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The Kingdom of Swaziland (hereinafter “ Swaziland™) is a small, open economy bordering M ozambique and
South Africawith a population of 1.1 million people. It is alandlocked country with an economy heavily
dependent on concentrates, sugar exports, and tourism, and with more than 80 percent of itsimports
originating from South Africa. Swaziland is a member of the Southern African Customs Union (SACU) and
has increasingly relied on SACU transfersin the last few years as a source of fiscal revenue and foreign
exchange receipts. Its currency, the lilangeni, is pegged at parity with the South African rand under the
Common Monetary Area. The rand is also legal tender in Swaziland. After two difficult fiscal years,
Swaziland has regained fiscal space with a sharp increase in transfers from the Southern African Customs
Union (SACU). The deficits accumulated during these two fiscal years (13.4 and 6.0 percent of GDPin
2011/12 and 2012/13, respectively) led to: (i) asignificant drawdown of gross official reserves at the central
bank, (ii) significant domestic borrowing, and (iii) an accumulation of domestic payment arrears, estimated
a E 1.6 hillion (5.4 percent of GDP) at end-March 2012. Arrears affected largely pension funds and
government suppliers (each account for about 40 percent of the total stock of arrears). Asaresult, real GDP
growth is projected to contract by 1.5 percent in 2012, mostly because of the accumulated arrears, a stagnant
credit to the private sector, and weak confidence in Swaziland fiscal and external sustainability. With SACU
transfers increasing from about 10 percent of GDP in 2011/12 to 22.5 percent in 2012/13, some fiscal space
was regained. The windfall revenue has been used to repay an advance taken by the central bank and to
reduce arrears by E 250 million as of end-September 2012. An additional E 720 million in arrears to the
public pension fund have been restructured into a three-year loan. Higher SACU transfers have also
improved external balances by reducing the current account deficit and increasing central bank reserves.
Reserves are broadly adequate at E 6.0 billion (3.1 months of imports) at end-November 2012, a significant
improvement from the E 3.7 billion recorded at end-March 2012.
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From reader reviews:
Natasha Rich:

The book Restoring Sustainability in a Changing Global Environment: Options for Swaziland: 13 (African
Departmental Paper) gives you the sense of being enjoy for your spare time. Y ou need to use to make your
capable more increase. Book can to get your best friend when you getting tension or having big problem
together with your subject. If you can make reading through a book Restoring Sustainability in a Changing
Global Environment: Options for Swaziland: 13 (African Departmental Paper) to become your habit, you can
get considerably more advantages, like add your own capable, increase your knowledge about afew or all
subjects. It is possible to know everything if you like start and read a guide Restoring Sustainability in a
Changing Globa Environment: Options for Swaziland: 13 (African Departmental Paper). Kinds of book are
several. It means that, science e-book or encyclopedia or other folks. So , how do you think about this
reserve?

CharlesWright:

Reading a book to be new life style in this 12 months; every people lovesto learn a book. When you go
through abook you can get agreat deal of benefit. When you read guides, you can improve your knowledge,
because book has alot of information in it. The information that you will get depend on what types of book
that you have read. If you need to get information about your research, you can read education books, but if
you want to entertain yourself you are able to afiction books, this kind of us novel, comics, and soon. The
Restoring Sustainability in a Changing Global Environment: Options for Swaziland: 13 (African
Departmental Paper) will give you anew experience in reading through a book.

Stephanie Landa:

Y ou could spend your free time to see this book this publication. This Restoring Sustainability in a Changing
Global Environment: Options for Swaziland: 13 (African Departmental Paper) is simple to bring you can
read it in the area, in the beach, train and soon. If you did not include much space to bring often the printed
book, you can buy the particular e-book. It is make you much easier to read it. You can savetypicaly the
book in your smart phone. So there are alot of benefits that you will get when one buys this book.

David Myers:

Some individuals said that they feel fed up when they reading a publication. They are directly felt that when
they get ahalf parts of the book. Y ou can choose the actual book Restoring Sustainability in a Changing
Global Environment: Options for Swaziland: 13 (African Departmental Paper) to make your own reading is
interesting. Y our own skill of reading ability is developing when you like reading. Try to choose
straightforward book to make you enjoy you just read it and mingle the impression about book and
examining especialy. It isto be 1st opinion for you to like to available a book and go through it. Beside that
the guide Restoring Sustainability in a Changing Global Environment: Options for Swaziland: 13 (African



Departmental Paper) can to be your brand new friend when you're sense alone and confuse using what must
you're doing of thistime.
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