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	The year 2019 was marked by a growing uncertainty, with trade tensions between the United States and China, Brexit, and the geopolitical situation in the Middle East. Global economic growth, which stood at 3.6% in 2018, slowed to 2.9% in 2019. Despite...
	The annual average inflation rate was -0.7% in 2019, against 1.2% the previous year. Against that backdrop, the BCEAO continued its accommodating monetary policy stance, maintaining its principal leading interest rate at 2.50% for the sixth consecutiv...
	The Central Bank also focused on the development of services to the economy, bolstering its actions to promote inclusive finance. To achieve that end, it continued its efforts to support the states in the implementation of the regional financial inclu...
	Figure 12 –   The members of the West African Monetary Union (WAMU)
	The West African Monetary Union (WAMU) comprises the following eight member states The Monetary Union formed by the aforementioned states recognizes a single common currency, which is issued by the Central Bank of West African States (BCEAO). The BCEA...
	OVERVIEW In 2019, the international economic and financial environment was marked by a significant slackening in the pace of growth. The rate of growth in the global economy was 2.9% in 2019 compared to 3.6% in 2018. The main factors affecting global ...
	Where monetary and financial cooperation were concerned, Central Bank and International Monetary Fund (IMF) transactions on behalf of WAEMU member states culminated in net inflows of resources amounting to 159.69 million SDRs in Fiscal Year (FY) 2019,...
	Figure 16 – GROWTH IN GLOBAL ECONOMIC ACTIVITIES
	Growth in advanced economies was 1.7% in 2019, against 2.2% in 2018. In the United States, economic activity remained buoyant in 2019, although US growth slowed to 2.3% after reaching 2.9% in 2018, against a backdrop of trade tensions, with a decline ...
	The growth rate in emerging and developing countries dropped to 3.7% in 2019 from 4.5% in 2018. In China, growth slowed from 6.6% in 2018 to 6.1% in 2019, against a backdrop of trade tensions with the United States. India's economy grew by 4.8% in 201...
	In sub-Saharan Africa, growth improved in 2019. The economy grew by 3.3% in 2019, slightly faster than in 2018 (+3.2%), in line with strong investments and exports. Unfavourable domestic developments in several countries had a dampening effect. Nigeri...
	In financial markets, the main stock markets recorded contrasting trends in a context marked by commercial tensions, and uncertainties linked to Brexit and the geopolitical situation in the Middle East. On average, the New York Stock Exchange Dow Jone...
	African stock market indexes also experienced downward trends in FY 2019. The annual averages of the GSE index in Ghana and the NSE index in Nigeria recorded respective drops of 22.8% and 21.6%. The FTSE/JSE All-Share Index in South Africa was down by...
	The decline in global prices for the main raw materials exported by the Union was mainly seen in cashew nuts (-33.9%), palm kernel oil (-27.8%), cotton (-17.0%), robusta coffee (-14.1%), crude oil (- 11.4%) and palm oil (-7.5%). Increases in the price...
	Figure 13–Trends in cocoa prices (nymex)
	Cashew nut prices were adversely affected by weak demand in a context of abundant production. The decline in palm kernel oil and palm oil prices was due to rising stocks and abundant supply at the global level, particularly due to the strong harvest i...
	Figure 14 –Trends in oil prices (nymex)
	Figure 15 – Trends in robusta coffee prices
	In 2019, unemployment continued to fall in most major industrialized countries. In the United States, the unemployment rate fell from 3.7% in December 2018 to 3.5% in December 2019, a drop of 2 percentage points. In the euro area, the unemployment rat...
	The rate of real growth in the gross domestic product of the WAEMU stood at 6.6% in 2019, as in 2018, notably due to the strong performance of trade, ports and airports, strong momentum in services, the consolidation of the civil engineering sector, a...
	Economic expansion was driven mainly by the tertiary sector, with a contribution of 3.8 points. The contributions of the secondary and primary sectors amounted to 1.7 and 1.1 points, respectively. By country, economic growth stood at 7.6% in Benin, 7....
	Figure 16– Real gdp growth in the union
	Against a backdrop of satisfactory implementation of programmes with the International Monetary Fund (IMF), WAEMU member state financial operations in 2019 were marked by the continuation of budget consolidation measures, despite security tensions in ...
	The balance of external trade in the Union showed a total surplus of 1,659.4 billion, following a surplus of 1,088.2 billion one year prior. This trend was driven by higher net capital inflows into the financial account, which largely covered the curr...
	Exports of goods grew by 3.1%, reflecting increased sales of cocoa (+10.8%), gold (+11.0%), and rubber (+15.0%), although their impact was mitigated by reduced revenues from cotton (-3.5%), cashew nuts (-19.2%) and re-exports (-40.3%). The increase in...
	The deficit in the balance of services deepened by 2.4%, due to a higher freight bill (+10.6%) caused by buoyant imports. The negative balance in primary income increased by 9.1%, driven by interest payments on the public debt and dividends to foreign...
	In FY 2019, the BCEAO took part in both meetings of the Finance Ministers of the Franc Zone. The meetings were held in March in Niamey, Niger, and in October in Paris, France. In addition to reviewing economic prospects and the status of convergence w...


