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Economic growth has remained robust with strong 
performance in manufacturing and services 
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Slower agricultural growth has led to a gradual 
structural shift to services, construction, and 

manufacturing 
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Note: The contribution to growth is derived from the sector GDP share times the sector growth rate. 



The decline in the poverty rate has been modest (and 
urban) but millions have been lifted out of poverty 
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Caution: Due to methodological differences the 2013 data are not fully comparable to earlier years. The absolute 
population data are estimates prepared by IMF staff. 
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Growth has been underpinned by higher investment, 
contributing to a wider external current account deficit 
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The larger fiscal deficits financed by increased 
borrowing, including external non-concessional loans  
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The financial and monetary sector remains 
relatively  thin… 
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…but financial access is improving led by the 
mobile money revolution 
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II. The Economic outlook remains 
favorable… 

• Economic growth projected 
at 7 percent in the medium 
term 

• Inflation is projected to 
reach 5 percent by mid-
2014 

• The budget deficit is 
targeted at 4 percent of 
GDP over the medium term 
to stabilize debt 

• With a new gas pipeline and 
gas-fired power plants 
under construction, cheaper 
energy will have a beneficial 
impact on growth and the 
current account 
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…although the economic outlook is 
vulnerable to risks 

• Shocks to food and fuel prices  higher inflation and 
social and budget impact 

• If a sharp economic slowdown in China  lower 
exports; and FDI and credit slowdown impacting 
investment 

• Domestic policy implementation  fiscal policy 
pressure 
– pre-election spending;  

– delays in construction of gas pipeline and power plants;  

– fiscal risks (public enterprises, public-private partnerships 
and government guarantees, contingent liabilities) 



III. Key IMF policy recommendations  
(2014 Article IV Consultation) 

• Preserve macroeconomic stability to ensure continued 
strong growth 

• Take fiscal policy action to preserve fiscal sustainability 
(revenue mobilization and expenditure prioritization) 
and strengthen public financial management 

• Improve the monitoring and management of fiscal risks 

• Improve the business environment 

• Set up appropriate policy and institutional 
arrangements to ensure that gains from natural gas 
accrue to the benefit of all citizens 

• Modernize the frameworks for monetary policy and 
financial supervision 

 


