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  Euro   
US, 

dollar   
Pound 
sterling    

Japanese 
yen   

  RATES 

Variation 
in% RATES 

Variation 
in % RATES 

Variation 
in % RATES 

Variation 
en % 

Week 0 1.0937   1.5600   0.9433   147.96   

Week I 1.0940 0.0% 1.5625 0.2% 0.9588 1.6% 144.86 -2.1% 
Week II 1.0869 -0.6% 1.5752 0.8% 0.9521 -0.7% 145.55 0.5% 
Week III 1.0812 -0.5% 1.5841 0.6% 0.9608 0.9% 144.08 -1.0% 
Week IV 1.0757 -0.5% 1.5847 0.0% 0.9761 1.6% 144.21 0.1% 
Week V 1.0818 0.6% 1.5809 -0.2% 0.9897 1.4% 141.63 -1.8% 
                  
Average 1.0855 -0.2% 1.5746 0.3% 0.9635 1.0% 144.71 -0.9% 
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  Augus-09 Sept-09 Variation 

  
End of 
period Average 

End of 
period Average 

End of 
period  Average 

Euro 1.0973 1.0937 1.0820 1.0836 -1.4% -0.9% 

Japanese Yen 145.1740 147.9577 142.2290 144.2585 -2.0% -2.5% 
U.K. Pound 
Sterling 0.9580 0.9433 0.9833 0.9659 2.6% 2.4% 

U.S. Dollar 1.5661 1.5600 1.5844 1.5779 1.2% 1.1% 
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  June-09 Sept-09 variation 

  End of Period Average 
End of 
period Average End of period Average 

Euro 1.1023 1.1023 1.0820 1.0836 -1.8% -1.7% 

Japanese Yen 148.9360 149.1076 142.2290 144.2585 -4.5% -3.3% 

U.K. Pound Sterling 0.9445 0.9445 0.9833 0.9659 4.1% 2.3% 

U.S. Dollar 1.5522 1.5449 1.5844 1.5779 2.1% 2.1% 
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  Dec-08 Sept-09 variation 

  End of period Average  End of period Average End of period Average 

Euro 1.1068 1.1317 1.0820 1.0836 -2.2% -4.2% 

Japanese Yen 140.4640 138.6835 142.2290 144.2585 1.3% 4.0% 

U.K. Pound Sterling 1.0566 1.0221 0.9833 0.9659 -6.9% -5.5% 

U.S. Dollar 1.5403 1.5212 1.5844 1.5779 2.9% 3.7% 
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  Sept-08 Sept-09 variation 

  End of period Average End of period Average End o f period Average 

Euro 1.08874 1.0833 1.0820 1.0836 -0.6% 0.0% 

Japanese Yen 162.418 165.7514 142.2290 144.2585 -12.4% -13.0% 

U.K. Pound Sterling 0.865217 0.8658 0.9833 0.9659 13.6% 11.6% 

U.S. Dollar 1.55722 1.5552 1.5844 1.5779 1.7% 1.5% 
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1 1 Euro = 655,9070 F CFA or 110,27 Escudos 
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Compared to the previous month, the WAUA firmed up against all ECOWAS currencies 

with the exception of the CFAF which recorded a modest recovery in relation to the 

ECOWAS unit of account. The most significant depreciations were in respect of the   

Leone, Cedi, and Dalasi, as shown in the graph below.   
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Over the same period in 2008, the WAUA appreciated against the Dalasi, Cedi, Liberian 

Dollar, Naira and the Leone. The CFA franc and the Guinean Franc were the only 

currencies that remained almost stable.     
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Trends in bilateral exchange rates are assessed based on the pattern of monthly averages 

and end of period rates between December 2008 and September 2009.   

 
 CFA Franc and Escudo 
 
Compared to prevailing rates at the end of 2008, the CFA and Escudo experienced on the 

average an appreciation against all other ECOWAS currencies. The most significant 

appreciations were recorded against the Cedi, Leone, Naira and the Liberian Dollar.    
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 Dalasi 
 
The Gambian Dalasi declined marginally against the CFA franc while remaining almost 

stable in relation to the Guinean franc but firmed up sharply against the other currencies 

of the sub region.    
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 Cedi 
 

The Ghanaian currency declined against all the other ECOWAS currencies during the 

first nine months of 2009. The most significant depreciations were in respect of the CFA 

franc, the Dalasi and Guinean franc.   
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 Guinean Franc   
 

Besides a modest depreciation of the average exchange rate against the CFA franc 

and a relative stability in relation to the Dalasi, the Guinean franc experienced a sharp 

appreciation against the other currencies of ECOWAS.   
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 Liberian Dollar  
 
The Liberian Dollar recorded mixed trends in relation to the other currencies of the 

sub region. The Liberian currency, somewhat, firmed up against the Cedi, Naira and 

Leone but declined sharply against the other currencies of the sub region as shown the 

graph below.    
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 Naira 
 
A part from an appreciation against the cedi and to a lesser extent the Leone, the Naira 

depreciated against all the other ECOWAS currencies.   
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 Leone 
 
Aside the appreciation of its value against the Cedi, the Leone declined against all the 
other ECOWAS currencies.   
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Conclusion 
 
In September 2009, the region’s currencies on the whole followed the same trend as the 

major reference hard currencies. The CFA Franc and Escudo which have a fixed parity 

with the Euro recorded very low weekly fluctuations. The margins of weekly variations 

for the Guinean Franc, Naira, and Liberian Dollar were similar. On the other hand, the 

Dalasi, Cedi and Leone recorded more pronounced fluctuations.  

Compared to August 2009, all the ECOWAS currencies depreciated against the WAUA, 

with the exception of the CFA Franc and Dalasi. In all, the same trends were observed as 

compared to the previous quarter and at the end of 2008. 

With regard to trends over the same period of the previous year, the CFA franc and 

Guinean Franc remained almost stable against the WAUA which experienced significant 

appreciation against all the ECOWAS currencies. 

  

Concerning trends in bilateral exchange rates, the CFA Franc and the Escudo benefited 

from the good performance of the Euro and firmed up against all other ECOWAS 

currencies in terms of monthly variations. On the contrary, the cedi depreciated against 

all the other currencies of the sub region. The other currencies which firmed up the most 

were the Guinean Franc and the Gambian Dalasi.  

On the whole, weekly and monthly variations recorded by ECOWAS currencies in 

relation to the WAUA were modest. However, quarterly and annual variations were 

pronounced, especially for the Leone, Dalasi and Cedi and to a lesser extent the Naira. 

Fluctuations in bilateral exchange rates often exceeded 30% for the first 9 months of 

2009.  

This reflected in contrasting trends in the rates of currencies of the sub region during the 

period under review.  

   

Recommendations 

 

In view of trends observed, the following measures are necessary in order to guarantee 

the stability of exchange rates of currencies of the sub region.   

1. In the short term   
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There is the need to:  

i. Take measures to enforce laws on export revenue repatriation through the 

localisation of operations in the banking system ;      

ii.  Strengthen the liberalization of  the current account  by prohibiting transactions in 

foreign currencies  especially those involving goods and services ;   

iii.  Reduce absorption by controlling government recurrent expenditure ;   

iv. Implement effective monetary policies to curb inflation;    

v. Take measures to encourage remittances from migrant workers ;     

vi. Take useful measures to encourage the use of banking facilities for import and 

export operations in order to reduce cash payments;   

vii. A� ����
����
� ���
�����
��� 	
� �����
��� ���'���� 	
� ��� ��� ��� �
	��� ���	�	�
� �
��

����

�
������
������������  

2. In the medium term   

i. Promote the diversification of export by developing new agricultural sub sectors ;   

ii.  Modernize payment systems and develop banking products to meet the needs of    

operators in the external sub sector ;    

iii.  Promote foreign direct investment in sectors that generate foreign exchange ;   

iv. $��
�	��� �
��	��
���
�������������
	�	��� ������	

�� ���
����
�����������	�	%�
����

������������
�
��������J����  

v. Guarantee foods security in order to reduce the import bill;   

vi. Put in mechanisms that will enable citizens resident abroad to acquire immovable 

properties.   
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Table1 :Trends in the exchange rate of the WAUA against ECOWAS currencies    

                   2 009   sept.-08 �������� 
�Average�

����� Jan.�-�	 09feb. 09March Apr�-�	 09 May 09June 09 jul. Aug.-�	 
����-�	 
Jan.
����
�����

���	 

 Currency                            

 CFA.Franc  706.78 741.30 706.31 745.90 762.42 746.35 742.53 732.45 723.04 722.85 716.84 709.65 733.56 

 Dalasi  35.01 41.30 35.39 41.80 39.27 38.75 39.02 38.91 39.52 40.61 40.93 42.00 40.09 

 Cedi  1.74 1.81 1.66 1.87 1.94 2.01 2.06 2.14 2.23 2.27 2.30 2.45 2.14 

 GNF  7408.48 7357.70 7157.73 7000.89 6915.82 7070.43 7306.28 7341.02 7365.58 7340.84 7397.42 7489.62 7247.54 

 Liberian Dollar  98.87 96.28 99.97 97.51 95.93 96.41 98.09 102.53 107.89 110.15 112.44 114.56 103.95 

 Naira  181.52 193.06 185.50 213.11 216.12 216.04 216.60 221.47 225.89 227.93 233.92 238.50 223.29 

 Leone  4644.41 4608.55 4716.04 4612.59 4546.57 4598.97 4787.50 4847.84 5024.27 5139.32 5264.96 5692.52 4946.06 

Source : IMF, Central Banks, WAMA 
 
Table 2: Daily trends in the WAUA exchange rate against ECOWAS currencies   
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�� �� ��� ��� �
� ��� ��� 
������ ��� ��� ��� ��� ��� 
������ Average 

���� �����
�
� ��������� ��	�	���� �	������� �	������� ��	������ �	������� �	
������ �	������� �	������� �	���� ��� �	�����
� 723.0408 

����	
� ����
���� ����
���� ��������� �������
� ��������� ��������� ��������� �����
��� ������		� �������	� �����
 
�� ����
���� 121.5472 

��
����� �	������ �������� �����
�� �������� �������� ����	��� �������� �������� �������� ������
� �������� �������� 39.5207 

��	�� �����
� ���	��� ������� ������� ������� ������� ������� ���	��� ������� �����
� ������� ������� 2.2257 

���� ���	����	�� ����	������ ����
������ ����������� ������	 ���� ���	���
	�� ��
����	����

��
����	����

��
����	��
�

��
���������

��
�����	��� ����������� 7 365.5755 

���� ������	�� ��������� ����
���� ����	���� ����	���� �������
� ����	���� ������
�� ����	��
� ����	���� ����	� 
�� ��������� 107.8897 

������ �������	� ������	�� �������	� ������
	� ��������� ��������� ��������� ��������� �����

	� ��	������ ��	��� ��� ������
�� 225.8857 

��������

��
��� ����������� ���	������� ���	������� ����	������ ������� ��
� ��������	�� ��
�������
�

��

��������

��
���������

��
���������

��
��
�
��	�

���������	� 5 024.2692 

 
Source: FMI, Central Banks, WAMA 
 

   End June 2009   End Aug. 2009  End  sept 2009 
End  sept 
2008 End dec.  08 

 Currency            

 CFA.Franc  725.09 723.99 �����
� �	
���� 720.17 

 Dalasi  39.88 40.78 ������ ���	�� 43.38 

 Cedi  2.24 2.28 ���	� ����� 1.87 

 GNF  7240.65 7341.90 ���
�
	� ��	����� 7480.59 

 Liberian Dollar  108.64 110.90 ������� ������ 98.29 

 Naira  225.38 231.50 235.07 181.52 203.15 

 Leone  5066.59 5149.80 5694.13 4644.41 4698.15 

Source: FMI. FMI, Central Banks, WAMA 
 


