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(European Commission 2004). It inquired mainly about the ease of exchanging euro 
cash, the use of euro cash for payments, and public attitudes towards the currency. 
According to the results of the survey, awareness of the euro was much higher in 
Africa than in the Americas and the Asia/Pacific region. Africa was above average 
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effective policy response. Taking the literature on the optimal currency area 
("OCA") as a reference, the CFA franc zone countries would hardly qualify for an 
OCA given their low product diversification, low labour mobility or weak financial 
sector. However, the potential benefits 



 

Graph 2.2: Exports and imports relative to GDP of the CFA franc zone, 1995-2007 
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Box: Towards an ECOWAS monetary union? 
 
The Economic Community of West African States (ECOWAS, with 
currently 15 members) pursued the idea of monetary integration 
already since its foundation in 1975. The Treaty for an ECOWAS 
Monetary Cooperation Programme of 1987 was a first concrete effort 
to advance monetary integration by improving payments systems 
and currency convertibility. In 1999, ECOWAS agreed to a so-called 
"two track" approach to create, in a first stage, a single currency (to 









 

As the respect of some of the criteria require a calendar, rolling multi-annual 
national convergence programmes for an indicative period of three years have to be 
elaborated by member countries. For example, the arrears criterion was 
accompanied by the obligation to clear the st
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Annex: Exchange rate arrangements in Sub-Saharan Africa 
Country official peg IMF classification of de facto exchange rate arrangement 

currency currency (as of 31 July 2006)
Angola Kwanza


