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as “the movement of money across borders 

smuggling), its transfer (e.g., tax evasion), or 



 (Revised Report 2023)

17

External debt

Countries
Debt stock 

(millions of US$)

Source: World Bank
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2.1.1. Top 10 ODA receipts by recipient
USD million, net disbursements in 2017

2.1.2. Top 10 ODA donors
USD million, net disbursements in 2017

1 1

3 3

Total Total

Source: OECD

                                                    2015 2016 2017 3-year Africa as % of each 
donor’s aid
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Source: OECD
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IFF (millions of USD) IFF (% of bilateral trade)

Source: Global Financial Integrity

Healthcare and Illicit Financial 
Flows in Africa
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Year
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Flows in Africa
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Country Percent of GDP in 
Africa

Source: UNESCO

“ensure inclusive and 
equitable quality and promote 
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Country Year
(USD, millions) (2nd column) 

Source: Millis et al. (2011)
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Financial Flows in Africa
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Source: UNCTAD
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Measurements

3
Data Sources and 

World Bank World Development Indicators 

(DPI2020), the Regional Strategic Analysis 

and Knowledge Support System (ReSAKSS) 

for data on the ECOWAS subregion between 
1980 to 2020. Table 8 presents a list of all 
the countries together with their ISO codes 
considered in our analysis. Overall, there are 
15 countries in the ECOWAS subregion. 
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Countries Country code Countries Country code

Flows

                                                                                                                   

 
3.2 Describing the Data

3.2.1 Illicit Financial Flows

are invisible to governments, (c) they are not 
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Country IFFs (%GDP)

Source: Authors’ construct using data from the IMF’s 
DOTS

Source: Authors’ construct using data from the IMF’s 
DOTS

the ECOWAS
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Exporter
(millions of USD)

1

3

3

3

3

Notes
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Notes: 

Source: Authors’ construct.
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Country EM&DE GAP Nominal Amounts

3.2.5 External Debt

Source: Authors’ construct using data from the World 
Bank WDI

3.2.6 Inequality
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Source: Authors’ construct using data from ReSAKSS.
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and foreign direct investment
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5
Model Estimation
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Variable Obs Mean [Min, Max] Source
GINI Index
Debt (% GDP)

IFFs (% GDP)

GDP per capital growth
FDI
Unemployment

Trade (% GDP)
Credit
Female mortality
Checks and Balance

Source: Authors’ construct.

Country name IFFs (% Debt)
Benin
Burkina Faso
Cabo Verde

Gambia, The
Ghana
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Debt (% GDP)

Debt (% GDP)(t-1) 
*** *** ***

IFFs (% GDP) ** ***

GDP per capital 
growth

**** ***

FDI ***

Unemployment

Growth
*

Country FE
Year FE
N

Note

IFFs (% GDP)

IFFs (% GDP) (t-1)
*** *** ***

Debt (% GDP)

GDP per capital 
growth

FDI ***

Unemployment

Growth

N
Country FE
Year FE
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Note

Debt, and Inequality

Credit)

GINI Index

Debt (% GDP) (t-1)

Trade (% GDP) *

Credit

Female mortality *** *

Checks and 
Balance

N
Country FE
Year FE

Note

GINI Index

IFFs (% GDP) (t-1)

Trade (% GDP)

Credit

Female mortality *** *

Checks and 
Balance

N
Country FE
Year FE

Note
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6 
COVID-19 Inequality
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Note
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Source: UN 
Global Crisis 
Response 
Group 

based on 
IMF World 
Economic 
Outlook 

Note
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