chaos in 
Libya. The global oil market remains well-stocked, a trend 
should accelerate in 2014, enough to meet increased 
demand, even in a context of stronger global growth. 
  
After falling during the first half of 2013, the IMF index of 
metal prices rose slightly during the second half of the 
year, but was still 5.3% below the level of the January-
June period. The softening  of  industrial  metal  prices  is a 
fairly accurate reflection of production surpluses and high 
inventories that currently exist on the global market for 
most metals. Base metal prices, however, seem to have 
been unaffected by positive developments in late 2013. In 
particular, economic growth accelerated in the third 
quarter in the United States and China, which reflects a 
substantially higher demand for metals this year 

Most  agricultural  commodity  prices  declining  

The overall food price index was down by 3.1% from the 
third quarter 2013 and more than 4.4% lower than a year 
ago. As a result of ample supply, reasonably healthy 
inventory levels, and sufficient crops in the past year, 
agricultural  and  food - related  commodity  prices  also  
declined  in 2013. Depending on harvest and weather 
conditions, this price pressure might continue in 2014, 
given that stock levels are healthy and that China is 
starting to directly subsidize farm products and move 
away from its policy of stockpiling. 
  
In 2013, most vegetable  oil  prices  declined  from the 
high levels of 2012. The exception was  coconut oil prices, 
which rose by 25% between the first and second half of 
2013. Olive oil prices, which temporarily boosted Tunisia’s 
exports during the first half of 2013, dropped by 5.7% 
during the second half. Palm oil prices are marginally 
lower due to ample supplies from Malaysia and Indonesia 
(world’s top suppliers), and soybean prices decreased 
sharply. World production prospects for sunflower seed oil 
have deteriorated as well. Meanwhile, demand for oilseeds 
and vegetables oils remains strong, especially from China 
and India, which account for one-third of global vegetable 
oil consumption. 
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Commodity  prices  moderated  in  late  2013  

Despite encouraging statistics in late 2013, most  
commodity  prices  have  fallen . Prices dynamics in 2013 
evidenced that gold fervor seems to have ended, while oil 
prices remain relatively high, the U.S. production boom is 
changing the configuration of the global energy market. 
Record harvests last year suggest that cereal prices will 
remain well below the peaks of recent years. At the 
beginning of 2014, the commodity market started to 
decline again, led by falling energy prices, while other 
commodity groups were relatively stable. Meanwhile, as 
global economic growth should strengthen in 2014, 
commodity prices would remain favorable. 
  
In the fourth quarter of 2013, energy prices were down 
1.9% from the third quarter. The price of West Texas 
Intermediate (WTI) dropped below US$98 per barrel in 
December, compared with US$106.6  in August. Because 
Brent prices did not fall as much, the spread between WTI 
and Brent prices widened from around US$5 in September 
to about US$13 in December. Several factors  
contributed  to  this  gap : negotiations with Iran, a sharp 
rise in U.S. crude oil inventories, and renewed chaos in 
Libya. The global oil market remains well-stocked, a trend 
should accelerate in 2014, enough to meet increased 
demand, even in a context of stronger global growth. 
  
After falling during the first half of 2013, the IMF index of 
metal prices rose slightly during the second half of the 
year, but was still 5.3% below the level of the January-
June period. The softening  of  industrial  metal  prices  is a 
fairly accurate reflection of production surpluses and high 
inventories that currently exist on the global market for 
most metals. Base metal prices, however, seem to have 
been unaffected by positive developments in late 2013. In 
particular, economic growth accelerated in the third 
quarter in the United States and China, which reflects a 
substantially higher demand for metals this year 

Most  agricultural  commodity  prices  declining  

The overall food price index was down by 3.1% from the 
third quarter 2013 and more than 4.4% lower than a year 
ago. As a result of ample supply, reasonably healthy 
inventory levels, and sufficient crops in the past year, 
agricultural  and  food - related  commodity  prices  also  
declined  in 2013. Depending on harvest and weather 
conditions, this price pressure might continue in 2014, 
given that stock levels are healthy and that China is 
starting to directly subsidize farm products and move 
away from its policy of stockpiling. 
  
In 2013, most vegetable  oil  prices  declined  from the 
high levels of 2012. The exception was  coconut oil prices, 
which rose by 25% between the first and second half of 
2013. Olive oil prices, which temporarily boosted Tunisia’s 
exports during the first half of 2013, dropped by 5.7% 
during the second half. Palm oil prices are marginally 
lower due to ample supplies from Malaysia and Indonesia 
(world’s top suppliers), and soybean prices decreased 
sharply. World production prospects for sunflower seed oil 
have deteriorated as well. Meanwhile, demand for oilseeds 
and vegetables oils remains strong, especially from China 
and India, which account for one-third of global vegetable 
oil consumption. 
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been unaffected by positive developments in late 2013. In 
particular, economic growth accelerated in the third 
quarter in the United States and China, which reflects a 
substantially higher demand for metals this year 
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The overall food price index was down by 3.1% from the 
third quarter 2013 and more than 4.4% lower than a year 
ago. As a result of ample supply, reasonably healthy 
inventory levels, and sufficient crops in the past year, 
agricultural  and  food - related  commodity  prices  also  
declined  in 2013. Depending on harvest and weather 
conditions, this price pressure might continue in 2014, 
given that stock levels are healthy and that China is 
starting to directly subsidize farm products and move 
away from its policy of stockpiling. 
  
In 2013, most vegetable  oil  prices  declined  from the 
high levels of 2012. The exception was  coconut oil prices, 
which rose by 25% between the first and second half of 
2013. Olive oil prices, which temporarily boosted Tunisia’s 
exports during the first half of 2013, dropped by 5.7% 
during the second half. Palm oil prices are marginally 
lower due to ample supplies from Malaysia and Indonesia 
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sharply. World production prospects for sunflower seed oil 
have deteriorated as well. Meanwhile, demand for oilseeds 
and vegetables oils remains strong, especially from China 
and India, which account for one-third of global vegetable 
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2.3. AFRICA: Summary of commodity prices� Africa in the World Economy

Table 7.  Commodity Prices

Commodity 2012 2013 2013 /2012
Dec. 2013 / 
Nov. 2013

Q4 2013 /
Q3 2013  

Q4 2013 / 
Q4 2012 

Oct. 2013 Nov 2013 Dec. 2013 % % %

Energy
Coal, Australia, $/mt  96.4  84.6  79.4  82.3  84.3 -12.2 6.1 -5.6ìì

Crude oil, Brent, $/b 112.0 108.9 109.5 108.1 110.7 -2.8 -0.6 -0.9
Crude oil, WTI, $/b 94.2 97.9 100.5 93.9 97.9 4.0 -7.9 10.5
Natural gas, Europe, $/mmbtu  11.5  11.8  11.4  11.4  11.6 2.7 -0.4 -2.4

Agriculture
Beverages & oils

Cocoa, c/kg  239.2  243.9  273.1  275.5  282.5 2.0 12.2 13.0
Coffee, Arabica, c/kg  411.1  307.6  283.7  269.0  277.7 -25.2 -7.2 -22.5
Coffee, Robusta, c/kg  226.7  207.6  184.5  175.7  193.8 -8.4 -9.3 -15.9
Tea, Kokata auctions, c/kg  275.0  273.4  261.9  252.3  255.2 -0.6 -7.2 -12.0
Tea, Mombasa auctions, c/kg  288.1  239.7  200.0  209.0  230.7 -16.8 �� �� -4.3 -28.9
Palm oil ($/mt)  999.3  856.9  859.0  920.8  912.0 -14.3 �� 8.5 10.9
Soybean oil ($/mt) 1 226.3 1 056.7  987.0  996.0  989.0 -13.8 �� -1.5 -14.4

Grains
Maize, $/mt  298.4  259.4  201.7  199.1  197.4 -13.1 �� -17.6 -37.1
Rice, Thailand, 5%, $/mt  563.0  505.9  439.0  438.0  451.0 -10.1 �� -7.2 -20.7
Sorghum, $/mt  271.9  243.3  205.2  195.2  205.9 -10.5 �� �� -7.8 -29.2
Wheat, US, SRW, $/mt  295.4  276.7  287.7  274.4  267.0 -6.3 �� 7.3 -18.1

Other Food
Bananas, EU, $/mt 1 099.7 1 022.0  957.7  880.6  971.5 -7.1 �� �� -4.7 -15.1
Beef, c/kg  984.0  924.1  931.5  923.2  923.2 -6.1 � -0.8 -2.0
Oranges, $/mt  414.2  407.3  392.7  404.0  411.2 -1.7 �� 3.6 -3.9
Sugar, EU, c/kg 1 558.3 1 747.2 1 646.0 1 600.0 1 553.0 12.1 �� -5.9 -9.9
Sugar, world, c/kg  868.0  967.3  997.3  766.0  740.0 11.4 �� -27.1 -3.2

Raw Materials
Timber

Logs, Cameroon, $/cum  451.4  463.5  477.4  472.4  479.6 2.7 �� 2.7 5.1
Plywood, c/sheets  360.5  305.4  304.3  297.4  287.3 -15.3 �� -1.6 -16.0
Sawnwood, Cameroon, $/cum  610.3  560.2  558.2  545.4  527.1 -8.2 �� -1.6 -11.1

Other Raw Materials
Cotton, A Index, c/kg  196.7  199.3  197.0  186.6  192.9 1.3 �� -5.1 6.2
Rubber, Singapore, c/kg  337.7  251.7  231.9  230.2  231.3 -25.5 � -1.6 -25.3
DAP, $/mt  539.8  444.9  377.3  351.3  369.9 -17.6 �� -15.3 -31.2
Phosphate rock, $/mt  185.9  148.1  120.6  108.5  101.0 -20.3 �� �� -23.1 -40.5
Metals and Minerals
Aluminum, $/ton 2 023.3 1 846.6 1 814.6 1 748.0 1 739.2 -8.7 �� -0.9 -11.8
Copper, $/mt 7 962.3 7 332.0 7 203.0 7 070.7 7 213.5 -7.9 �� 1.1 -9.5
Gold, $/toz 1 669.5 1 411.7 1 316.6 1 275.9 1 224.4 -15.4 �� -4.2 -25.9
Iron ore, c/dmtu  128.5  135.4  132.6  136.3  135.8 5.4 � 1.7 11.6
Lead, c/kg  206.5  214.0  5.4  209.0  213.6 5.4 �� 0.5 -4.0
Nickel, $/mt 17 547.5 15 031.9 14 117.7 13 684.0 13 925.7 -14.3 �� -0.3 -18.1
Silver, c/toz 3 113.7 2 384.4 2 191.7 2 075.8 1 959.9 -23.4 �� �� -3.0 -36.3
Tin, c/kg 2 112.6 2 228.6 2 310.2 2 282.7 2 280.3 5.5 � 7.5 6.0
Zinc, c/kg  195.0  191.0  188.5  186.6  197.3 -2.1 �� �� 2.5 -2.3
Platinum ($/troy oz) 1 550.8 1 486.6 1 413.5 1 420.1 1 356.1 -4.1 �� -3.8 -12.6

/ slight (-/+) change / moderate (-/+) change / large (-/+) change

Chief Economist Complex, ECON 15
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Inflation eased in fourth quarter of 2013

Overall, after a slight increase during the third quarter of 2013, inflation
seems to slow down in the last quarter. But even if inflation has largely been
contained in most African countries, infrastructure bottlenecks, wage
increases and currency depreciations keep prices under pressure in some
nations. Many central banks on the continent maintain accommodating
monetary policies to support domestic demand.

Inflation pressures became a predominant issue in the “Arab Spring”
countries of North Africa. In Egypt, annual inflation, measured by the
consumer price index, rose to 13.0% in November, its highest level in
almost five years, driven by food prices, which jumped by 19.3%. (y/y).
However, inflation eased slightly to 11.7% in December. At its December
meeting, Egypt’s central bank lowered the benchmark overnight deposit
rate and the discount rate by 50 basis points to 8.25% and 8.75%,
respectively. Explaining this decision, the central bank cited downside risks
to growth stemming from uncertainty about the global recovery in light of
the challenges facing the Euro Area and the softening of growth in
emerging markets.

The drop in inflation from the elevated levels of 2011-2012 has bottomed
out in East African countries. Since mid-2013, inflation has risen slightly in
Kenya and Uganda. In Uganda, inflation averaged 7.2% in the fourth
quarter of 2013, compared with 6.8% in the second quarter. Consequently,
in December, Uganda’s central bank cut its benchmark policy interest rate
by 50 basis points to 11.5%. In making this decision, the central bank cited
below-potential economic growth and persistent downside risks stemming
from uncertainties about the global economic environment. In Kenya, CPI
inflation rose to 7.2% in the second half of 2013, compared with 4.2% in
the first half.

In South Africa, the petrol price decrease put brake on inflation; the
December rate of 5.4% was nearly the same level as November’s (5.3%).
The monthly increase in the CPI was about 0.3%. Thus, the inflation rate
for the year 2013 was 5.7%. The food and non-alcoholic beverages index
decreased by 0.1% between November 2013 and December 2013; the
annual rate fell to 3.5% in December from 3.8% in November. The transport
index increased by 0.8% between November and December, mainly
because of a 17c/litre increase in the price of petrol; the annual rate rose
to 6.3% in December from 5.8% in November. Inflation at the
manufacturing production level eased in November to 5.8%, compared
with 6.3% in October; food products, beverages and tobacco products
were the main contributors to the annual rate (1.6 percentage points).

Nigeria’s annual inflation, measured by the CPI, rose to 8% in December
from 7.9% in October. Prices rose in eight of the eleven non-food
categories. The Food sub-index grew at the same rate in December as in
November (9.3%). Prices increased in major food classes such as bread
and cereals, meat, fish and dairy.

Africa in the World Economy Inflation / Money Supply
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Inflation pressures became a predominant  issue  in the 
“Arab Spring” countries of North Africa. In Egypt, annual 
inflation, measured by the consumer price index, rose 
to 13.0% in November, its highest level in almost five 
years, driven by food prices, which jumped by 19.3%. 
(y/y). However, inflation eased slightly to 11.7% in 
December. At its December meeting, Egypt’s central 
bank lowered the benchmark overnight deposit rate and 
the discount rate by 50 basis points to 8.25% and 
8.75%, respectively. Explaining this decision, the 
central bank cited downside risks to growth stemming 
from uncertainty about the global recovery in light of 
the challenges facing the Euro Area and the softening of 
growth in emerging markets. 
  
The drop in inflation from the elevated levels of 2011-
2012 has bottomed out in East African countries. Since 
mid-2013, in ation  has  risen  slightly  in Kenya and 
Uganda. In Uganda, inflation averaged 7.2% in the 
fourth quarter of 2013, compared with 6.8% in the 
second quarter. Consequently, in December, Uganda’s 
central bank cut its benchmark policy interest rate by 
50 basis points to 11.5%. In making this decision, the 
central bank cited below-potential economic growth and 
persistent downside risks stemming from uncertainties 
about the global economic environment. In Kenya, CPI 
inflation rose to 7.2% in the second half of 2013, 
compared with 4.2% in the first half. 
  
In South Africa, the petrol price decrease put brake on 
inflation; the December rate of 5.4% was nearly the 
same level as November’s (5.3%). The monthly 
increase in the CPI was about 0.3%. Thus, the inflation 
rate for the year 2013 was 5.7%. The food and non-
alcoholic beverages index decreased by 0.1% between 
November 2013 and December 2013; the annual rate 
fell to 3.5% in December from 3.8% in November. The 
transport index increased by 0.8% between November 
and December, mainly because of a 17c/litre increase in 
the price of petrol; the annual rate rose to 6.3% in 
December from 5.8% in November. In ation  at  the  
manufacturing  production  level  eased  in November to 
5.8%, compared with 6.3% in October; food products, 
beverages and tobacco products were the main 
contributors to the annual rate (1.6 percentage points). 
  
Nigeria’s annual inflation, measured by the CPI, rose to 
8% in December from 7.9% in October. Prices rose in 
eight of the eleven non-food categories. The Food sub-
index grew at the same rate in December as in 
November (9.3%). Prices increased in major food 
classes such as bread and cereals, meat, fish and dairy. 
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“Arab Spring” countries of North Africa. In Egypt, annual 
inflation, measured by the consumer price index, rose 
to 13.0% in November, its highest level in almost five 
years, driven by food prices, which jumped by 19.3%. 
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December. At its December meeting, Egypt’s central 
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the discount rate by 50 basis points to 8.25% and 
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central bank cited downside risks to growth stemming 
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growth in emerging markets. 
  
The drop in inflation from the elevated levels of 2011-
2012 has bottomed out in East African countries. Since 
mid-2013, in ation  has  risen  slightly  in Kenya and 
Uganda. In Uganda, inflation averaged 7.2% in the 
fourth quarter of 2013, compared with 6.8% in the 
second quarter. Consequently, in December, Uganda’s 
central bank cut its benchmark policy interest rate by 
50 basis points to 11.5%. In making this decision, the 
central bank cited below-potential economic growth and 
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compared with 4.2% in the first half. 
  
In South Africa, the petrol price decrease put brake on 
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same level as November’s (5.3%). The monthly 
increase in the CPI was about 0.3%. Thus, the inflation 
rate for the year 2013 was 5.7%. The food and non-
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and December, mainly because of a 17c/litre increase in 
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December from 5.8% in November. In ation  at  the  
manufacturing  production  level  eased  in November to 
5.8%, compared with 6.3% in October; food products, 
beverages and tobacco products were the main 
contributors to the annual rate (1.6 percentage points). 
  
Nigeria’s annual inflation, measured by the CPI, rose to 
8% in December from 7.9% in October. Prices rose in 
eight of the eleven non-food categories. The Food sub-
index grew at the same rate in December as in 
November (9.3%). Prices increased in major food 
classes such as bread and cereals, meat, fish and dairy. 
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inflation, measured by the consumer price index, rose 
to 13.0% in November, its highest level in almost five 
years, driven by food prices, which jumped by 19.3%. 
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December. At its December meeting, Egypt’s central 
bank lowered the benchmark overnight deposit rate and 
the discount rate by 50 basis points to 8.25% and 
8.75%, respectively. Explaining this decision, the 
central bank cited downside risks to growth stemming 
from uncertainty about the global recovery in light of 
the challenges facing the Euro Area and the softening of 
growth in emerging markets. 
  
The drop in inflation from the elevated levels of 2011-
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mid-2013, in ation  has  risen  slightly  in Kenya and 
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second quarter. Consequently, in December, Uganda’s 
central bank cut its benchmark policy interest rate by 
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central bank cited below-potential economic growth and 
persistent downside risks stemming from uncertainties 
about the global economic environment. In Kenya, CPI 
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In South Africa, the petrol price decrease put brake on 
inflation; the December rate of 5.4% was nearly the 
same level as November’s (5.3%). The monthly 
increase in the CPI was about 0.3%. Thus, the inflation 
rate for the year 2013 was 5.7%. The food and non-
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eight of the eleven non-food categories. The Food sub-
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2.4. AFRICA: Inflation summary
� Africa in the World Economy

Table 8.  Consumer Price In!ation (in %) % change on same quarter of previous year
Country 2012 Q.4 2013 Q.1 2013 Q.2 2013 Q.3 2013 Q.4 Oct. 2013 Nov. 2013 Dec. 2013

Algeria 9.1 5.9 3.7 3.2 1.8 1.0 2.0 2.5

Angola 9.5 9.0 9.1 9.0 8.0 8.4 7.9 7.7
Benin 7.4 2.5 1.9 1.4 ... -2.1 -2.8 ...
Botswana 7.3 7.5 6.4 5.5 4.3 4.8 4.1 4.1
Burkina Faso 3.4 2.5 1.4 -0.8 -1.8 -2.4 -1.3
Burundi 13.2 7.6 7.5 10.9 ... 8.5 9.7 ...
Cameroon 3.2 2.6 1.9 1.8 ... ... ... ...
Cape Verde 3.9 3.4 1.6 1.0 0.1 0.1 0.0 0.1
Central African Republic 6.5 3.8 2.0 0.5 ... ... ... ...
Chad 4.0 1.6 2.1 -3.7 ... ... ... ...
Comoros 1.8 0.2 -0.1 2.7 3.5 2.8 4.1 3.5
Congo, Rep. 8.7 8.7 7.2 3.9 ... 7.0 3.4 ...
Côte d'Ivoire 3.1 3.5 3.5 2.3 1.1 1.7 1.1 0.4
Djibouti 1.9 2.0 2.3 3.6 ... 4.9 ... ...
Egypt 5.2 7.4 8.7 10.1 11.7 10.5 13.0 11.7
Equatorial Guinea 6.2 6.0 ... ... ... ... ...
Ethiopia 16.6 10.3 6.5 7.3 8.1 8.6 7.9 7.7
Gabon 2.3 0.2 -1.0 -0.7 3.4 3.2 3.7 3.2
Gambia 4.9 5.3 5.7 ... ... ... ... ...
Ghana 9.1 10.4 11.2 11.7 13.3 13.1 13.2 13.5
Guinea 13.2 13.0 12.4 11.7 ... 10.8 10.3 ...
Guinea-Bissau 2.2 1.8 0.0 0.2 ... 1.7 ... ...
Kenya 3.5 4.1 4.4 7.0 7.4 7.8 7.4 7.2
Lesotho 5.2 5.0 4.8 5.2 ... 5.0 5.2 ...
Liberia 6.6 7.3 7.4 ... ... ... ... ...
Madagascar 6.6 5.6 5.2 6.1 6.4 6.4 6.4 6.3
Malawi 32.8 36.5 31.9 23.7 22.9 22.2 22.9 23.5
Mali 3.5 -0.3 -1.4 -0.6 -0.2 -0.7 0.1 0.0
Mauritania 3.7 3.6 3.6 4.8 4.5 4.5 4.6 4.4
Mauritius 3.5 3.4 3.7 3.3 3.8 3.4 4.0 4.0
Morocco 2.0 2.3 2.5 1.7 1.0 1.5 1.0 0.4
Mozambique 1.5 4.1 4.9 4.5 4.0 4.4 4.0 3.5
Namibia 7.0 6.0 6.0 5.8 ... 4.9 4.4 ...
Niger 0.6 1.6 1.7 3.8 2.1 2.8 2.3 1.1
Nigeria 12.0 9.0 8.8 8.3 7.9 7.8 7.9 8.0
Rwanda 4.6 4.6 3.7 4.2 4.4 5.1 4.6 3.7
Sao Tome and Principe 11.0 10.7 9.2 6.4 ... ... ... ...
Senegal 1.7 0.3 0.7 1.1 0.7 1.3 0.8 -0.1
Seychelles 6.5 6.2 4.2 3.5 3.5 3.6 3.4 3.4
Sierra Leone 11.4 11.7 11.0 10.2 ... 9.4 ... ...
South Africa 5.6 5.7 5.7 6.3 5.4 5.5 5.3 5.4
Sudan 47.8 ... ... ... ... ... ... ...
Swaziland 8.8 6.6 5.5 6.1 ... ... ... ...
Tanzania 12.4 10.4 8.4 6.8 6.0 6.3 6.2 5.6
Togo 3.5 3.3 2.1 1.4 0.3 0.8 0.5 -0.5
Tunisia 5.6 6.1 6.4 6.0 5.9 5.8 5.8 6.0
Uganda 4.9 4.1 3.5 6.8 7.2 8.1 6.8 6.7
Zambia 7.0 6.8 6.9 7.1 7.0 6.9 7.0 7.1
Zimbabwe 3.1 2.8 2.2 1.1 0.5 0.6 0.5 0.3
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Since mid-2013, global financial markets have been affected by the
significant deterioration of financial conditions in some emerging
economies. This occurred as U.S. long-term interest rates rose following
signals that the tapering of Federal Reserve asset purchases might begin
earlier than expected, prompting capital outflows and exposing
vulnerabilities that had built up in some developing countries. Reinforced
by concerns about growth slowdowns and the sustainability of high
external deficits and political tensions in some economies, large portfolio
investment outflows resulted in tighter liquidity conditions, sharp declines
in bond and stock prices, and sizeable currency depreciations. This was
especially marked in Brazil, India, Indonesia, South Africa and Turkey, all
countries with large external financing needs.

Balance of payments pressures in North Africa

As mentioned earlier, fiscal and external imbalances worsened in some
countries of North Africa, which continue to face serious difficulty in
financing current account deficits. In Egypt, balance of payments pressures
eased in 2013 thanks to exceptionally high bilateral borrowing from Gulf
countries which increased gross international reserves and exchange rate
flexibility. Following the recovery in the non-oil private sector in November,
business confidence improved in late 2013; the PMI reached 52 after ten
months below the neutral 50-point level and the stock market index
rebounded. By contrast, in Tunisia, despite lower imports, the current
account deficit is expected to persist because of stagnating tourism
receipts and remittances and weak exports. Intervention to sustain the local
currency in the face of worsening current account and delayed official
financing have led to a reduction in foreign reserves.

Challenging financial conditions in South Africa

South Africa’s rand has depreciated by 17% against the U.S. dollar since
the beginning of 2013. The exchange rate of the rand remains an
increasingly upside risk to the inflation outlook, notwithstanding the
relatively slow pass-through to consumer prices to date. These
developments have been reflected in non-resident activity in the domestic
bond and equity markets. Compounding the risks to the exchange rate is
the wide current account deficit, notwithstanding recent revisions to the
trade data. The deficit increases South Africa’s sensitivity to global spillover
effects. While the impact of the exchange rate on the CPI is increasingly
evident, to date, the pass-through has been relatively muted. This is unlikely
to persist should there be a significant further depreciation.

Recently, Standard & Poor’s reaffirmed South Africa’s credit rating, keeping
it at BBB, but retained a negative outlook on debt. The agency raised
concern that South Africa’s large current account deficit, noting that it
leaves the country vulnerable to capital outflows and warned that an
increase in the deficit could prompt a downgrade.

Africa in the World Economy Financial Issues

2.5. AFRICA: Financial indicators
� Africa in the World Economy
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current account deficit is expected to persist because 
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and delayed official financing have led to a reduction 
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The deficit increases South  Africa’s  sensitivity  to  
global  spillover  e"ects . While the impact of the 
exchange rate on the CPI is increasingly evident, to 
date, the pass-through has been relatively muted. 
This is unlikely to persist should there be a significant 
further depreciation. 
  
Recently, Standard & Poor’s reaffirmed South Africa’s 
credit rating, keeping  it  at  BBB , but retained a 
negative outlook on debt. The agency raised concern 
that South Africa’s large current account deficit, 
noting that it leaves the country vulnerable to capital 
outflows and warned that an increase in the deficit 
could prompt a downgrade. 
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Since mid-2013, global financial markets have been 
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current account deficit is expected to persist because 
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South Africa’s rand has depreciated by 17% against 
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exchange rate of the rand remains an increasingly 
upside risk to the inflation outlook, notwithstanding 
the relatively slow pass-through to consumer prices 
to date. These developments have been reflected in 
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markets. Compounding the risks to the exchange 
rate is the wide current account deficit, 
notwithstanding recent revisions to the trade data. 
The deficit increases South  Africa’s  sensitivity  to  
global  spillover  e"ects . While the impact of the 
exchange rate on the CPI is increasingly evident, to 
date, the pass-through has been relatively muted. 
This is unlikely to persist should there be a significant 
further depreciation. 
  
Recently, Standard & Poor’s reaffirmed South Africa’s 
credit rating, keeping  it  at  BBB , but retained a 
negative outlook on debt. The agency raised concern 
that South Africa’s large current account deficit, 
noting that it leaves the country vulnerable to capital 
outflows and warned that an increase in the deficit 
could prompt a downgrade. 
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2.5. AFRICA: Summary of financial indicators

� Africa in the World Economy

Table 9.  Exchange rates for selected countries (national currency per U.S$, period average) 

Country 2012 2013 Q.4 2013 / 
Q3 2013

Q.4 2013 / 
Q4 2012

Dec. 2013/ 
Dec. 2012

October November December

Algeria 77.61 79.60 81.41 80.39 78.69 -0.6 1.2 0.3
Botswana 7.620 8.397 8.482 8.638 8.703 0.4 9.2 11.0
Ethiopia 17.79 18.72 18.95 19.03 19.11 1.1 4.8 4.8

Ghana 1.852 2.068 2.195 2.254 2.334 6.9 19.6 23.2
Mauritius 30.12 30.75 30.30 30.47 30.17 -1.8 -1.9 -1.8

Morocco 8.631 8.409 8.228 8.301 8.203 -2.2 -3.8 -3.3
Nigeria 158.80 159.26 159.90 158.75 159.06 -1.3 1.2 1.2

Sierra Leone 4,344.7 4,325.4 4,328.4 4,328.1 4,331.5 0.1 -0.1 0.0
Uganda 2,504.5 2,586.1 2,535.0 2,523.1 2,513.0 -2.1 -3.9 -6.0
WAEMU 510.4 494.1 480.8 486.3 478.7 -2.7 -4.7 -4.2

Country

October November December

Botswana 7,510.2 9,053.4 8,723.4 8,854.2 9,053.4 20.5 2.2 4.2

Egypt 5,462.4 6,782.8 6,181.9 6,184.1 6,782.8 24.2 9.7 42.7

Kenya 4,133.0 4,927.0 4,992.9 5,100.9 4,927.0 19.2 -3.4 7.2
Mauritius 1,732.1 2,095.7 2,038.2 2,031.9 2,095.7 21.0 3.1 9.5
Morocco 7,614.0 7,418.1 7,646.7 7,541.5 7,418.1 -2.6 -1.6 3.9
Namibia 983.8 996.7 1,021.2 982.8 996.7 1.3 1.4 14.2

South Africa 39,250.2 46,589.7 45,517.6 44,975.7 46,589.7 18.7 3.6 17.7
Tanzania 1,485.6 1,866.6 1,838.1 1,940.4 1,866.6 25.6 -3.8 17.9

Tunisia 4,579.9 4,381.3 4,489.5 4,469.2 4,381.3 -4.3 -2.0 -4.9
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Country

October November December

Algeria 77.61 79.60 81.41 80.39 78.69 -0.6 1.2 0.3
Botswana 7.620 8.397 8.482 8.638 8.703 0.4 9.2 11.0

Ghana 1.852 2.068 2.195 2.254 2.334 6.9 19.6 23.2
Mauritius 30.12 30.75 30.30 30.47 30.17 -1.8 -1.9 -1.8

Morocco 8.631 8.409 8.228 8.301 8.203 -2.2 -3.8 -3.3
Nigeria 158.80 159.26 159.90 158.75 159.06 -1.3 1.2 1.2

Sierra Leone 4,344.7 4,325.4 4,328.4 4,328.1 4,331.5 0.1 -0.1 0.0
Uganda 2,504.5 2,586.1 2,535.0 2,523.1 2,513.0 -2.1 -3.9 -6.0
WAEMU 510.4 494.1 480.8 486.3 478.7 -2.7 -4.7 -4.2

Country

October November December

Botswana 7,510.2 9,053.4 8,723.4 8,854.2 9,053.4 20.5 2.2 4.2

Egypt 5,462.4 6,782.8 6,181.9 6,184.1 6,782.8 24.2 9.7 42.7

Kenya 4,133.0 4,927.0 4,992.9 5,100.9 4,927.0 19.2 -3.4 7.2
Mauritius 1,732.1 2,095.7 2,038.2 2,031.9 2,095.7 21.0 3.1 9.5
Morocco 7,614.0 7,418.1 7,646.7 7,541.5 7,418.1 -2.6 -1.6 3.9
Namibia 983.8 996.7 1,021.2 982.8 996.7 1.3 1.4 14.2

South Africa 39,250.2 46,589.7 45,517.6 44,975.7 46,589.7 18.7 3.6 17.7
Tanzania 1,485.6 1,866.6 1,838.1 1,940.4 1,866.6 25.6 -3.8 17.9

Tunisia 4,579.9 4,381.3 4,489.5 4,469.2 4,381.3 -4.3 -2.0 -4.9
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Country

October November December

Algeria 77.61 79.60 81.41 80.39 78.69 -0.6 1.2 0.3
Botswana 7.620 8.397 8.482 8.638 8.703 0.4 9.2 11.0

Ghana 1.852 2.068 2.195 2.254 2.334 6.9 19.6 23.2
Mauritius 30.12 30.75 30.30 30.47 30.17 -1.8 -1.9 -1.8

Morocco 8.631 8.409 8.228 8.301 8.203 -2.2 -3.8 -3.3
Nigeria 158.80 159.26 159.90 158.75 159.06 -1.3 1.2 1.2

Sierra Leone 4,344.7 4,325.4 4,328.4 4,328.1 4,331.5 0.1 -0.1 0.0
Uganda 2,504.5 2,586.1 2,535.0 2,523.1 2,513.0 -2.1 -3.9 -6.0
WAEMU 510.4 494.1 480.8 486.3 478.7 -2.7 -4.7 -4.2

Country

October November December

Botswana 7,510.2 9,053.4 8,723.4 8,854.2 9,053.4 20.5 2.2 4.2

Egypt 5,462.4 6,782.8 6,181.9 6,184.1 6,782.8 24.2 9.7 42.7

Kenya 4,133.0 4,927.0 4,992.9 5,100.9 4,927.0 19.2 -3.4 7.2
Mauritius 1,732.1 2,095.7 2,038.2 2,031.9 2,095.7 21.0 3.1 9.5
Morocco 7,614.0 7,418.1 7,646.7 7,541.5 7,418.1 -2.6 -1.6 3.9
Namibia 983.8 996.7 1,021.2 982.8 996.7 1.3 1.4 14.2

South Africa 39,250.2 46,589.7 45,517.6 44,975.7 46,589.7 18.7 3.6 17.7
Tanzania 1,485.6 1,866.6 1,838.1 1,940.4 1,866.6 25.6 -3.8 17.9

Tunisia 4,579.9 4,381.3 4,489.5 4,469.2 4,381.3 -4.3 -2.0 -4.9
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Country

October November December

Algeria 77.61 79.60 81.41 80.39 78.69 -0.6 1.2 0.3
Botswana 7.620 8.397 8.482 8.638 8.703 0.4 9.2 11.0

Ghana 1.852 2.068 2.195 2.254 2.334 6.9 19.6 23.2
Mauritius 30.12 30.75 30.30 30.47 30.17 -1.8 -1.9 -1.8

Morocco 8.631 8.409 8.228 8.301 8.203 -2.2 -3.8 -3.3
Nigeria 158.80 159.26 159.90 158.75 159.06 -1.3 1.2 1.2

Sierra Leone 4,344.7 4,325.4 4,328.4 4,328.1 4,331.5 0.1 -0.1 0.0
Uganda 2,504.5 2,586.1 2,535.0 2,523.1 2,513.0 -2.1 -3.9 -6.0
WAEMU 510.4 494.1 480.8 486.3 478.7 -2.7 -4.7 -4.2

Table 10. Stock market indexes for selected countries (end of period quotes, %) 

Country 2012 2013 Dec. 2013/ 
Dec.2012

Dec. 2013/ 
Nov. 2013

Dec. 2013/ 
June 2012

October November December

Botswana 7,510.2 9,053.4 8,723.4 8,854.2 9,053.4 20.5 2.2 4.2

Egypt 5,462.4 6,782.8 6,181.9 6,184.1 6,782.8 24.2 9.7 42.7

Kenya 4,133.0 4,927.0 4,992.9 5,100.9 4,927.0 19.2 -3.4 7.2
Mauritius 1,732.1 2,095.7 2,038.2 2,031.9 2,095.7 21.0 3.1 9.5
Morocco 7,614.0 7,418.1 7,646.7 7,541.5 7,418.1 -2.6 -1.6 3.9
Namibia 983.8 996.7 1,021.2 982.8 996.7 1.3 1.4 14.2

South Africa 39,250.2 46,589.7 45,517.6 44,975.7 46,589.7 18.7 3.6 17.7
Tanzania 1,485.6 1,866.6 1,838.1 1,940.4 1,866.6 25.6 -3.8 17.9

Tunisia 4,579.9 4,381.3 4,489.5 4,469.2 4,381.3 -4.3 -2.0 -4.9
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2.5. AFRICA: Summary of financial indicators
� Africa in the World Economy

Table 11. Exchange rates (national currency per US$) Period average

Country Q.1 Q.2 Q.3 Q.4 Q.1 Q.1 Q.3 Q.4
Algeria 74.95 75.59 80.71 79.19 78.52 79.08 80.61 80.16
Angola 95.05 95.29 95.42 95.63 96.02 96.12 96.45 97.47
Benin 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Botswana 7.307 7.586 7.702 7.884 8.052 8.350 8.576 8.608
Burkina Faso 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Burundi 1392.5 1404.9 1464.1 1505.3 1592.6 1567.8 1542.8 1550.4
Cameroon 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Cape Verde 84.12 86.01 88.15 85.00 83.53 84.40 83.25 81.30
Central African Rep. 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Chad 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Comoros 375.3 383.7 393.3 379.2 372.7 376.6 371.4 362.7
Congo, Dem. Rep. of 919.7 922.3 919.1 915.9 917.1 918.3 921.4 922.2
Congo, Republic of 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Côte d'Ivoire 500.4 511.5 524.2 505.6 497.1 502.2 495.2 481.9
Djibouti 177.7 177.7 177.7 177.7 177.7 177.7 177.7 177.7
Egypt 6.035 6.043 6.080 6.124 6.688 6.948 6.967 6.894
Equatorial Guinea 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Eritrea 15.38 15.38 15.38 15.38 15.38 15.38 15.38 15.38
Ethiopia 17.399 17.633 17.957 18.165 18.387 18.624 18.832 19.031
Gabon 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Gambia, The 30.32 30.26 32.15 32.04 33.70 34.46 33.05 36.27
Ghana 1.711 1.871 1.936 1.890 1.913 1.984 2.116 2.261
Guinea 7162.8 7096.6 7175.9 7002.4 7008.8 7056.2 6991.8 7005.5
Guinea-Bissau 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Kenya 84.1 84.1 84.3 85.6 86.7 84.6 87.3 85.9
Lesotho 7.757 8.126 8.260 8.690 8.954 9.491 9.987 10.162
Liberia 73.34 74.81 73.64 72.27 74.32 76.18 77.06 …
Libya 1.253 1.263 1.272 1.258 1.270 1.283 1.275 1.259
Madagascar 2185.8 2123.6 2248.7 2238.3 2223.2 2194.5 2201.3 2250.1
Malawi 165.9 225.3 283.0 322.9 366.7 363.2 335.3 400.1
Mali 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Mauritania 292.2 293.3 300.5 299.2 296.6 290.4 301.8 297.8
Mauritius 29.19 29.67 30.70 30.90 30.76 31.05 30.86 30.32
Morocco 8.493 8.645 8.819 8.566 8.447 8.519 8.426 8.244
Mozambique 27.29 27.80 28.42 29.58 30.23 30.13 29.93 29.87
Namibia 7.757 8.126 8.260 8.690 8.954 9.491 9.987 10.162
Niger 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Nigeria 159.2 159.4 159.3 157.3 157.6 158.8 161.4 159.2
Rwanda 605.4 608.5 614.8 628.3 633.2 641.2 652.2 672.2
São Tomé & Príncipe 18702.6 19094.9 19583.2 18893.0 5.4 18752.4 18497.6 5.4
Senegal 500.41 511.65 524.40 505.65 496.88 502.07 495.25 483.60
Seychelles 13.95 14.23 13.57 13.10 12.51 11.80 12.00 12.06
Sierra Leone 4362.7 4344.6 4337.1 4334.5 4324.2 4324.7 4323.2 4329.3
South Africa 7.757 8.126 8.260 8.690 8.954 9.491 9.987 10.162
Sudan 2.386 2.370 2.372 2.334 2.419 2.441 2.417 2.317
Swaziland 7.757 8.126 8.260 8.690 8.954 9.491 9.987 10.162
Tanzania 1589.1 1584.7 1579.4 1578.8 1591.3 1583.9 1618.4 1612.0
Togo 500.4 511.7 524.4 505.6 496.9 502.1 495.3 483.6
Tunisia 1.508 1.568 1.602 1.571 1.566 1.626 1.653 1.656
Uganda 2406.9 2489.9 2495.1 2626.3 2657.6 2584.9 2578.3 2523.7
Zambia 5.209 5.234 4.947 5.200 5.339 5.372 5.413 5.421
Zimbabwe 322.4 322.4 322.4 322.4 322.4 322.4 322.4 322.4
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2.5. AFRICA: Summary of financial indicators

� Africa in the World Economy

Table 12. International reserves (Billions of US$) as at end of period

2011
Country

Q.4 Q.1 Q.2 Q.3 Q.4 Q.1 Q.2 Q.3 *

Algeria 182.8 187.1 187.0 188.9 191.3 190.4 190.4 192.5
Angola 28.79 29.84 30.73 30.43 33.41 34.99 35.09 35.64
Benin 0.887 1.026 0.912 0.800 0.713 0.677 0.836 0.801
Botswana 8.082 8.066 7.831 7.794 7.628 7.531 7.648 7.842
Burkina Faso 0.957 0.726 0.815 0.908 1.025 0.685 0.739 0.813
Burundi 0.294 0.289 0.273 0.283 0.307 0.293 0.283 0.303
Cameroon 3.199 3.095 3.059 3.033 3.381 ... ... ...
Cape Verde 0.339 0.344 0.358 0.377 0.376 0.400 0.416 0.408
Central African Republic 0.155 0.169 0.146 0.166 0.158 ... ... ...
Chad 0.951 0.866 0.872 0.952 1.156 ... ... ...
Comoros 0.155 0.150 0.157 0.172 0.194 0.164 0.158 ...
Congo, Dem. Rep. 1.268 1.351 1.406 1.508 1.633 1.708 1.627 1.705
Congo, Rep. 5.641 5.565 5.657 5.848 5.550 ... ... ...
Cote d'Ivoire 4.316 4.270 3.890 3.695 3.928 4.147 3.979 3.912
Djibouti 0.244 0.253 0.258 0.253 0.249 0.446 0.398 0.426
Egypt, Arab Rep. 14.92 11.82 12.15 11.66 11.63 10.04 11.58 15.35
Equatorial Guinea 3.054 4.079 3.066 4.287 4.397 ... ... ...
Gabon 2.157 2.058 2.198 2.295 2.352 ... ... ...
Gambia, The 0.223 0.217 0.233 0.223 0.236 0.225 0.224 ...
Ghana 5.483 4.741 4.175 4.193 5.368 5.119 ... ...
Guinea 0.103 0.104 ... ... ... ... ... ...
Guinea-Bissau 0.220 0.182 0.211 0.183 0.165 0.164 0.192 0.197
Kenya 4.264 4.697 5.309 5.495 5.711 5.538 6.120 6.315
Lesotho 0.919 0.870 0.840 0.960 1.028 0.994 1.006 ...
Liberia 0.513 0.518 0.494 0.480 0.497 0.452 0.456 ...
Libya 104.8 112.1 116.3 117.7 118.4 120.4 120.3 121.9
Madagascar 1.279 1.295 1.176 1.150 1.191 1.117 0.983 0.957
Malawi 0.197 0.148 0.093 0.186 0.223 0.194 0.462 0.436
Mali 1.379 1.289 1.113 1.181 1.341 1.266 1.475 1.400
Mauritania 0.485 0.509 0.569 0.821 0.949 0.910 0.831 ...
Mauritius 2.583 2.589 2.601 2.712 2.837 2.949 3.235 3.194
Morocco 19.53 18.42 15.98 15.63 16.36 15.85 17.62 17.17
Mozambique 2.469 2.315 2.473 2.867 2.770 2.429 2.492 ...
Namibia 1.787 1.604 1.734 1.675 1.746 1.616 1.622 ...
Niger 0.673 0.712 0.796 0.897 1.015 0.911 0.917 1.095
Nigeria 35.21 37.79 37.95 43.22 46.41 ... ... ...
Rwanda 1.050 0.900 0.860 0.721 0.848 0.698 1.069 1.036
Sao Tome and Principe 0.052 0.043 0.036 0.041 0.052 0.037 0.044 0.050
Senegal 1.946 2.090 1.856 1.994 5.400 1.866 1.862 5.400
Seychelles 0.279 0.293 0.294 0.301 0.308 0.315 0.344 0.390
Sierra Leone 0.439 0.453 0.442 0.445 0.478 0.469 ... ...
South Africa 42.60 43.98 42.92 43.85 44.00 43.57 41.82 44.73
Sudan 0.193 0.194 0.190 0.193 0.193 ... ... ...
Swaziland 0.601 0.580 0.614 0.670 0.741 0.753 0.785 0.795
Tanzania, United Rep. 3.726 3.534 3.788 4.045 4.052 4.407 4.360 4.585
Togo 0.774 0.658 0.548 0.534 0.442 0.461 0.506 0.511
Tunisia 7.454 7.084 6.359 6.494 8.357 7.279 7.155 7.201
Uganda 2.617 2.741 2.859 3.098 3.167 3.209 3.124 3.177
Zambia 2.324 2.319 2.440 3.319 3.042 2.608 2.444 2.662
Zimbabwe 0.659 0.624 0.573 0.567 0.574 0.499 ... ...

* provisional
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Data sources and descriptions� Data sources and descriptions 

Chief Economist Complex, ECON 22

OECD

Description and technical observations

Harmonized unemployment rate in United States and eurozone
(monthly data,  % of active  population)

Industrial production in major economies (monthly data seasonally adjusted (sa), % change 
over the same month of previous year)

OECDConsumer Prices all Items for Advanced Economies (monthly data, percentage change on 
the same period of the previous year)

IMF / UNCTAD

Data Sources

Global Business Confidence (quarterly balance of opinions between improving and worsening 
expectations) 

The Economist / Financial Times 
survey

OECD

IMF global growth and trade prospects (January 2014) / Africa's and Asia's trade indicators 
(concentration and diversification indices of exports)

Bloomberg

Africa: regional GDP growth (annual averages over separate periods, % change)

Exchange rates in US$ for the Euro, the Yen, the Rupee and the Yuan
Monthly average

Stock market indexes (January 2010 = 100) for US, Japan, Europe and Hong Kong

South Africa: GDP growth and business confidence (quarterly data s.a, % change compared 
to the same quarter of the previous year and index level)

OECD

AfDB Statistics Department

OPEC

OECD / WTO

BER South Africa / Statistics SA

National sources

National Stock Exchanges

AfDB Statistics Department, 
Regional Member Countries and 

IMF

IMF, IFS Database

AfDB Statistics Department, 
Central Banks and IMF

World Bank and national 
sources

IMF, WB

AfDB Statistics Department, 
Regional Member Countries and 

IMF

National Statistics Institutes

National Statistics Institutes

National Statistics Institutes

West Africa : industrial production in slected countries (quarterly data, % annual change)

Graph

2

11

5

4

6

3

7

8

10

9

Cover page

1

22 - 23 - 24 Inflation on consumer prices in selected African countries (monthly data, % change compared 
to the same quarter of the previous year)

World volume imports of goods /Africa's export and import volume indexes (quarterly data, 
current values, % change compared to the same quarter of the previous year) / Monthly 
exports for selected African countries (current US$, % annual change)

16 - 17 - 18

North Africa: growth of GDP volume for selected countries (quarterly data at market prices, % 
change compared to the same quarter of the previous year)

Manufacturing Industrial Production for selected countries (monthly or quarterly data sa, % 
change compared to the same quarter of the previous year)

Crude oil production for African member countries of OPEC (monthly data; 1 000 barrel / 
day)the previous year)

12 - 13

Oil prices (WTI and Brent, US$ per barrel) / Vegetables oil prices (US$ per mt)

19

20 - 21

Commodity prices
(monthly indexes, 100=2005)

Africa: GDP growth for selected countries (quarterly data at market prices, % change 
compared to the same quarter of 

 14

 15

Tourist arrivals in selected countries (monthly data, % annual change)

27 & 29

26 & 28 Exchange rates for selected countries (national currency per US$, monthly average rates)

Total reserves: Egypt, South Africa and Algeria (billions of US$)

Stock market indexes for selected countries (end of period quotes, 100=2010) 

25
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Table PageData Sources

7

4

4

8

2

4 8

1

National statistical agencies and AfDB Statistics Department

OECD, EUROSTAT

OECD, IMF

3 OECD, International Databases 4

5

National statistics sources and IMF 19

13

AfDB Statistics Department and national statistical agencies

9 17

6 WTO 13

8 15

UNCTAD / WTO

World Bank

National sources and World Bank

13 21

10

1911

12 20

National sources

National sources and international databases

World Bank


