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KEY MESSAGES  

 The current Deyr harvest (January 2017) is 
estimated to be 75 percent below average. 
Domestic staple food supply for 2017 is 
expected to be well below average and similar 
to that of 2011 levels following consecutive 
recent below average harvests and in 
anticipation of a below average Gu harvest in 
July 2017  (Figure 1).  

 Maize and sorghum prices recently increasing 
rapidly in the Southern and Central surplus-
producing regions (Figure 2), where maize and 
sorghum are the dominant staple foods. Maize 
and sorghum prices are likely to continue to 
increase atypically and remain well above 
average, especially in the Southern region, 
until the Gu harvest in July.  

 International markets are well-supplied with 
rice and wheat, resulting in below average 
prices. Rice and wheat imports into Somalia 
are expected to surpass the record-high levels 
of 2011, but at relatively low price levels. These 
imports will help fill the domestic staple food 
supply gaps and moderate domestic food price 
increases, keeping them below 2011 levels.  

 Poor pasture and livestock availability are 
expected to result in poor livestock body 
conditions and relatively low prices (per head) 
in 2017.  Livestock to grain terms of trade are 
therefore expected to be below average, 
especially in Central and Northern Somalia.  

 Close monitoring of grain import volumes as 
well as staple food and livestock price trends is 
essential in the coming months.  

 

FIGURE 1. Somalia grain (sorghum and maize) production  

 
Source: Authors’ calculations based on FSNAU data. 

Note: Harvest estimates correspond to the calendar year, with each year including 
the respective Deyr (January) and Gu (July) harvests. The 2016/17 Deyr harvest 
estimates in this report are updated as of February 5, 2017, and may be revised as 
revised estimates become available.  

FIGURE 2. Sorghum prices, Baidoa  

 
Source: Authors’ calculations based on FSNAU data. 
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The Famine Early Warning Systems Network (FEWS NET) monitors trends in staple food supply and price trends in countries at risk of food insecurity. 
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 TYPICAL MARKET AND PRICE TRENDS IN SOMALIA  

 Somalia’s four main staple foods are maize, sorghum, rice, and wheat. While maize and sorghum are produced 
locally, rice and wheat are almost entirely imported. There are two main harvests in Somalia: the January to March 
Deyr and the July to September Gu (Figure 3). The lean season peaks in June before the start of the Gu harvest. At 
the national level, the Deyr harvest contributes, on average, approximately 60 percent of annual coarse grain (maize 
and sorghum) production, and the Gu harvest contributes the remaining 40 percent.  

 

 On average, local sorghum and maize production (approximately 166,000 MT and 139,000 MT, respectively, Figure 
1) cover domestic requirements, making Somalia self-sufficient for maize and sorghum. Production is largely rainfed, 
with rainfall patterns driving the large inter-annual variations in production. The Southern region (including Lower 
Shabelle, Gedo, Lower Juba, Bay, Bakool, and Hiraan) is the surplus-producing area of Somalia. Production in the 
Northern and Central regions do not satisfy local needs, except for a small surplus-producing area around Hargeisa.  

 Somalia produces insignificant amounts of rice 
and wheat and relies almost entirely on 
international markets to meet local 
requirements for these two commodities. 
There are some minor wheat imports from 
Ethiopia as well. On average, Somalia imports 
approximately 201,000 MT of rice and 208,000 
MT of wheat flour annually. Wheat flour 
imports have generally increased since 2008, 
while annual rice import trends have varied. 
There are four major ports in Somalia: Berbera 
and Bossaso in the north, and Mogadishu and 
Kismayo in the south with varying capacity 
(Table 1). The road conditions linking the ports 
to the interior are poor, meaning the price 
differentials for imported commodities within 
Somalia are driven largely by inland marketing 
costs. At the subnational level, rice 
consumption is highest in the Northern and 
Central regions, while maize and sorghum 
dominate in the Southern region. Wheat is 
mostly consumed by urban, wealthier 
households. 

 Total grain supply comprises local maize and 
sorghum production plus rice and wheat 
imports (Figure 4). Domestic maize and 

FIGURE 3. Somalia seasonal calendar 

Source: FEWS NET.  

Table 1. Somalia Ports handling capacities 

Handling Calls Bossaso Berbera Mogadishu Kismayu 
Vessel Calls 93 576 N/A Local 

Container Traffic 

(TEUs)* 1,212 40,000 36,000 N/A 

Bulk (MT) N/A 150,425 N/A N/A 

Break-bulk (MT) 4,556 521,300 N/A N/A 

Note: Twenty-Foot Equivalent Unit (TEU) is a measure of port capacity volume; 
one TEU are equal to that of a standard 20 feet long and 8 feet tall shipping 
container. 

 Source: Logcluster.org; Somalia Investor and Reuters.  
FIGURE 4. Somalia total grain supply (MT) 

 
Source: Authors’ calculations based on FSNAU data. 
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sorghum production vary widely year to year, but make up approximately 40 percent of total national food supply 
on average, while rice and wheat imports contribute the remaining 60 percent.  

 Given the structure of market supply, maize and sorghum price trends are highly dependent on the performance of 
domestic production (WFP 2011). In contrast, Somalia’s import dependence for rice and wheat has resulted in strong 
global price transmission for those commodities to domestic prices. Global trends therefore have a greater impact 
on rice and wheat retail prices in Somalia than local market trends (WFP 2011). Therefore, while local cereal prices 
follow strong seasonal trends, imported commodity prices do not.  

 

 Market integration and price transmission within Somalia varies by commodity and by region (FSNAU 2015). Locally-
produced cereal markets (maize and sorghum) and imported cereal markets (rice and wheat flour) have not 
historically been integrated in Somalia, meaning the imported cereal price trends do not typically influence price 
trends of locally produced cereals (WFP 2011). Historically rice prices have been the highest food commodity price 
across Somalia (Figure 5, 6, 7, and 8). This trend has held true even in years of abnormally low production (maize 
and sorghum), such as 2011, when maize and sorghum prices remained below imported rice prices.  

 By region, markets are more integrated in general in Southern Somalia because of shorter distances between 
markets. The main sorghum and maize producing areas of Lower Shabelle, Bay, and Bakool include many trading 
centers and form the largest and most integrated sorghum and maize marketing basin. Baidoa and Merka are the 
main reference markets and price leaders. With the exception of Merka, all coastal markets, including Kismayu, Hara 
Dhere, Mogadishu, and Bossaso, are price takers. Sorghum and maize price transmission becomes weaker towards 
Central and Northern Somalia due to poor infrastructure and long distances between markets. 

 The rice and wheat markets are more strongly integrated and price-making markets are more geographically 
distributed than the sorghum and maize markets, resulting in generally faster price transmission. As the main points 
of entry, the country’s ports, as well as a few markets along trade routes between the Northern and Southern 
regions, such as Hara Dhere and Beletwein, are the main price-leaders for rice and wheat. 

Figure 5. Mogadishu Market Indicators Figure 6. Baidoa Market Indicators 

  
Source: FEWS NET estimates. Source: FEWS NET estimates. 

Figure 7. Galkayo Market Indicators Figure 8. Hargeisa Market Indicators 

  
Source: FEWS NET estimates. Source: FEWS NET estimates.  

http://documents.wfp.org/stellent/groups/public/documents/ena/wfp255737.pdf
http://documents.wfp.org/stellent/groups/public/documents/ena/wfp255737.pdf
http://www.fsnau.org/downloads/FSNAU-Somalia-Cereal-Market-Integration-Report_2.pdf
http://documents.wfp.org/stellent/groups/public/documents/ena/wfp255737.pdf
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 The livestock sector is central to the economic and 
cultural life of the Somali people. The sector 
accounts for 40 percent of Somalia’s GDP and 
provides food and income to over 60 percent of 
the country’s population. In 2015, Somalia 
exported 5 million sheep and goats, 300,000 
cattle and 72,000 camels earning USD 384 million 
(FAO). Nearly 75 percent of Somali goat, sheep, 
and camel exports are destined for Saudi Arabia, 
especially during the Hajj.  

 The value of the Somali Shilling (SOS) has varied 
considerably over the past 20 years (Figure 9). The 
persistent 2013-to-2016 depreciation is 
attributed to high demand for imports (including 
wheat and rice), relative to export earnings (which 
are mostly livestock) in the context of a virtually 
dollarized economy lacking the support of a strong central bank to balance the supply and demand of foreign 
exchange markets. The SOS is used in Northeastern, Central, and Southern Somalia. In contrast, the Somaliland 
Shilling (SLSH), which is used in Northwestern Somalia, has depreciated gradually because it is used in a smaller 
geographic area with less economic activities. The low and stable international commodity prices have offset some 
of the effects of the persistent depreciation of the SLSH. 

CURRENT SITUATION 

Aggregate Supply 

 Total staple food supply at the end of 2016 was slightly above average (Figure 4). The availability of rice and wheat 
imports at relatively stable prices helped to bolster market supplies across Somalia and compensate for below 
average 2016 maize and sorghum harvests (including 2016 Deyr and Gu harvests). International wheat imports 
increased to above average levels in September 2016, when it became clear that the outlook for the 2017 Deyr 
(January 2017) was not favorable, and remained above average through December. 
 

 The ongoing January 2017 Deyr harvest is estimated to be 75 percent below the 2011-2015 average levels of Deyr 
production due to low and poorly distributed rainfall. Cereal production is estimated to be significantly lower in the 
surplus-producing areas of Juba, Gedo, and Lower and Middle Shebelle. 

Current price trends 

 Recent price trends have varied considerably by commodity and region. While imported rice and wheat flour prices 
remained relatively stable in 2016 nationwide (Figure 11), including the high consumption areas of Northern 
Somalia, maize and sorghum prices increased quickly in the last quarter of 2016 across the country, especially in 
Southern Somalia, in anticipation of the well below average January-to-February 2017 (Deyr) harvests (Figure 10). 
In Southern Somalia, December 2016 maize prices in the main producing Qoryoley market were 87 and 50 percent 
above December 2015 and 2011-2015 average prices, and sorghum prices in the main producing Baidoa market 
were 68 and 88 percent above December 2015 and 2011-2015 average prices. Maize and sorghum prices in Central 
and Northern Somalia are also elevated; maize prices were up to 29 and 24 percent higher than the respective 2015 
and recent five year average, and sorghum prices were up to 50 and 43 percent higher than the respective 2015 and 
recent five year average price in Central and Northern Somalia markets in December 2016. 

 

 Goat prices in December were up to 24 and 43 percent above 2015 and 2011-2015 average prices, respectively, in 
Galkayo due to high demand but also limited supplies of sellable animals due persistent lack of water and resulting 
poor pasture conditions. December 2016 prices in Burao were below their respective 2015 price levels due to 
reduced livestock restocking demand, but still 24 percent above their respective five-year average levels.  

 
 
 

Figure 9. Somalia Foreign Exchange Rates (1995-2016) 

 
Source: FEWS NET estimates based on FSNAU data.  

file:///C:/Users/ecollier/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/CZG3H5XR/TBD
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 The December 2016 terms of trade (ToT) indicators vary by region, depending the key local food and income sources 
(Table 2). Goat for grain ToT in Central and Southern Somalia were significantly lower than the respective December 
2015 and 2011-2015 averages due to higher grain prices. In Northern Somalia, goat for grain terms of trade were 
similar to December 2015 and 2011-2015 average. The goat for grain ToT were above December 2010 levels across 
the country in December 2016. 

 

 The terms of trade (ToT) of casual labor wage rates for cereals is 32 percent lower than December 2015 in Central 
Somalia due to rising maize and sorghum prices, exacerbated by inter-communal conflict that disrupted trade routes. 
The ToT also increased in Southern Somalia due to increasing sorghum and maize prices while casual labor wage 
rates remained stable. However, in Northern Somalia, the ToT is stable as a result of stable wager rates and imported 
commodity prices. 

 
OUTLOOK 2017  

 The 2017 Dyer (January-to-February) harvest is expected to be 75 percent below the 2011-2015 average due to late 

and below-average rainfall (50-70 percent below average throughout much of Somalia (FEWS NET 2016)), that had 

poor spatial and temporal distribution. In addition, the 2017 Gu production (July) is expected to be around 25 percent  

FIGURE 10. December 2016 Maize and Sorghum prices 

compared to average 

FIGURE 11. December 2016 Rice and Wheat prices 

compared to average 

  
Source: Authors’ calculations based on FSNAU data. Source: Authors’ calculations based on FSNAU data. 

Table 2. December Terms of Trade 

 

Goat for imported rice Goat for local red sorghum 

Galkayo (Central) Burao (Northern) Baidoa (Southern) 

5 Year Average (2011-2015) 81.00 64.00 346 

2010 52.94 53.88 106.30 

2015  87.69 63.00 303.10 

2016  62.50 60.00 157.82 

% change vs. 5 year average  -23% -6% -54% 

% change vs. 2010 18% 11% 48% 

% change vs. 1 year ago -29% -5% -48% 

Source: FEWS NET Estimates based on FSNAU data. 

http://www.fews.net/east-africa/somalia/food-security-outlook-update/november-2016
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below average. Total domestic production in 2017 is 
therefore estimated to be over 50 percent below 
average, creating an aggregate supply shortage of 
maize and sorghum in 2017 projected to be around 
350,000 MT, more than three times the 2012-2016 
average deficit.  

  As a result of the expected below-average 
production, 2017 self-sufficiency throughout the 
country will be significantly below average. Figure 12 
shows subnational levels of self-sufficiency, 
reflecting the total amount of local requirements met 
by local production expected over 2017.  

 To address these food supply gaps, international 
imports of rice and wheat (flour) are likely to exceed 
the record-high levels of 2011. Given the current low 
international prices of both commodities, total 
annual rice and wheat imports are estimated to reach 
over 550,000 MT, representing a nearly 25 percent 
increase in wheat imports over the 2011-2015 
average, and a 55 percent increase in rice imports 
from average levels. Imported food supplies are 
expected to circulate throughout the country unless there is localized conflict that hinders trade routes.  

 The cost of international imports will be moderated by anticipated low and stable international food and fuel prices 
and abundant international supplies. Imported rice prices are expected to remain stable across most markets in 
Somalia, except in Northwestern Somalia where rice prices will likely increase marginally as a result of very gradual 
depreciation of the SLSH. In Galkayo in Central Somalia, the prices will most likely remain around 50 percent higher 
than the 2012-2016 average due to conflict-related uncertainties, while in Southern Somalia they are expected to 
remain similar to the 2012-2016 average.  

 Estimated imports of maize and sorghum from eastern Ethiopia to Northern, Central, and Southern Somalia in early 
2017 (January to March) are expected to remain at the current elevated levels, which is up to 65 percent higher than 
first quarter of 2016 (Figure 13). However, the imports from Ethiopia will most likely be sourced at higher prices due 
to rising inflation in Ethiopia. 

 Atypical sorghum and maize price increases observed 
between October and December 2016 are expected to 
continue in early 2017 as limited supplies from the 
below average January-to-February Dyer harvest are 
insufficient to exert seasonal downward pressure on 
prices. Seasonal price increases are expected to begin 
atypically early and persist until the Gu harvest in July. 
Prices will most likely be erratic and significantly higher 
than respective 2016 and 2012-2016 average prices 
across most markets. In Southern Somalia, including 
Qoryoley, Mogadishu, and Baidoa, sorghum prices are 
expected to reach more than 200 percent above the 
respective 2012-2016 average prices, and maize prices 
100 percent above 2012-2016 average prices. In Central 
Somalia (Galkayo), maize and sorghum prices are 
expected to reach 60 percent above 2012-2016 average 
prices ahead of the Gu harvest. In Northern Somalia 
(Hargeisa), maize and sorghum prices are not expected 
to increase as sharply but still reach 20 percent above 
2012-2016 average price levels.  

FIGURE 12. Projected 2017 Subnational Self-Sufficiency  

 
Source: Authors’ calculations based on FSNAU data. 

Figure 13. Projected trade flow anomalies 

 
 
 
 
 
 
 
 

Source: FEWS NET. 
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 Following historic trends, rice price levels are expected to act as a price ceiling for maize and sorghum prices, allowing 
them to only increase to a certain point. At the point that maize and sorghum price reach rice prices, there is a high 
likelihood of cross-price substitution between sorghum, maize, rice, and wheat flour. Therefore, given that 
international rice prices are currently below the domestic maize and sorghum price levels of 2011, maize and 
sorghum prices are not expected to reach their respective 2011 levels. 

 Cattle prices in Somalia are expected to decline precipitously and remain significantly below 2016 and 2012-2016 
average due deterioration of animal body condition as result of scarcity water, browse and pasture following poor 
2016 and 2017 Gu and Deyr rainfall performance, requiring constant movement in search of pasture and water. 
While cattle are more susceptible than goats to the effects of to pasture and water scarcities, goat prices are also 
expected to decline in the coming months. 

 January-to-November 2017 average cattle prices in most reference markets in Southern Somalia, including Jowhar 
and Afgoi, are expected to decline by up to 60 percent compared to their respective 2016 and average prices. 
However, goat prices in Baidoa and in central and northwest areas are expected remain near or below average. 
Livestock trade through June 2017 is expected to be lower than recent years due to poor animal body conditions. 

 Terms of trade (ToT) of livestock for cereals are expected to deteriorate across most markets, but the trends will be 
varied depending on specific local food and incomes sources. In Southern Somalia, the terms of trade of goats for 
red sorghum is anticipated to be nearly 50 percent below average because of significant increases in sorghum prices 
and decline in livestock prices. The terms of trade of goats for imported rice in Central Somalia is anticipated to be 
30 percent below the 2016 level due mostly to an increase in the level of rice prices. The ToT (goats for imported 
rice) in the northwest is expected to be 10 percent below 2016 and average levels as result of decline in livestock 
prices. The terms of trade of casual labor wage rates for cereals is expected deteriorate as households supply labor 
to make ends meet, labor demand declines and casual wage rates decline amidst stable or gradually rising imported 
rice and wheat prices, and rapidly rising local sorghum and maize prices. 

COMPARISON OF 2017 OUTLOOK TO 2011  

Event 2011 2017 

Production 106,000 MT of  maize and sorghum 127,000 MT of maize and sorghum (forecast) 

Macroeconomic trends  In January 2011, the Europe 

Brent Spot Price FOB (Dollars 

per Barrel) was 47 percent 

higher than the January 2006-

2010 average price.  

 The Somali Shilling exchange 

rate with the USD was 30 

percent higher than January 

2006-2010 average exchange 

rate.  

 The Somaliland Shilling was 12 

percent lower than the January 

2006-2010 average exchange 

rate. 

 In January 2017, Europe Brent Spot Price 

FOB (Dollars per Barrel) was 33 percent 

lower than the January 2012-2016 average 

price; and 43 percent lower than January 

2011 price. 

 The January Somali Shilling exchange rate 

with the USD was 10 percent higher than 

the January 2012-2016 average exchange 

and 22 percent lower than January 2011 

exchange rate. 

 The Somaliland shilling was 15 percent 

higher than the January 2012-2016 average 

exchange rate and 35 percent higher than 

in January 2011. 

International Market 

Trends 

In January 2011, international wheat 

(US Gulf) and rice (Bangkok, 

Thailand 5 percent broken) prices 

were 51 and 21 percent higher than 

January 2006-2010 average prices 

respectively.  

In January 2017, international wheat (US Gulf) 

and rice (Bangkok, Thailand 5 percent broken) 

prices were 31 and 20 percent lower than 

January 2012-2016 average prices respectively; 

and 46 and 27 percent lower than respective 

January 2011 prices. 
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COMPARISON OF 2017 OUTLOOK TO 2011  (Continued) 
Event 2011 2017 

Aggregate market supply 

(production + imports) 

638,000 MT 818,000 MT (forecast) 

Conflict January 2011 number of conflict 

incidences and fatalities were 91 

and 92 percent lower than the 

January 2006-2010 average levels 

respectively (ACLED). 

January 2017 number of conflict incidences and 

fatalities were 19 percent lower and 44 percent 

higher than the January 2012-2016 average 

levels respectively; and two times higher than 

January 2011 (ACLED). 

Price trends The January 2011 sorghum (Baidoa) 

and maize Qoryoley prices were 

256 and 135 percent higher than 

the January 2006-2010 average 

prices respectively. 

The January 2017 sorghum (Baidoa) and maize 

Qoryoley prices were 121 and 74 percent 

higher than the January 2012-2016 average 

prices; 13 percent lower and similar to 2011 

prices respectively.  

FACTORS THAT COULD CHANGE THE OUTLOOK  

Possible events over the next six months that could change the most-likely scenario. 

Area Event Impact on market outcomes 

Somalia Intensification of conflict 

especially as result of 

parliamentary elections 

Increased domestic market disruptions resulting in higher staple 

food commodity prices across effected markets and regions.  

Somalia Significantly below 

average Gu 2017 harvest 

Will most likely exacerbate the rapid increase of sorghum and maize 

prices. 

Somalia Intensification of food 

assistance  

Market demand and prices will most likely increase through food 

and cash vouchers that are presently the main methods of 

intervention.  

MARKET MONITORING INDICATORS FOR 2016/17 MARKETING YEAR 

Based on the projected below average food staple food production in Somalia, there are some key indicators that are 
recommended for ongoing monitoring that may affect the evolution of markets. 

Indicator Justification 

Remittance It is a significant source of household income and determines household participation in 

the staple food market, in addition to determining market prices. 

Humanitarian assistance 

in areas of concern 

The role of humanitarian assistance (both in-kind and cash) is important to monitor 

since it influences demand, and ultimately price levels at sub-national levels. This includes 

regional institutional procurements in preparation for humanitarian assistance needs in 

2017.  

International import 

volumes and prices of 

wheat (flour) and rice. 

A high volume of imported staple foods, especially in the Central and Northern regions 

of the country, may cause the prices of these commodities to decline as traders try to 

cut loses from over-supply.  

Regional imports of 

sorghum 

Regional imports moderate price increases across key markets.  

International oil prices This determines freight costs for imports and transport costs domestically, establishing 

the final price to consumers. 

Foreign exchange rate Determines the domestic price of imported staple food commodities (rice and wheat). 

 

 

 

 

http://www.acleddata.com/data/acled-version-7-1997-2016/
http://www.acleddata.com/data/acled-version-7-1997-2016/


SOMALIA SUPPLY AND MARKET OUTLOOK  February 2017 
 

Famine Early Warning Systems Network 9 

 

 

 

Figure 14. Projected rice prices, Mogadishu Figure 15. Projected sorghum prices, Baidoa 

  
Source: Authors’ calculations based on FSNAU data. Source: Authors’ calculations based on FSNAU data. 

Figure 16. Projected maize prices, Qoryoley Figure 17. Projected maize prices, Galkayo 

  
Source: Authors’ calculations based on FSNAU data. Source: Authors’ calculations based on FSNAU data. 
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Annex 1. La Niña and Global Market Supplies 

  
 Global commodity markets are currently 

well supplied with rice, wheat and maize 
(Figure 18). Grain prices rose steadily in 
the first half of 2016 but remain well below 
their respective 2015 and five-year 
average levels (Figure 19). As a result, 
imported rice and wheat prices in Somalia 
have been relatively low and stable, 
despite the persistent depreciation of local 
currencies.  

 Current La Niña weather patterns are not 
expected to contribute to significantly 
reduced supplies in major rice or wheat 
producing and exporting countries (Figure 
20). The effects of any La Niña impacts in 
any individual global exporting countries 
are expected to be buffered by well 
supplied global markets. 

 Global commodity prices are projected to 
remain stable at low levels over the 
remainder of 2016/17. More generally, 
global commodity prices will likely remain 
below their respective 2015 and five-year 
average levels, providing favorable import 
conditions Somalia.  

 FEWS NET will continue to monitor the 
global commodity situation in the coming 
months as global 2017 commodity supply 
estimates by the USDA, International 
Grains Council (ICG), the FAO, and AMIS 
are updated.  

 Global fuel prices reached very low levels 
in 2016, and are currently near their long 
term, 50 year average (World Bank). 
Production and supply among the 
Organization of the Petroleum Exporting 
Countries (OPEC) member countries 
reached record levels (World Bank). 
Recent agreements to re-instate 
production quotas may allow supplies to 
contract and prices to increase. However, 
global crude oil export prices are not 
expected to reach their respective 2014 or 
early 2015 levels in the near term, limiting 
export earning opportunities from crude 
oil for producing countries.  

  

Figure 18. Global Market Indicators, 2016/17 compared to 2011-2015 

average 

 

Source: Authors’ calculations based on USDA, 2015 and World Bank, 2015.  

Figure 19. Global Commodity prices (USD/MT) 2010-2016 

 

Source: Authors’ calculations based on USDA, 2015 and World Bank, 2015. 

Figure 20. Forecast La Niña impacts, November 2016-May 2017 

 
Source: FEWS NET. 

http://pubdocs.worldbank.org/en/143081476804664222/CMO-October-2016-Full-Report.pdf
http://pubdocs.worldbank.org/en/143081476804664222/CMO-October-2016-Full-Report.pdf

