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Table 1.4: Trends in major international currencies in relatio nto SDR in 2007
Euro Dollar US Pound sterling Yen
Average monthly Variation Variation Variation Variation
value in 2007 VALUE in % VALUE in % VALUE in % VALUE in %
Dec-06 1.1415 1.4929 0.7680 176.6371
Jan.-07 | 1.1499341 0.74% | 1.4947118 0.12% | 0.7629029 -0.66% | 180.06884 1.94%
Febr-07 | 1.1451405 -0.42% | 1.4971385 0.16% | 0.7650881 0.29% | 180.36953 0.17%
March-07 | 1.1385095 -0.58% | 1.5075595 0.70% | 0.7742141 1.19% | 176.78495 -1.99%
1* Quarter 1.1445 0.27% 1.4998 0.46% 0.7674 -0.08% 179.0744 1.38%
April-07 1.1251 -1.18% | 1.5201105 0.83% | 0.7641806 -1.30% 180.6751 2.20%
May-07 1.1229 -0.20% | 1.5175352 -0.17% | 0.7650439 0.11% | 183.16071 1.38%
June-07 1.1263 0.31% | 1.5113286 -0.41% | 0.7611185 -0.51% | 185.31586 1.18%
2" Quarter 1.1248 -1.73% 1.5163 1.10% 0.7634 -0.52% 183.0506 2.22%
July-07 | 1.1148964 -1.01% | 1.5291214 1.18% | 0.7520576 -1.19% 185.8971 0.31%
August-07 | 1.1227683 0.71% | 1.5294213 0.02% | 0.7611445 1.21% | 178.52443 -3.97%
Sept.-07 1.111004 -1.05% | 1.5437175 0.93% | 0.7655206 0.57% | 177.49778 -0.58%
3" Quarter 1.1162 -0.76% 1.5341 1.17% 0.7596 -0.51% 180.6398 -1.32%
Oct.-07 | 1.0953739 -1.41% | 1.5584004 0.95% | 0.7627093 -0.37% | 180.40841 1.64%
Nov-07 | 1.0805814 -1.35% | 1.5866026 1.81% | 0.7657163 0.39% | 176.36448 -2.24%
Dec.-07 | 1.0814247 0.08% | 1.5751855 -0.72% | 0.7795066 1.80% | 176.92732 0.32%
4" Quarter 1.0858 -2.73% 1.5734 2.56% 0.7693 1.28% 177.9001 -1.52%

2 1&"
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The growth in volume of BCEAO's
reserves stems from the performance in
the external sector of countries in the
region. The region also benefited from
the effects debt cancellations enjoyed by
most countries in the region.

However, in terms of months of import,
the regional average did not change
significantly.

On the whole, there were substantial
differences among UEMOA countries in
terms of exchange reserves.
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With regard to the cedi, the difference
between rates on the official and parallel
market remained between the brackets
+/-8%. Fluctuations in the exchange

differentials were in the same
proportions.
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Graph 3.1: Variation in the index of the REER from
2000-2007 (annual average in %)
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Graph 3.2Change in the index of the REER of Cote

d’'lvoire and Benin (annual variations in %)
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Graph 3.3Changes in the index of REER of UEMOA and
WAMZ (annual movements in %)
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Graph 3.4Changes in the index of REER in the Gambia,
Nigeria and Sierra Leone (annual movements in %)

~

15,0%

10,0% ‘x

5,0% \

0,0% ; T N\U ;

-5,0% 12001 \')Mrv{lgngzl ')W')}n/')n 1
110.0% 4‘7%
-15,0% ~ \\Y{ 4
-20,0% ,’

-25,0%
’ /
-30,0%
-35,0%
—=e— Sierra Leone == = Gambia - NIGERIA -
I A"

't 2 F ) F
) :
$ () )
)( F

Graph 3.5Changes in the index of REER in Guinea and
Ghana (annual movements in %)
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2000 2001 2002 2008 2004 201)5 2006 2llo7
CFA.Franc 918.490( 933.2298 9025785  814.9%74 .0B8B|  780.4683 766.749R  733.17f2
Escudo 154.403 156.8841 1517291  137.0p31  132.46 131.2012 128.8947  123.76§5
Dalasi 19.3970 19.170p 22.8045 37.8140 4341118  .0662 41.3397 38.132
Cedi 9.1825 9.0714 1.0171 1.20p7 1.3304 1.3B76 354, 1.4312
GNF 24524000 2473.146p  2553.19p7  2773.2f02  8888.| 5264.9643 7691.1348  6307.113
Liberian Dollar 55.6994 55.181p 76.2019 87.4486 3.0828 84.2479 86.274B 94.0663
Naira 142.73400  141.413p  154.90f8  180.0329 192424 193.0166 188.348 191.4140
Leone 21715200 25474941  2736.5428  3280.9632 1.4885| 4258.910( 4372.9047 4570.0]]46

22 7 =
37 *
2001 2002 2004 200p4 20( 20p6 2(”07

CFA -1.58% 3.40% 10.75% 4.21% 0.20f 1.79% 4.51[%
DAL 1.18% -15.95%  -39.68% -12.89% 3.20% 1.76% 8.419
CED 1.22% -10.819 -15.92% -9.07% -0.54% -1.28% -5.33%
GNF -0.84% -3.14% -7.94% -15.54% -37.63% -31.55% 21.94%
LIBD 0.94% -27.58%  -12.88% 5.28% -1.38% -2.35% -8.28%
NAI 0.93% -8.71% -13.96% -8.81% 2.28% 2.48% -1.609
LEO -14.76% -6.91% -16.59% -18.02% -6.03% -2.61% -4.31%
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+ 1"&(* ["* 1"060* 1"#0* %"1(* "1-* %"(1* 1"g1*

& (-(* (¢ 0" H* 9%"%%0) 9%"1(* %", 0* %"-9%*
9 1 0p* g+ %"&0* (> %% %6"%& %" Y# " *
?B4 .%"0&* 1"0-* %"$-* 1"00* %" (%* 9%"1-* LB I"-$*
@ & (1 %"$-* S* .("0%* %"0&* " -#* I"-$*
B 1"06&* MIg* 90" H#'™* #'0%* 90" #(* %" * %"%(* I"-$*
@ 1"0&* ("%&* %" 1* A& - x Yo" H* %"$,* (M

$ * 39 >C +96 234
20005 2006 2007
TRIM1 TRIM2 | TRIM3 TRIM4 | TRIM1 | TRIM2 | TRIM3 | TRIM4 TRIM1 | TRIM2 | TRIM3 | TRIM4
CFA.Franc -0.44% | -1.09% 0.039 -0.22% 0.60%0 0.7d% -0.0f% 0.70%0.25% 0.35%| 0.319 0.91%
Escudo -0.44% -.099 0.03% -0.22P% 0.60% 0.76% 7%. 0.70%|| -0.02% 0.359 0.58%  0.91%
Dalasi -0.52% 2.289 0.34% 053 -028% -0.76% 9%{d 0.18%| -0.49% 1.339 4.36%0 1.87"’0
Cedi 0.45% 1.249 0.12% 031% -029% -1.06% 0.70%0.71% -0.5%| -0.239%4 -0.80% -1.56{6
GNF 3.87% 1.76% -258% -239% -1.74% -3.13% 27 -2.50%| 4.93%| 16.999 -476% -3.36M0
Liberian
Dollar 1.09% 0.22% 0.779 1.14%  -0.40p0  -2.43% 0.0B%-0.59%| -0.67%| -0.799 -0.51% -0.150
Naira 0.63% 1.239 1.03% 0.47% 0.19% -0.8%% 0.11960.95% || -0.07% 0.089 0.25%  1.46f
Leone 0.11%) 1.499 -0.33% 0.23pp  -0.434% -1.1B% 3%.Q -0.49%| -0.259% -0.149 -0.51% -0.72%
$ * 39 >C +96 234

® This quarter is represented by the month of Octohly
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/&5 1

2004 | Average| St.dev Mediar] Kurtosid Min Max Skewrss
CFA.Franc 0.33% 1.01% 0.42% -0.35 -1.51% 1.54% .64-0
Escudo 0.339 1.01% 0.42% -0.85 -1.51% 1.54% )L
Dalasi -0.02% 1.009 -0.18% -0.40 -1.21% 1.72% 1(
Cedi -0.61% 1.059 -0.53% -1.41 -2.28% 0.82% -G
GNF -2.30% 4.679 -0.95% 645 -15.54% 1.68% -2
Liberian Dollar -1.53% 2.239 -1.44% 2.7 -7.09% .57P6 -1.25
Naira -0.11% 1.379 -0.27% -0.47 -2.14% 2.09% @
Leone -1.36% 1.579 -1.17% -1.02 -3.99% 0.5B% 2

2005 | Average| St.dev Mediar] Kurtosif Min Max Skewrss
CFA.Franc -0.43% 0.71% -0.51% 1.88 -2.13% 0.40% 1.06
Escudo -0.439 0.71% -0.51%% 1.86 -2.13% 0.40% 5-
Dalasi 0.66% 1.859 0.90%0 3.01 -3.90% 3.68% -]
Cedi 0.53% 1.089 0.50% 1.4 -0.70% 3.00% @
GNF -3.47% 10.199 -2.34% 795 -32.79% 0.06% -2
Liberian Dollar 0.81% 2.929 0.52% -0.95 -3.89% 77A0 0.11
Naira 0.84% 1.089 0.86% -0.47 -0.46% 2.84% @
Leone 0.37% 2.269 0.77% 1.92 -4.84% 4.1p% -

2006 | Average| St. dev Mediar] Kurtosi§ Min Max Skewrss
CFA.Franc 0.50% 1.03% 0.23% -0.92 -1.30% 2.06% .09-0
Escudo 0.509 1.03% 0.23% -0.92 -1.30% 2.06%
Dalasi -0.19% 1.349 -0.23% 0.32 -2.09% 2.5p% @
Cedi -0.52% 1.049 -0.39% -1.48 -2.171% 0.84% -G
GNF -2.66% 2.939 -2.48% -0.90 -8.16% 1.28% -0
Liberian Dollar -0.83% 2.259 -0.97% -1.11 -3.99% 2.52% 0.35
Naira -0.37% 1.179 -0.25% -1.49 -2.00% 1.51% @
Leone -0.54% 0.909 -0.28% -0.86 -2.13% 0.6P% O

.45

.43

.29

.10

.91

.23

.36

.85

.49

.35

37

.10
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Standard

2007 | Average dev Median Kurtosis Max Skewness|
CFA.Franc 0.45% 0.759 0.56%0 -0. % A7 % 300
Escudo 0.469 0.949 0.64%0 0. | % .50%
Dalasi 1.77% 6.879 0.92% 3.9 % 3%
Cedi -0.71% 0.969 -0.71% 1.9 % | % -Q.
GNF 3.45% 14.079 1.78% 1.3 % .9p%
Liberian
Dollar -0.53% 1.74% -0.519 -1.3 () % -0
Naira 0.43% 1.119 0.08% 2.] % | % 1.
Leone -0.41% 0.799 -0.44% -0.] % .9P%

.13
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/51 * 099./099,
2001 JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. AV
Currency
CFA.Franc 915.3 918.6 9203 932.4 937.7 963.0 956.4 939.0 927.2 924.7 932.9 9311 93%.2
Escudo 153.9 154.4 1547 156.7 157.6 161.9 160.8 7.815 155.9 155.4 156.8 156/5 154.9
Dalasi 18.6 19.1 19.3 19 19{1 19.2 19.0 19.3 189 195 194 19.6 19.2
Cedi 9 047.1 90524 9078l4 9 060.1 9126.3 990068 995.6 9 030.6 91497 9162.5 91095 9037.49071.4
GNF 2479.9 2 462.7 24715 24477 24441 242024314 2 480.2 25298 25141 2499.0 24974 47221
Liberia
Dollar 51.4 51.2 50.8 50.1 50/0 494 50.8 60.2 64.1 635 64.4 56.3 55.3
Naira 140.5 1429 141.7 139|8 143.8 1401.0 139.5 7140 142.6 142.1 141.7 140)9 14114
Leone 2 203.7 2310.¥ 2 453\5 2432.6 2 467.4 204482 532.0 2612.( 2 6564 2709.1 287p.6 2 871.62547.5
2002 JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. Av
Currency
CFA.Franc 927.5 938.7 9372 932.1 920.0 904.0 881.0 881.7 884.9 881.5 875.6 866.9 902.6
Escudo 155.9 157.8 157)5 156.7 154.7 152.0 148.1 8.214 148.8 148.2 147.2 1457 153.7
Dalasi 19.3 19.4 194 193 215 23.7 234 24.3 26.0 25.8 25.8 25.7 22.
1.0
Cedi 8 973.8 9192.6 9 35416 9582.2 9824.0 18 621.1| 10787.0 10761.2 10761,0 109299 111283 1@1J1
GNF 2479.8 2456.7 2464.4 2472.6 2506.3 25412617.9 2 623.6 26145 2603.2 2620.4 2637.6 5532
Liberian
Dollar 61.7 67.2 69.9 73.6 76,9 77.9 80.2 80.3 89.7 864 774 73.3 76.3
Naira 141.9 141.2 142.9 1448 146.8 149.7 159.3 .8164 165.8 166.0 167.0 1687 1549
Leone 2840.9 2 654.9 2 6862 2720.0 2 653.5 266952 723.7 2 735.9 27488 2754.4 2815,8 2908.82 736.5
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2003 JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. Av
Currency
CFA.Franc 847.7 834.6 8311 833.6 809.3 791.3 .1806  815.6 817.4 803.1 804.6 784.9 814.9
Escudo 142.5 140.3 139.7 140.1 136.1 133.0 135.5 137.1 137.5 135.0 135.3 131.9 137.0
Dalasi 274 31.8 33.6 35p 36/0 36.4 37.8 41.0 .842 44.7 43.8 43.3 37.8
Cedi 11 452.1 11 657.2 11 7167 117224 12 098.12 285.9 12 148.6 12 0444 12 106.812481.0 12539.3 12 910.9 12 097.4
GNF 2687.5 2711.3 27134 2694.7 2761.1 2B0 27716 27423 27557 28536 2858.4 2927.6 27733
Ié_:)?l:lan 82.3 88.8 84.1 83.8 89.7 91l6 90.6 89.7 90.1 927 92.8 73.4 87.5
Naira 171.9 173.9 174.0 172/9 177.3 180.3 178.1 76.8L 178.2 183.6 192.9 200.8 180.0
Leone 2998.5 3034.8 3085..6 3087.3 3166.0 2830 3273.4 3275.7 3 354/8 3529.8 3578.7 3704.0 3 281.9

2004 JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. Av

Currency
CFA.Franc 774.8 776. 787|p 7942 798.8 791.8 2188 789.8 786.9 777, 7651 7545 782.1
Escudo 130.3 130. 1324 1342 13p.4 133.1 1325 132.8 132.3 130.7 128 126 131.
Dalasi 42.6 42.9 43. 4318 429 3.2 48.3 43.7 244 44.1 44.2 43.4 43.4
Cedi 13201.2 13287. 131793 1313$.8 13086.9 6819 13252..0 13210.4 132087 13331.0 13648.1 18894.13303.6
GNF 2983.8 2994.4 2946 292918 2904.4 2932.6 4294  3486.2 3734.4 3769 385312 3921.3 3283.6
Ié_clJtl)le;rrIan 78.9 81.5 80.3 79.4 80.f 826 84.4 84.2 8.2 85.0 6.9 88.5 83.1
Naira 202.9 203.] 199. 195[9 1925 198.9 1948 93.8L 193.8 195.1 200. 2037 197.4
Leone 3858.1 3920. 3897|7 3883.0 384y.7 3987.3 966.8 3983.3 4005. 4088.19 42438 43713 4002.0
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2 005 JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. AV
Currency
CFA.Franc 761.0 758. 764.5 767.9 784.6 790.2 5787 785.0 789.6 788.8 793.8 794.7 780.5
Escudo 127.9 127.4 1285 129.1 131.9 132.8 132.4 132.0 132.7 132.6 133.4 133.\6 133%.
Dalasi 45.2 45.2 44.2 43.6 4210 41.3 40.8 40.9 940 40.6 40.1 40.2 42.
Cedi 13799.2| 13876.y  13711/5 13773.8 13372.0 8821 131789 13264.7 13170/5 13133.2 12958.8  13050.413375.7
GNF 3517.0 3516.0 3516.8 52324 5423.1 5532.2 63282 5826.2 5988.4 6181.0 61775 6442.8 5245.
Liberian Dollar 86.2 88.1 85.7 87.2 84(8 85.2 486. 86.9 83.3 78.8 77.6 80.8 84
Naira 201.8 202.8 200.0 2007 195.2 192.8 192.2 88.4L 187.0 187.3 183.7 184/4 193
Leone 4324.3 4545.4 4366.5 4282.3 4250.5 4176.7 143.8 4210.1 4219.( 42421 4155.1 4191.4 424

2 006 JAN. FEB. MAR. APR. MAY JUNE JULY AJG. SEPT. OCT. NOV. DEC. AV
Currency
CFA.Franc 782.4 792. 780 76917 761.7 763.3 A62  759.8 765.0 764. 74918 74913 764.7
Escudo 131.5 133. 131|B 12914 128.0 128.3 128.2 127.7 128.6 128 4 126. 1260 124.
Dalasi 40.8 40.4 40. 414 4119 41.5 41.6 41.7 441 41.5 42.3 41.3 41.
Cedi 13194.4 13084. 13167|7  1344§.0 13664.3 @950 13648.8] 13690. 135966  13653.5 139555  1380©3.613549.4
GNF 6627.4 6543. 679541 706012 746().6 7480.7 5814 8319.8 8283.7 82228 8404)1 894%.1 76941.
Liberian Dollar 83.1 81.4 81.8 84. 86.]f 880 88.3 90.1 gy.8 481 59 89.5 86.3
Naira 186.5 183.7 1838 1871 199.0 188.1 148.6 89.1 187.5 189.9 1934 193[0 184.3
Leone 4231.6 4226. 4248"6 4324.2 4415.8 4403.1 405.9 4417.3 4407. 44208 4501).0 4474.0 43]
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2007 JAN. FEB. | MAR. | APR. | MAY |JUNE |JULY |AUG. |[SEPT. | OCT. | NOV. | DEC. | AVERAGE
Currency
CFA.Franc 75494 747l 7438 | 743.9| 7377 | 736.1| 7313 736.4 7294 719.0 || 708.6 || 709.9 733.2
Escudo 127.9 126.6 126|1 126.1 125.0 124.8 1p2¥23.8| 122.6] 120.9 119. 119,3 123.
Dalasi 41.7 42.] 418 41.9 41.2 40.2 39.7 38.0 35. 29.7 317 34.2 38.1
Cedi 14 1.4 1.4 14 1.4 14 14 14 14 1.5 15 15 14
GNF 8513.4| 8011.% 7747.7 || 5827.7| 4787.9 || 4971.0| 4514.2 5829.8 5938(86356.3 || 6599.3 || 6588.3 6 307.1
Liberian
Dollar 92.3 91.0f 914 93.7 94.6 93.6 92.8 95.5 95. 95.7 97.6 95.6 94.1
Naira 191.2] 193.Q) 1934 | 1949 1929 1929| 191.6] 191.7 1915 1918 | 189.1 | 1834 191.4
Leone 4456.0 4492.#1 4507.6 || 4556.2| 4514.7 || 4527.4| 4552.3 4562.8 4597|134644.1 || 47315 || 4698.9 4570.1




