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Preface

The Economic Community of West African States (ECOWAS) is one of the major 
drivers of African economic growth. The subregion ranks second among the African 
subregions with the highest growth rates, after East Africa. In addition to this 
noteworthy performance, reflected in a mean growth rate of around 5 per cent over 
the past decade, the subregion has clearly enunciated its aims in terms of economic 
and social development, as set out in national and subregional plans and visions.

In order to consolidate its macroeconomic performance and translate into reality its 
aims for development, ECOWAS needs to make up for its lack of basic infrastructure, 
which is blocking its potential for growth. Studies have shown that infrastructure 
deficit in transport, energy and new communication technology sectors is having a 
negative impact on the subregion’s growth in a context where trade between regions 
remains at very low levels.

Over and above huge infrastructure needs, climate change threatens the continent. In 
this context, West Africa remains in the forefront, in terms of vulnerability and hence 
of needs for adaptation and mitigation, among economies required to transition 
from proven vulnerability to desired resilience. Given the requirements of the middle 
class in Africa together with changes that emerging concerns impose on modes of 
consumption, the post-2015 development programme and lessons learned from 
the implementation of the Millennium Development Goals call for a more effective 
strategy for the financing of development aims. The Sustainable Development Goals, 
which are more numerous and more diversified than the Millennium Development 
Goals, require a greater mobilization of Africa’s development resources, with particular 
attention to domestic resources.

In view of these enormous challenges, the diversification of means of financing is 
becoming the rule for promoting the development of West African economies. As 
traditional sources of financing reveal their limited capacity to meet the new needs 
being superimposed upon the old, it has become imperative to leave the beaten 
track. In a context of low mobilization of fiscal resources at State level and given 
the limited ability of States to attract foreign direct investments, which are often 
directed towards countries rich in natural resources, recourse to non-traditional 
forms of development financing becomes a necessity. Questions raised about official 
development assistance (ODA) and its effectiveness for development consequently 
make it necessary for West Africa to rely on its internal resources and to build upon 
opportunities offered by public-private partnerships. Such partnerships have indeed 
set a trend and have helped to finance infrastructure in such countries as Senegal, 
Côte d’Ivoire and many others.

The utilization of Islamic finance, the channelling of migrant savings and the 
mobilization of institutional investors for the structural transformation of the 
economies of the subregion should be underpinned by sound national and subregional 
financial intermediation. Following the decline of traditional financing mechanisms 
and the lifting of the constraints to development financing in West Africa and in 
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