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Rabat, December 31, 2019 

RELEASE 

Merchandise trade, balance of payments  

and international investment position statistics, January-September 2019 

 

 

 Merchandise trade balance 

 

For the first nine months of 2019, both imports and exports of goods increased.  

 
Imports rose by 3.4% or 12.1 billion dirhams (367.1 billion dirhams in the first nine months of 2019 

instead of 355 billion dirhams in the same period of 2018). similarly, exports increased by 3% or 6.2 

billion dirhams (from 204.2 billion dirhams to 210.3 billion dirhams). 

As a result, the trade deficit reached 156.8 billion dirhams at the end of September 2019 instead of 

150.8 billion dirhams a year earlier and the import coverage ratio decreased from 57.5% to 57.3%. 

 

 

 Current account balance 

 

Balance of payments recorded in the first nine months of 2019 a current account deficit of 33.3 billion 

dirhams against -39.5 billion dirhams during the same period of 2018. 

This result is due to the rise in services surplus by 8.2 billion dirhams, in Primary income deficit 

(+1.7 billion dirhams) and in secondary income surplus (+1 billion dirhams), whereas goods deficit 

increased by 4.7 billion dirhams.  

The current account deficit is financed through the net flows of direct investment and “other 

investment”. 

 

 

 International investment position 

 

The net international investment position remained almost stable at the end of September 2019 

recording 752.4 billion dirhams instead of 752.1 billion dirhams at the end of the first half of 2019. 

This result is due to an increase in both financial liabilities (+5.4 billion dirhams) and financial assets 

(+5.2 billion dirhams). 
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The rise of financial liabilities is mainly attributed to the increase recorded in direct investment 

liabilities (+9.9 billion dirhams) despite the decrease in “other investment” (-4.8 billion dirhams).  

The growth in financial assets is explained by the increase in both reserve assets and direct 

investment assets (respectively +2.5 billion dirhams and +2.4 billion dirhams). 

 

 

 

Detailed data of international accounts are available (in French) on the ‘Office des Changes’ 

website (www.oc.gov.ma). 
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In Millions of Dirhams

Years 2015 2016 2017 2018 2019*

Imports CIF 279 478 302 554 322 406 355 020 367 127

Evolution (%) -6,3 +8,3 +6,6 +10,1 +3,4

Exports FOB 162 653 165 928 181 645 204 182 210 344

Evolution (%) +7,9 +2,0 +9,5 +12,4 +3,0

Balance -116 825 -136 626 -140 761 -150 838 -156 783

Evolution (%) -20,8 +16,9 +3,0 +7,2 +3,9

Coverage ratio (%) 58,2 54,8 56,3 57,5 57,3

(*) provisory data

January-September

Merchandise Trade Balance
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INTERNATIONAL INVESTMENT POSITION

End of september 2019*

 * Provisory Data (millions dirhams)

Assets Liabilities Net position

Direct investment 58 766,8 627 699,2 -568 932,4

Equity and investment fund shares 53 716,2 567 980,2 -514 264,0

Direct investor in direct investment enterprises 53 716,2 567 980,2 -514 264,0

Debt instruments 5 050,6 59 719,0 -54 668,4

Direct investor in direct investment enterprises 5 050,6 59 719,0 -54 668,4

Portfolio investment 11 317,1 105 841,2 -94 524,1

Equity and investment fund shares 10 203,2 31 347,1 -21 143,9

Deposit-taking corporations, except the central bank 943,2 11 845,5 -10 902,3

Other sectors 9 260,0 19 501,6 -10 241,6

Other financial corporations 3 120,4 1 343,0 +1 777,4

Nonfinancial corporations, households, and NPISHs 6 139,6 18 158,6 -12 019,0

Debt securities 1 113,9 74 494,1 -73 380,2

Deposit-taking corporations, except the central bank 1 046,4 1 149,1 -102,7

General government -     42 557,0 -42 557,0

Other sectors 67,5 30 788,0 -30 720,5

Other financial corporations 67,5 -     +67,5

Nonfinancial corporations, households, and NPISHs -     30 788,0 -30 788,0

Financial derivatives (other than reserves) and employee stock options 477,4 220,2 +257,2

Other investment 71 354,1 400 708,1 -329 354,0

Other equity 2 555,4 -     +2 555,4

Currency and deposits 43 352,5 35 873,8 +7 478,7

Central bank 1 243,7 2 831,7 -1 588,0

Deposit-taking corporations, except the central bank 38 732,9 33 042,1 +5 690,8

Other sectors 3 375,9 -     +3 375,9

Other financial corporations 941,3 -     +941,3

Nonfinancial corporations, households, and NPISHs 2 434,6 -     +2 434,6

Loans 571,2 292 372,2 -291 801,0

Deposit-taking corporations, except the central bank 571,2 2 598,8 -2 027,6

General government -     110 715,0 -110 715,0

Other sectors -     179 058,4 -179 058,4

Other financial corporations -     590,4 -590,4

Nonfinancial corporations, households, and NPISHs -     178 468,0 -178 468,0

Trade credit and advances 24 875,0 65 002,0 -40 127,0

Other sectors 24 875,0 65 002,0 -40 127,0

Nonfinancial corporations, households, and NPISHs 24 875,0 65 002,0 -40 127,0

Special drawing rights -     7 460,1 -7 460,1

Other accounts receivable/payable -     -     -     

Reserve assets 240 202,1 -     +240 202,1

Monetary gold 10 309,2 +10 309,2

Special drawing rights 7 196,1 +7 196,1

Reserve position in the IMF 1 958,0 +1 958,0

Other reserve assets 220 738,8 +220 738,8

TOTAL ASSETS/LIABILITIES 382 117,5 1 134 468,7 -752 351,2


