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Figure 1.18.  Sub-Saharan Africa: Net Impact of Commodity Price Changes on Trade Balances1	 	

(Percent of GDP)

Roughly balanced (–0.9–0.9 percent)

BOTSWANA

ZAMBIA

GABON

CENTRAL
AFRICAN REPUBLIC

UGANDA

SWAZILAND
LESOTHO

MALAWI

BURUNDI

RWANDA

TOGO

BENIN

GHANACÔTE
D'IVOIRE

LIBERIA

CAPE VERDE

SIERRA LEONE

GUINEA

BURKINA
FASO

THE GAMBIA

CAMEROON

ZIMBABWE

CONGO

EQUATORIAL GUINEA

SÃO TOMÉ
& PRINCIPE

DJIBOUTI

SENEGAL

GUINEA BISSAU

ERITREA

Source: IMF staff estimates.
1Change in prices between 2003 and 2004. Assumes unchanged trade volumes.

Higher commodity prices are projected to have a positive net impact on the trade balances of many countries this year.
The countries with the largest net gains are mostly oil exporters, followed by exporters of metals. For the majority of 
countries, gains from higher-priced nonfuel commodity exports are roughly equivalent to losses from higher-priced oil
imports, though a few—mainly small—countries face substantial net losses.


