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 2000 2001 2002 2003 2004
Prel.

Production and income
   Nominal GDP 2.5 8.2 3.8 5.5 5.8
   Real GDP 1.0 6.3 3.2 5.5 4.2
   Real nonagricultural GDP 3.6 3.6 2.8 3.5 4.7
   GDP deflator 1.5 1.8 0.6 -0.1 1.5
   Consumer price index (CPI), average 1.9 0.6 2.8 1.2 1.5

External sector 
   Exports of goods, f.o.b. 7.4 7.1 7.8 8.8 9.7
   Exports of goods, f.o.b. (percent change) -1.2 -3.7 9.8 11.8 11.2
   Imports of goods, f.o.b. 10.7 10.2 10.9 13.1 16.2
   Imports of goods, f.o.b. (percent change) 7.0 -4.6 7.2 20.1 23.9

Oil imports, f.o.b. 1.4 1.3 1.2 1.0 1.6
   Net services and income 0.3 1.1 1.2 1.8 2.7
   Net transfers 2.5 3.6 3.3 4.1 4.9
   Current account (in percent of GDP) -1.4 4.8 4.1 3.6 2.2
   Overall balance (deficit -) -0.4 3.8 0.6 1.6 1.8

Central government
   Revenue, excluding grants and privatization 26.2 25.0 24.7 24.5 25.1
   Total expenditure  (including Fonds Hassan II ) 32.4 31.1 29.9 30.3 30.9
   Overall balance 1/ -6.4 -5.7 -4.7 -5.3 -4.9
   Privatization and GSM receipts 0.0 6.1 0.2 2.9 2.3
   Overall balance, incl. privatization 1/ -6.4 0.4 -4.5 -2.5 -2.6

 
Money and credit 
   Broad money 8.4 14.2 6.3 8.6 7.5
   Interest rate (Avg, money market rate, in percent) 5.4 4.4 3.0 3.2 2.4

Official reserves
   Gross official reserves (in billions of US$, end-period) 4.8 8.4 10.1 13.9 16.3
   In months of imports of goods and services 4.6 8.2 9.1 10.4 10.0

Debt (short-, medium-, and long-term)
   Total external debt (in billions of US$) 18.0 15.9 15.7 16.8 16.6
   Total external debt (in percent of GDP) 55.0 47.8 40.9 35.1 30.8
   Domestic government debt (in percent of GDP)  2/ 47.3 45.8 48.1 50.1 49.9
   Total government debt (in percent of GDP)  2/ 81.5 74.7 71.4 68.5 65.8

Memorandum items:
   GDP at current prices (in billions of DH) 354.2 383.2 397.8 419.5 443.7
   GDP at current prices (in billions of US$) 33.3 33.9 36.1 43.8 50.0
   Exchange rate: dirham/US$ (average period) 10.63 11.30 11.02 9.57 8.87
   Real effective exchange rate (appreciation +) 2.8 -4.1 -0.3 -1.3 -0.6
   Terms of trade (deterioration -) -7.7 7.6 -7.3 5.7 -10.8

Excluding oil -2.4 7.9 -8.6 8.5 -10.3
Unemployment rate (in percent) 13.7 12.8 12.5 11.4 10.8

Urban 21.5 20.3 18.0 19.3 18.4
Rural 5.2 4.2 6.2 3.4 3.1

   Sources: Data provided by the Moroccan authorities; and Fund staff projections.
1/ Commitment basis including Fonds Hassan II .
2/ Gross debt including net central bank credit.

Morocco:  Selected Economic and Financial Indicators, 2000–04

  (In billions of U.S. dollars; unless otherwise indicated)

  (Annual percentage change; unless otherwise indicated)

(In percent of GDP)

  (Annual percentage change; unless otherwise indicated)

Per capita income: US$ 1,677 (2004)
Population: 29.8 million

Quota: SDR 588.20 million
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2000 2001 2002 2003 2004

Primary sector 48,991 59,657 64,141 69,978 70,398
Agriculture, livestock, and fishing 48,991 59,657 64,141 69,978 70,398

Secondary sector 113,100 118,653 120,622 125,219 134,797
Mining 7,290 7,429 7,314 6,437 7,228
Energy and water 25,264 26,983 27,129 27,985 32,043
Manufacturing 62,246 64,869 66,864 70,074 73,227
Construction and public works 18,300 19,372 19,314 20,724 22,299

Tertiary sector 141,628 146,621 153,047 157,719 167,669
Commerce 42,490 44,989 47,149 49,789 53,075
Transport and communications 24,897 26,259 28,673 29,619 31,456
Other services 46,107 47,326 48,666 50,026 51,812
Indirect taxes less subsidies 28,134 28,047 28,559 28,285 31,326

 
Government 50,489 58,253 59,972 66,569 70,808

Gross domestic product (GDP) 354,208 383,185 397,782 419,485 443,673

Primary sector -7.4 21.8 7.5 9.1 0.6
Agriculture, livestock, and fishing -7.4 21.8 7.5 9.1 0.6

Secondary sector 2.3 4.9 1.7 3.8 7.6
Mining -2.3 1.9 -1.5 -12.0 12.3
Energy and water -7.0 6.8 0.5 3.2 14.5
Manufacturing 4.5 4.2 3.1 4.8 4.5
Construction and public works 11.9 5.9 -0.3 7.3 7.6

Tertiary sector 6.7 3.5 4.4 3.1 6.3
Commerce 6.6 5.9 4.8 5.6 6.6
Transport and communications 14.8 5.5 9.2 3.3 6.2
Other services 3.2 2.6 2.8 2.8 3.6
Indirect taxes less subsidies 6.2 -0.3 1.8 -1.0 10.8

Government 2.2 15.4 3.0 11.0 6.4
Gross domestic product (GDP) 2.5 8.2 3.8 5.5 5.8

Primary sector 13.8 15.6 16.1 16.7 15.9
Agriculture, livestock, and fishing 13.8 15.6 16.1 16.7 15.9

Secondary sector 31.9 31.0 30.3 29.9 30.4
Mining 2.1 1.9 1.8 1.5 1.6
Energy and water 7.1 7.0 6.8 6.7 7.2
Manufacturing 17.6 16.9 16.8 16.7 16.5
Construction and public works 5.2 5.1 4.9 4.9 5.0

Tertiary sector 40.0 38.3 38.5 37.6 37.8
Commerce 12.0 11.7 11.9 11.9 12.0
Transport and communications 7.0 6.9 7.2 7.1 7.1
Other services 13.0 12.4 12.2 11.9 11.7
Indirect taxes less subsidies 7.9 7.3 7.2 6.7 7.1

Government 14.3 15.2 15.1 15.9 16.0

Gross domestic product (GDP) 100.0 100.0 100.0 100.0 100.0

Source:  Ministry of Economic Forecast and Planning.

(In percent of GDP)

Table 1. Morocco: Gross Domestic Product by Sector of Origin 
at Current Prices, 2000–04

(Percentage change)

(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004

Primary sector 15,377 19,619 20,717 24,446 24,911
   Agriculture, livestock, and fishing 15,377 19,619 20,717 24,446 24,911

Secondary sector 41,580 43,643 44,817 45,962 48,230
   Mining 3,838 3,952 4,079 3,847 4,212
   Energy and water 6,722 7,250 7,468 7,382 8,208
   Manufacturing 24,744 25,792 26,641 27,627 28,456
   Construction and public works 6,276 6,648 6,628 7,105 7,354

Tertiary sector 54,593 55,705 57,519 59,321 62,453
   Commerce 1/ 17,595 18,766 19,586 20,408 21,572
   Transport and communications 10,186 10,161 10,625 10,965 11,491
   Other services 15,108 15,328 15,499 15,668 15,932
   Indirect taxes less subsidies 11,703 11,449 11,809 12,279 13,458

Government 23,351 24,428 24,917 26,412 27,173

Gross domestic product (GDP) 134,900 143,394 147,969 156,140 162,767

Primary sector -15.7 27.6 5.6 18.0 1.9
   Agriculture, livestock, and fishing -15.7 27.6 5.6 18.0 1.9

Secondary sector 2.9 5.0 2.7 2.6 4.9
   Mining -1.7 3.0 3.2 -5.7 9.5
   Energy and water -0.5 7.8 3.0 -1.2 11.2
   Manufacturing 3.5 4.2 3.3 3.7 3.0
   Construction and public works 7.1 5.9 -0.3 7.2 3.5

Tertiary sector 5.1 2.0 3.3 3.1 5.3
   Commerce 4.9 6.7 4.4 4.2 5.7
   Transport and communications 8.9 -0.2 4.6 3.2 4.8
   Other services 1.1 1.5 1.1 1.1 1.7
   Import duties less subsidies 8.0 -2.2 3.1 4.0 9.6

Government 1.4 4.6 2.0 6.0 2.9

Gross domestic product (GDP) 1.0 6.3 3.2 5.5 4.2

Source: Ministry of Economic Forecast and Planning.

(In millions of Moroccan dirhams at 1980 prices) 

(Annual percentage change)

Table 2.  Morocco: Gross Domestic Product by Sector of Origin, 2000–04
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2000 2001 2002 2003 2004

Gross domestic product 354,208 383,185 397,782 419,485 443,673
Imports of goods and nonfactor services 1/ 2/ 111,680 116,080 123,356 129,203 150,732
  Total resources 465,888 499,264 521,138 548,688 594,405
Gross domestic expenditure 394,599 421,514 435,150 462,547 501,844
  Domestic consumption 3/ 310,658 333,793 344,833 361,465 390,729
    Nongovernment 242,969 257,970 264,871 273,352 297,679
    Government 67,689 75,823 79,962 88,113 93,050
  Gross fixed investment 85,422 85,375 91,142 100,498 109,083
    Nongovernment 74,626 74,214 80,095 89,385 97193
    Government 10,796 11,161 11,047 11,113 11,890
  Change in stocks -1,481 2,346 -825 584 2,033
Exports of goods and nonfactor services 2/ 4/ 71,289 77,751 85,988 86,141 92,560

Memorandum items:
  Net income from abroad (including transfers) 18,200 31,743 29,381.3 32,661.9 38,278.5
  National disposable income 372,407 414,927 427,163 452,147 481,951

Gross domestic product 100.0 100.0 100.0 100.0 100.0
Imports of goods and nonfactor services 1/ 2/ 31.5 30.3 31.0 30.8 34.0
  Total resources 131.5 130.3 131.0 130.8 134.0
Gross domestic expenditure 111.4 110.0 109.4 110.3 113.1
  Domestic consumption 3/ 87.7 87.1 86.7 86.2 88.1
    Nongovernment 68.6 67.3 66.6 65.2 67.1
    Government 19.1 19.8 20.1 21.0 21.0
  Gross fixed investment 24.1 22.3 22.9 24.0 24.6
    Nongovernment 21.1 19.4 20.1 21.3 21.9
    Government 3.0 2.9 2.8 2.6 2.7
  Change in stocks 0.4 0.6 0.2 0.1 0.5
Exports of goods and nonfactor services 2/ 4/ 20.1 20.3 21.6 20.5 20.9

Memorandum items:
  Net income from abroad (including transfers) 5.1 8.3 7.4 7.8 8.6
  National disposable income 105.1 108.3 107.4 107.8 108.6

Source: Ministry of Economic Forecast and Planning.

1/ Excludes consumption of residents abroad.
2/ Exports and imports include goods traded under the régime d'admission temporaire sans paiement.
3/ Local consumption of residents and nonresidents (excludes consumption of residents abroad).
4/ Excludes consumption of nonresidents in Morocco.

Table 3. Morocco: Supply and Use of Resources, 2000–04

(In millions of Moroccan dirhams)

(In percent of GDP)
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2000 2001 2002 2003 2004

Gross national product 372,407 414,927 427,163 452,147 481,951
National consumption 1/ 293,512 308,997 320,570 335,827 361,002
   Nongovernment 225,823 233,174 240,608 247,714 267,952
   Government 67,689 75,823 79,962 88,113 93,050
Gross national savings 78,895 105,930 106,593 116,320 120,949
   Nongovernment 76,519 102,311 99,023 111,004 114,668
   Government 2,376 3,619 7,570 5,316 6,281
Gross investment 83,942 87,721 90,317 101,082 111,116
   Gross fixed investment 85,422 85,375 91,142 100,498 109,083
      Nongovernment 74,626 74,214 80,095 89,385 97,193
      Government 10,796 11,161 11,047 11,113 11,890
   Changes in stocks -1,480 2,346 -825 584 2,033
National saving-investment gap -5,048 18,209 16,276 15,238 9,833
   Nongovernment 3,373 25,752 19,753 21,035 15,442
   Government -8,420 -7,542 -3,477 -5,797 -5,609
Capital transfers -63 -101 -67 -97 -71
Saving-investment gap, including capital transfers -5,111 18,108 16,210 15,141 9,762
External current account (national accounts data) -5,109 18,109 16,209 15,141 9,763
   Exports of goods and nonfactor services  2/ 3/ 92,955 106,947 115,147 117,023 127,328
   Imports of goods and nonfactor services 3/ 4/ -116,201 -120,480 -128,253 -134,447 -155,774
   Net income from abroad (including transfers) 18,200 31,743 29,381 32,662 38,279
   Capital transfers -63 -101 -67 -97 -71

Gross national product 100.0 100.0 100.0 100.0 100.0
National consumption 1/ 78.8 74.5 75.0 74.3 74.9
   Nongovernment 60.6 56.2 56.3 54.8 55.6
   Government 18.2 18.3 18.7 19.5 19.3
Gross national savings 21.2 25.5 25.0 25.7 25.1
   Nongovernment 20.5 24.7 23.2 24.6 23.8
   Government 0.6 0.9 1.8 1.2 1.3
Gross investment 22.5 21.1 21.1 22.4 23.1
   Nongovernment 20.0 17.9 18.8 19.8 20.2
   Government 2.9 2.7 2.6 2.5 2.5
National savings-investment gap -1.4 4.4 3.8 3.4 2.0
   Nongovernment 0.9 6.2 4.6 4.7 3.2
   Government -2.3 -1.8 -0.8 -1.3 -1.2
Capital transfers 0.0 0.0 0.0 0.0 0.0
External current account (national accounts data) -1.4 4.4 3.8 3.3 2.0

Memorandum items:
   Exports of goods and nonfactor services  2/ 3/ 25.0 25.8 27.0 25.9 26.4
   Imports of goods and nonfactor services 3/ 4/ -31.2 -29.0 -30.0 -29.7 -32.3

Source: Ministry of Economic Forecast and Planning.

1/ Consumption of residents (including consumption of residents abroad but excluding local 
consumption of nonresidents).

   2/ Including local consumption of nonresidents.
3/ From 1994 exports and imports including goods traded under the régime d'admission temporaire
sans paiement.
4/ Including consumption of residents abroad.

(In millions of Moroccan dirhams)

Table 4. Morocco: Savings-Investment Balance, 2000–04

(In percent of GDP)
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2000 2001 2002 2003 2004

Machinery and equipment 42,693 40,154 45,650 52,452 57,854
Construction 23,456 24,469 24,971 28,792 30,807
Public works 15,559 16,861 16,550 15,171 16,229
Land management, forestation, and livestock 3,713 3,891 3,971 4,084 4,193

Gross fixed capital formation 85,422 85,375 91,142 100,498 109,083
Of which:

Government agencies 10,796 11,161 10,782 11,113 11,890
In percent of total 12.6 13.1 11.8 11.1 10.9

Machinery and equipment 12.1 10.5 11.5 12.5 13.0
Construction 6.6 6.4 6.3 6.9 6.9
Public works 4.4 4.4 4.2 3.6 3.7
Land management, forestation, and livestock 1.0 1.0 1.0 1.0 0.9

Gross fixed capital formation 24.1 22.3 22.9 24.0 24.6

Source: Ministry of Economic Forecast and Planning.

Table 5. Morocco: Gross Fixed Capital Formation and its Components, 2000–04

(In millions of Moroccan dirhams at current prices)

(In percent of GDP)
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2000 2001 2002 2003 2004

Foodstuffs 135.3 136.6 135.2 135.5 141.2
Other food products 131.1 135.2 142.0 151.8 159.5
Beverages and tobacco 120.8 134.9 134.8 137.5 146.8
Textiles 102.0 101.9 101.1 98.6 100.1
Clothing (excluding shoes) 138.7 131.2 129.2 120.8 119.5
Leather and shoes 114.8 120.9 126.1 130.9 123.7
Wood and wood products 110.8 116.8 121.1 126.0 135.9
Paper products 148.2 153.0 160.0 185.0 190.9
Processed mineral ores 121.3 125.4 132.8 145.2 152.3
Metallurgical products 135.3 144.8 168.4 188.7 186.4
Metal products 109.0 118.8 127.0 138.8 141.6
Machinery (excluding transport) 120.5 118.2 116.3 123.0 125.0
Transport equipment 125.5 143.4 134.8 134.1 139.5
Electronic equipment 127.1 127.4 132.0 135.0 137.4
Office, measuring, optical equipment 159.6 114.9 125.7 126.1 139.5
Chemicals 130.0 137.7 145.2 149.3 154.6
Rubber and plastic products 126.3 122.9 130.3 130.7 127.3
Other manufacturing 111.7 108.8 102.4 100.1 92.2

   Total manufacturing industry 124.9 128.9 132.7 137.4 141.6

   Source: Moroccan authorities.

Table 6. Morocco: Index of Industrial Production, 2000–04

(1992 = 100; period average)
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2000 2001   2002 2003 2004

Real estate 574.6 810.7 1,824.9 1,685.0 2,004.6
Industry 2/ 984.9 2,265.5 1,358.8 18,909.5 2,281.2
Fishing 25.6 69.5 45.8 148.6 42.2
Tourism 186.5 332.4 408.6 186.2 1,519.3
Services 3/ 1,040.4 2,129.2 1,634.3 1,306.0 1,177.4
Transport 15.5 27.8 14.2 14.0 43.3
Public works 75.4 118.1 15.0 66.2 105.5
Banking 695.5 165.6 64.4 56.3 1,624.7
Telecommunication 1,230.8 26,376.7 425.7 618.7 59.6
Other 168.5 190.6 84.1 266.4 262.1

Total 4,997.7 32,486.1 5,875.8 23,256.9 9,119.9
   Of which:
      Foreign exchange 4,794.8 31,691.9 5,595.1 20,167.2 9,117.9
      Other 202.9 794.2 280.7 3,089.7 2.0

Source: Moroccan authorities.
 
1/ Including loans provided by foreign companies to their subsidiaries in Morocco.
2/ Including textiles.
3/ Excluding insurance.

Table 7. Morocco: Foreign Direct Investment by Sector, 2000–04 1/ 

(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004

Consumer price index 1/
Food 1.5 -1.0 4.3 1.3 1.6
Clothing 2.4 1.4 1.7 0.8 1.0
Housing 1.7 2.1 1.5 1.2 1.7
Household goods 0.2 0.1 0.6 0.4 0.6
Medical services 0.5 1.4 1.1 1.8 1.8
Transport and communications 5.2 2.6 0.6 0.2 0.9
Entertainment and culture 2.1 3.8 3.1 2.0 2.6
Other goods and services 2.2 2.2 2.1 1.1 1.4

General consumer price index 1.9 0.6 2.8 1.2 1.5

Wholesale price index 2/
Agricultural sector 4.3 -0.3 1.6 -4.5 -0.5

Cereals 2.8 3.0 -2.7 -8.3 0.5
Industrial crops -2.4 2.2 -2.0 -0.8 2.4
Vegetables 18.2 -12.2 11.5 -2.7 -3.6
Fruits 6.4 12.1 7.0 -11.7 -2.7
Animal products -4.8 -3.9 1.8 3.4 -3.0
Forestry products 35.0 -5.1 -16.0 -8.0 -3.7

Fishing -1.4 -6.7 22.8 -5.5 31.2

Price index of industrial production 
Mining 6.9 -1.0 -5.7 -10.6 2.0

    Electricity and water -1.9 -5.8 1.5 2.2 -4.0
Manufacturing industries 9.3 -1.8 -1.2 1.3 5.0

Foodstuffs -0.1 -0.6 2.8 2.1 1.7
Textiles -3.8 0.3 0.6 -0.4 -0.4
Metallurgical industries 3.4 -1.3 1.3 2.9 7.0

Sources: Ministry of Economic Forecasting and Planning; Direction de la Statistique.

1/ Consumer price index based on price movements of 385 articles in the cities of Agadir, Casablanca, Fes, 
Kenitra, Laayoune, Marrakesh, Meknes, Oujda, Rabat, Tangier, and Tetouan.
2/ Index based on price movements of 70 articles.

Table 8. Morocco: Consumer Price, Wholesale Price, and Producer Price Indices, 2000–04

(Annual percentage change)
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Units   2000 2/ 2001 2002 2003 2004

Sugar
Quantities subsidized Mil/kos 462 997 1,002 1,057 1,052

Cubes 237 518 508 543 533
Granulated 225 479 493 514 519

Cost per unit 3/ DH/kos
Cubes 6.95 6.95 6.95 6.95 6.95
Granulated 6.00 6.00 6.00 6.00 6.00

Retail price DH/kos
Cubes 4.95 4.95 4.95 4.95 4.95
Granulated 4.00 4.00 4.00 4.00 4.00

Subsidy per unit DH/kos
Cubes 2.00 2.00 2.00 2.00 2.00
Granulated 2.00 2.00 2.00 2.00 2.00

Subsidy/cost per unit Percent
Cubes 29 29 29 29 29
Granulated 33 33 33 33 33

Amount of subsidies Mil/DH 924 1,994 1,998 2,258 2,104

Edible oils
Quantities subsidized Mil/liters 187 n.a. n.a. n.a. n.a.
Cost per unit DH/liters 13.28 n.a. n.a. n.a. n.a.
Average selling price DH/liters 8.40 n.a. n.a. n.a. n.a.
Subsidy per unit DH/liters 4.88 n.a. n.a. n.a. n.a.
Subsidy/cost per unit Percent 37 n.a. n.a. n.a. n.a.
Amount of subsidies Mil/DH 912 62 30 106 65

Flour
Quantities subsidized Mil/kos 490 1,000 1,000 1,000 1,000
Cost per unit DH/kos 3.92 3.92 3.98 3.98 4.03
Retail price DH/kos 2.00 2.00 2.00 2.00 2.00
Subsidy per unit DH/kos 1.92 1.92 1.98 1.98 2.03
Subsidy/cost per unit Percent 49 49 50 50 50
Amount of subsidies Mil/DH 940 1,923 1,980 1,970 2,030

Petroleum products Mil/DH 800 3,144 0 500 3,600

Total subsidies Mil/DH 3,576 7,123 4,008 4,834 7,799

Source: Ministry of Finance, Direction des établissements publics et des participations. 

1/  Based on July–June fiscal year basis in 1998/99 and 1999/2000; calendar year from 2001.
2/  Second semester.
3/  Sum of retail prices and subsidies per unit.

Table 9.  Morocco: Evolution of Consumer Subsidies and Retail Prices, 2000–04 1/
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July 1996– July 2000– July 2004–
June 2000 June 2004 December  2004

SMIG (dirhams per hour) 1/ 7.98 8.78 9.66

SMAG (dirhams per day) 2/ 41.36 45.5 50

   Source:   Moroccan authorities.

   1/ Salaire minimum interprofessionnel garanti.
   2/ Salaire minimum agricole garanti.

Table 10. Morocco: National Minimum Wages, July 1996–December 2004
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 2000 2001 2002 2003 2004

Total revenue (excluding privatization) 92,858 95,840 98,261 102,860 111,315
   Taxes on income and profits 26,841 28,435 30,378 33,145 36,467
      Corporate profit tax (IS) 10,124 11,708 12,917 14,536 15,857
      Income tax (IGR) 11,967 15,611 16,353 17,783 19,583
     Other 4,750 1,116 1,108 1,047 1,027
   Taxes on international trade 16,636 14,010 14,231 12,578 13,292
   Domestic taxes on goods and services 36,659 39,177 40,056 41,890 43,901
      VAT 21,476 23,298 23,951 26,010 29,070
      Excise taxes 15,183 15,879 16,105 15,880 14,831
   Road Fund revenues (Fonds Routier ) 1,175 1,259 1,356 1,320 1,597
   Registration and stamp taxes 4,162 4,546 4,999 5,296 5,505
   Tax amnesty revenues 0 0 0 0 0
   Dividend and license income 5,287 4,904 4,244 5,038 7,132
   Other nontax revenue 2,098 3,509 2,997 3,593 3,421
Total expenditure 114,626 119,866 118,731 127,218 136,731
  Current expenditure 87,294 90,412 90,691 97,544 105,034
    Goods and services 59,296 66,534 69,033 75,305 79,838
      Wages and salaries 1/ 41,967 47,998 48,580 53,225 56,623
      Other 17,329 18,536 20,453 22,080 23,215
    Interest payments 18,620 18,754 17,611 17,351 17,397
      Domestic 12,317 12,846 13,174 14,169 15,059
      External 6,303 5,908 4,437 3,182 2,338
    Food and petroleum subsidies 2/ 9,378 5,124 4,047 4,888 7,799
  Transfers to local governments 6,443 6,989 7,185 7,803 8,721
  Capital expenditure and transfers 3/ 21,151 21,866 21,123 21,626 23,294
  Net lending -262 599 -268 245 -318
Balance of Special Treasury Accounts -1,039 2,061 1,849 1,943 3,560
Overall balance -22,807 -21,965 -18,621 -22,415 -21,856
Pivatization receipts 18 23,372 621 11,957 10,416
Variation in arrears (+=accumulation) 13,809 -10,996 -231 -2,098 1,986
Financing requirement -8,980 -9,589 -18,231 -12,556 -9,454
Financing 8,980 9,589 18,231 12,556 9,454
   Domestic 15,299 19,387 29,671 21,302 15,905
      Banking sector  9,719 -6,885 3,738 -671 -6,400
      Nonbanking sector 5,580 26,272 25,933 21,973 22,305
   External -6,319 -9,798 -11,440 -8,746 -6,451
      Net drawings -6,319 -10,053 -11,699 -9,169 -7,735
         Drawings 5,729 3,150 3,984 7,999 3,373
         Amortization -12,048 -13,203 -15,683 -17,168 -11,108

Total revenue (excluding privatization) 26.6 25.0 24.7 24.5 25.1
Total expenditure 32.8 31.3 29.8 30.3 30.8
   Current (including net lending) 24.9 23.8 22.7 23.3 23.6
   Capital (including tranfers to local governments) 7.9 7.5 7.1 7.0 7.2
Overall balance, payment-order basis
  excluding privatization receipts -6.5 -5.7 -4.7 -5.3 -4.9
Privatization revenue receipts 0.0 6.1 0.2 2.9 2.3
Variation in arrears (+=accumulation) 3.9 -2.9 -0.1 -0.5 0.4
Financing requirement -2.6 -2.5 -4.6 -3.0 -2.1

Sources: Ministry of Finance; and Bank Al-Maghrib. 
1/ Includes wages to security and military personnel.
2/ Petroleum product subsidies (DM 3.4 billion) are imputed to the budget year in which the arrears were 
incurred, as estimated on the basis of the difference between domestic and international petroleum prices.
3/ Includes Road Funds and Fonds Hassan II.

Table 12. Morocco: Financial Transactions of the Central Government, 2000–04

(In percent of GDP)

(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004

Total revenue, excluding  
   receipts from privatization 92,858 95,840 98,261 102,860 111,315

Tax revenue 85,473 87,427 91,020 94,229 100,762
Taxes on income and profits 26,841 28,435 30,378 33,145 36,467

Licenses 287 304 339 309 321
Corporate (IS and IBP, excl. OCP) 10,124 11,708 12,917 14,536 15,857
Individual (IGR) 11,967 15,611 16,353 17,783 19,583
Dividend income (TPA) 408 0 0 0 0
Real estate capital gains (TPI) 527 0 0 0 0
Solidarity (PSN) 367 285 152 0 0
Interest income (TRPRF) 2,452 0 0 0 0
Penalties and fines 339 399 478 449 457
Other 370 128 139 68 80

Taxes on international trade 16,636 14,010 14,231 12,578 13,292
   Customs duties 12,810 12,350 12,233 10,670 11,412
   Fiscal tax (PFI) 0 0 0 0 0
   Tariff surcharges 1/ 3,826 1,660 1,998 1,908 1,880
   Other taxes 0 0 0 0 0

Taxes on goods and services 36,659 39,177 40,056 41,890 43,901
VAT 21,476 23,298 23,951 26,010 29,070

Domestic 9,213 10,482 10,751 11,503 12,243
Imports 12,263 12,816 13,200 14,507 16,827

Excises (TIC) 15,183 15,879 16,105 15,880 14,831
Tobacco products 5,442 5,627 5,801 5,349 5,139
Petroleum products 8,795 9,239 9,308 9,445 8,509
Other 946 1,013 996 1,086 1,183

Revenue accruing to the Road Fund 1,175 1,259 1,356 1,320 1,597

Registration and stamp taxes 4,162 4,546 4,999 5,296 5,505

Tax amnesty payments 0 0 0 0 0

Nontax revenue 7,385 8,413 7,241 8,631 10,553
Dividend and license income 5,287 4,904 4,244 5,038 7,132
Property income 121 168 141 184 175
Other revenue 1,977 3,341 2,856 3,409 3,246

Total expenditure 114,626 119,866 118,731 127,218 136,731

Table 13. Morocco: Central Government Operations, 2000–04
(In millions of Moroccan dirhams)



 - 17 - STATISTICAL APPENDIX 

 

 

2000 2001 2002 2003 2004

Current expenditure 87,294 90,412 90,691 97,544 105,034
Goods and services 59,296 66,534 69,033 75,305 79,838
   Wages and salaries 41,967 47,998 48,580 53,225 56,623
   Other 17,329 18,536 20,453 22,080 23,215
 Interest payments 18,620 18,754 17,611 17,351 17,397
     Domestic 12,317 12,846 13,174 14,169 15,059
     Foreign 6,303 5,908 4,437 3,182 2,338
Food and petroleum subsidies 9,378 5,124 4,047 4,888 7,799
     From budgetary contributions 5,456 2,692 2,352 2,895 5,587
     From earmarked tariffs 1/ 3,922 2,432 1,695 1,993 2,212

Transfers to local authorities 6,443 6,989 7,185 7,803 8,721
Capital expenditure and transfers 21,151 21,866 21,123 21,626 23,294
   Central government investment … 18,813 17,001 16,710 18,574
   Transfers to public entities … 1,583 2,258 1,925 1,925
   Road Fund expenditures 1,211 857 994 1,142 1,560
   Fonds Hassan II  expenditures 1,902 613 870 1,849 1,235
Net lending -262 599 -268 245 -318

Balance of other Special Treasury Accounts -1,039 2,061 1,849 1,943 3,560

Overall balance, excluding receipts 
    from privatization -22,807 -21,965 -18,621 -22,415 -21,856

Privatization receipts 18 23,372 621 11,957 10,416
Balance, including receipts from
    privatization -22,789 1,407 -18,000 -10,458 -11,440

Arrears variation (+ = accumulation) 13,809 -10,996 -231 -2,098 1,986
Overall financing requirement -8,980 -9,589 -18,231 -12,556 -9,454

Memorandum item:
Primary balance -4,187 -3,211 -1,010 -5,064 -4,459

Source: Ministry of Finance.
1/ Equivalents tarifaires.

Table 13. Morocco: Central Government Operations, 2000–04 (concluded)
(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004

Total revenue  1/ 92,858 95,840 98,261 102,860 111,315

Tax revenue 85,473 87,427 91,020 94,229 100,762
  Corporate taxes 10,124 11,708 12,917 14,536 15,857
  Individual income tax 11,967 15,611 16,353 17,783 19,583
  Custom duties and taxes 16,636 14,010 14,231 12,578 13,292
  VAT 21,476 23,298 23,951 26,010 29,070
    domestic 9,213 10,482 10,751 11,503 12,243
    imports 12,263 12,816 13,200 14,507 16,827
  Excises 15,183 15,879 16,105 15,880 14,831
  Registration and stamp taxes 4,162 4,546 4,999 5,296 5,505
  Other taxes 5,925 2,375 2,464 2,146 2,455
Nontax revenue 7,385 8,413 7241 8631 10,553

Total revenue  1/ 26.6 25.0 24.7 24.5 25.1
Tax revenue 24.4 22.8 22.9 22.5 22.7
  Corporate taxes 2.9 3.1 3.2 3.5 3.6
  Individual income tax 3.4 4.1 4.1 4.2 4.4
  Import duties and taxes 4.8 3.7 3.6 3.0 3.0
  VAT 6.1 6.1 6.0 6.2 6.6
    Domestic 2.6 2.7 2.7 2.7 2.8
    Imports 3.5 3.3 3.3 3.5 3.8
  Excises 4.3 4.1 4.0 3.8 3.3
  Registration and stamp taxes 1.2 1.2 1.3 1.3 1.2
  Other taxes 1.7 0.6 0.6 0.5 0.6
Nontax revenue 2.1 2.2 1.8 2.1 2.4

Total revenue  1/ 100.0 100.0 100.0 100.0 100.0
Tax revenue 92.0 91.2 92.6 91.6 90.5
  Corporate taxes 10.9 12.3 13.1 14.1 14.2
  Individual income tax 12.9 16.0 16.6 17.3 17.6
  Import duties and taxes 17.9 14.7 14.5 12.2 11.9
  Export taxes 0.0 0.0 0.0 0.0 0.0
  VAT 23.1 24.4 24.4 25.3 26.1
    Domestic 9.9 11.0 10.9 11.2 11.0
    Imports 13.2 13.4 13.4 14.1 15.1
  Excises 16.4 16.6 16.4 15.4 13.3
  Registration and stamp taxes 4.5 4.8 5.1 5.1 4.9
  Other taxes 6.4 2.5 2.5 2.1 2.2
Nontax revenue 8.0 8.8 7.4 8.4 9.5

Source: Ministry of Finance.  

1/ Excludes revenue from privatization.

Table 14. Morocco: Central Government Revenue by Main Categories, 2000–04

(In percent of GDP)

(In millions of Moroccan dirhams)

(In percent of total revenue)
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2000 2001 2002 2003 2004

Total expenditure (excl. net lending) 114,888 119,213 118,999 126,973 137,049
Current expenditure 87,294 90,412 90,691 97,544 105,034
  Goods and services 59,296 66,534 69,033 75,305 79,838
    Wages and salaries 41,967 47,998 48,580 53,225 56,623
    Other 17,329 18,536 20,453 22,080 23,215
  Interest payments 18,620 18,754 17,611 17,351 17,397
    Domestic 12,317 12,846 13,174 14,169 15,059
    Foreign 6,303 5,908 4,437 3,182 2,338
   Food subsidies 9,378 5,124 4,047 4,888 7,799
      From budgetary contribution 5,456 2,692 2,352 2,895 5,587
      From earmarked tariffs 3,922 2,432 1,695 1,993 2,212
Transfers to local governments 6,443 6,935 7,185 7,803 8,721
Capital expenditure and transfers 1/ 21,151 21,866 21,123 21,626 23,294

Total expenditure (excl. net lending) 32.9 31.1 29.9 30.3 30.9

Current expenditure 25.0 23.6 22.8 23.3 23.7
   Goods and services 17.0 17.4 17.4 18.0 18.0
      Wages and salaries 12.0 12.5 12.2 12.7 12.8
      Other 5.0 4.8 5.1 5.3 5.2
   Interest payments 5.3 4.9 4.4 4.1 3.9
      Domestic 3.5 3.4 3.3 3.4 3.4
      Foreign 1.8 1.5 1.1 0.8 0.5
   Food subsidies 2.7 1.3 1.0 1.2 1.8
      From budgetary contribution 2.7 1.3 1.0 1.2 1.8
      From earmarked tariffs 1.1 0.6 0.4 0.5 0.5

Transfers to local governments 1.8 1.8 1.8 1.9 2.0

Capital expenditure and transfers 1/ 6.0 5.7 5.3 5.2 5.3

Total expenditure (excl. net lending) 100.0 100.0 100.0 100.0 100.0

Current expenditure 76.0 75.8 76.2 76.8 76.6
   Goods and services 51.6 55.8 58.0 59.3 58.3
      Wages and salaries 36.5 40.2 40.8 41.9 41.3
      Other 15.1 15.5 17.2 17.4 16.9
   Interest payments 16.2 15.7 14.8 13.7 12.7
      Domestic 10.7 10.8 11.1 11.2 11.0
      Foreign 5.5 5.0 3.7 2.5 1.7
   Food subsidies 8.2 4.3 3.4 3.8 5.7
      From budgetary contribution 4.7 2.3 2.0 2.3 4.1
      From earmarked tariffs 3.4 2.0 1.4 1.6 1.6

Transfers to local governments 5.6 5.9 6.0 6.1 6.4

Capital expenditure and transfers 1/ 18.4 18.3 17.8 17.0 17.0

Source: Moroccan authorities; and Fund staff estimates.
1/ Includes Fonds Hassan II , Road Fund, and transfers.

Table 15. Morocco: Economic Classification of Central Government Expenditure, 2000–04

(In millions of Moroccan dirhams)

(In percent of GDP)

(In percent of total)
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2nd half
 2000 1/ 2001 2002 2003 2004

Total 43,869 90,412 90,691 97,544 105,034
General public services 2,841 5,714 6,012 6,045 6,340
Defense 6,589 13,443 15,191 15,476 15,432
Public order 3,739 7,840 8,879 8,280 9,006
Education 10,248 21,784 23,857 25,980 26,712
Health 1,787 4,011 4,325 4,224 4,480
Housing 212 449 483 366 361
Recreation, cultural affairs, etc. 267 546 572 269 277
Agriculture 772 1,735 1,964 2,013 1,956
Mines and energy 80 177 202 210 210
Transport and communications 413 890 1,055 740 735
General expenditure 2/ 6,010 16,890 11,355 12,540 13,253
Other 14,272 16,934 16,797 21,401 26,272

Total 100.0 100.0 100.0 100.0 100.0
General public services 6.5 6.3 6.6 6.2 6.0
Defense 15.0 14.9 16.7 15.9 14.7
Public order 8.5 8.7 9.8 8.5 8.6
Education 23.4 24.1 26.3 26.6 25.4
Health 4.1 4.4 4.8 4.3 4.3
Housing 0.5 0.5 0.5 0.4 0.3
Recreation, cultural affairs, etc. 0.6 0.6 0.6 0.3 0.3
Agriculture 1.8 1.9 2.2 2.1 1.9
Mines and energy 0.2 0.2 0.2 0.2 0.2
Transport and communications 0.9 1.0 1.2 0.8 0.7
General expenditure 2/ 13.7 18.7 12.5 12.9 12.6
Other 24.9 18.7 18.5 21.9 25.0

Total 25.1 23.6 22.8 23.3 23.7
General public services 1.6 1.5 1.5 1.4 1.4
Defense 3.8 3.5 3.8 3.7 3.5
Public order 2.1 2.0 2.2 2.0 2.0
Education 5.9 5.7 6.0 6.2 6.0
Health 1.0 1.0 1.1 1.0 1.0
Housing 0.1 0.1 0.1 0.1 0.1
Recreation, cultural affairs, etc. 0.2 0.1 0.1 0.1 0.1
Agriculture 0.4 0.5 0.5 0.5 0.4
Mines and energy 0.0 0.0 0.1 0.1 0.0
Transport and communications 0.2 0.2 0.3 0.2 0.2
General expenditure 2/ 3.4 4.4 2.9 3.0 3.0
Other 6.2 4.4 4.2 5.1 5.9

Sources:  Ministry of Finance; and Fund staff estimates.

1/ Transition fiscal year July–December 2000.
2/ Outlays for the benefit of all government units (dépenses communes).

(In percent of GDP)

Table 16. Morocco: Functional Classification of Central Government Current 

(In millions of Moroccan dirhams)

(In percent of total expenditure)

Expenditure, 2000–04  



 - 21 - STATISTICAL APPENDIX 

 

 

2nd half 
2000 1/ 2001 2002  2003 2004

 Total 13,648 21,866 21,123 21,626 23,294

General public services 1,708 944 873 825 796
Defense 1,283 2,200 1,803 2,000 2,200
Public order 655 1,326 1,217 919 1,020
Education 1,331 1,992 2,037 1,830 1,773
Health, social security, and welfare 516 943 858 965 1,015
Housing 385 544 486 425 423
Recreation, cultural affairs, etc. 176 316 358 310 314
Agriculture 1,160 2,284 2,748 2,098 1,829
Mines and energy 167 228 193 184 178
Transport and communications 1,746 2,562 2,549 1,453 950
Other 3,519 8,527 8,000 10,617 12,796

Total 100.0 100.0 100.0 100.0 100.0

General public services 12.5 4.3 4.1 3.8 3.4
Defense 9.4 10.1 8.5 9.2 9.4
Public order 4.8 6.1 5.8 4.2 4.4
Education 9.8 9.1 9.6 8.5 7.6
Health 3.8 4.3 4.1 4.5 4.4
Housing 2.8 2.5 2.3 2.0 1.8
Recreation, cultural affairs, etc. 1.3 1.4 1.7 1.4 1.3
Agriculture 8.5 10.4 13.0 9.7 7.9
Mines and energy 1.2 1.0 0.9 0.9 0.8
Transport and communications 12.8 11.7 12.1 6.7 4.1
Other 33.1 39.0 37.9 49.1 54.9

Total 7.8 5.7 5.3 5.2 5.3

General public services 1.0 0.2 0.2 0.2 0.2
Defense 0.7 0.6 0.5 0.5 0.5
Public order 0.4 0.3 0.3 0.2 0.2
Education 0.8 0.5 0.5 0.4 0.4
Health 0.3 0.2 0.2 0.2 0.2
Housing 0.2 0.1 0.1 0.1 0.1
Recreation, cultural affairs, etc. 0.1 0.1 0.1 0.1 0.1
Agriculture 0.7 0.6 0.7 0.5 0.4
Mines and energy 0.1 0.1 0.0 0.0 0.0
Transport and communications 1.0 0.7 0.6 0.3 0.2
Other 2.6 2.2 2.0 2.5 2.9

Sources: Ministry of Finance; and Fund staff estimates.

1/ Transition fiscal year July–December 2000.

(In percent of GDP)

(In percent of total expenditure)

(In millions of Moroccan dirhams)

Table 17. Morocco: Functional Classification of Central Government 
Investment Expenditure, 2000–04 
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2nd half
2000 1/ 2001 2002 2003 2004

Total 2/ 60,825 119,267 118,799 126,973 137,049
General public services   4,549      6,658      6,885       6,870       7,136 
Defense   7,872    15,643    16,994     17,476     17,632 
Public order   4,394      9,166    10,096       9,199     10,026 
Education 11,579    23,776    25,894     27,810     28,485 
Health, social security, and welfare   2,303      4,954      5,183       5,189       5,495 
Housing      597         993         969          791          784 
Recreation, cultural affairs, etc.      443         862         930          579          591 
Agriculture   1,932      4,019      4,712       4,111       3,785 
Mines and energy      247         405         395          394          388 
Transport and communications   2,159      3,452      3,604       2,193       1,685 
General expenditure 3/   6,010    16,890    11,355     12,540     13,253 
Transfers to local governments   3,308      6,443      6,989       7,185       7,803 
Other 15,433    26,007    24,793     32,635     39,986 

Total 2/   100.0      100.0      100.0       100.0       100.0 
General public services       7.5          5.6          5.8           5.4           5.2 
Defense     12.9        13.1        14.3         13.8         12.9 
Public order       7.2          7.7          8.5           7.2           7.3 
Education     19.0        19.9        21.8         21.9         20.8 
Health, social security, and welfare       3.8          4.2          4.4           4.1           4.0 
Housing       1.0          0.8          0.8           0.6           0.6 
Recreation, cultural affairs, etc.       0.7          0.7          0.8           0.5           0.4 
Agriculture       3.2          3.4          4.0           3.2           2.8 
Mines and energy       0.4          0.3          0.3           0.3           0.3 
Transport and communications       3.5          2.9          3.0           1.7           1.2 
General expenditure 3/       9.9        14.2          9.6           9.9           9.7 
Transfers to local governments       5.4          5.4          5.9           5.7           5.7 
Other     25.4        21.8        20.9         25.7         29.2 

Total 2/     34.8        31.1        29.9         30.3         30.9 
General public services       2.6          1.7          1.7           1.6           1.6 
Defense       4.5          4.1          4.3           4.2           4.0 
Public order       2.5          2.4          2.5           2.2           2.3 
Education       6.6          6.2          6.5           6.6           6.4 
Health, social security, and welfare       1.3          1.3          1.3           1.2           1.2 
Housing       0.3          0.3          0.2           0.2           0.2 
Recreation, cultural affairs, etc.       0.3          0.2          0.2           0.1           0.1 
Agriculture       1.1          1.0          1.2           1.0           0.9 
Mines and energy       0.1          0.1          0.1           0.1           0.1 
Transport and communications       1.2          0.9          0.9           0.5           0.4 
General expenditure 3/       3.4          4.4          2.9           3.0           3.0 
Transfers to local governments       1.9          1.7          1.8           1.7           1.8 
Other       8.8          6.8          6.2           7.8           9.0 

Sources: Ministry of Finance; and Fund staff estimates.

1/ Transition fiscal year July–December 2000.
2/ Excluding net lending.
3/ Outlays for the benefit of all government units (dépenses communes).

(In percent of total expenditures)

(In millions of Moroccan dirhams)

(In percent of GDP)

Table 18. Morocco: Functional Classification of Central Government 
Total Expenditure, 2000–04
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2nd half 
2000 1/ 2001 2002 2003 2004

Total 47,229 93,377 96,091 97,205 100,356

Sovereign 1,002 1,983 2,003 2,079 2,279
Foreign affairs and cooperation 705 908 832 1,419 1,469
Interior 2,968 6,264 7,151 6,580 7,198
Justice 771 1,576 1,728 1,700 1,808
Public works 322 708 854 740 735
Finance 653 1,378 1,583 1,548 1,576
Agriculture 772 1,735 1,964 2,013 1,956
Education 10,248 21,784 23,857 25,980 26,712
Health 1,787 4,011 4,325 4,224 4,480
Defense 6,589 13,443 15,191 15,476 15,434
General expenditure  2/ 6,010 16,890 11,355 12,540 13,253
Other 3/ 15,402 22,697 25,248 22,906 23,456

Source: Ministry of Finance.

1/ Transition fiscal year July–December 2000.
2/ Outlays, mainly for utilities, for the benefit of all government units (dépenses communes) 
and contingent allocation (dépenses imprévues ).
3/ Includes interest payments.

Table 19. Morocco: Administrative Classification of Central Government 
Current Expenditure, 2000–04

(In millions of Moroccan dirhams)

Budget Law
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2nd half 
2000 1/ 2001 2001 2002 2003 2004

Total 12,146 12,146 19,790 18,655 20,056 20,252

Sovereign 111 222 222 174 174 174
Prime Minister 1,200 0 0 0 0 0
Defense 1,283 2,200 2,200 1,803 2,000 2,200
Interior 500 1,020 1,020 946 632 733
Finance 3,206 7,277 7,277 5,432 6,399 6,773
Energy and mining 167 228 228 193 184 178
Agriculture 1,160 2,285 2,285 2,748 2,098 1,829
Public works 1,378 2,515 2,515 2,502 1,453 950
Transport 2/ 360 41 41 36 ... ...
Education 1,331 1,992 1,992 2,037 1,830 1,773
Health 516 943 943 858 965 1,015
Housing 385 544 544 486 425 423
Other 549 -7,121 523 1,440 3,896 4,204

 
   Source: Ministry of Finance.

1/ Transition fiscal year July–December 2000.
2/ Included in other from 2003.

Table 20. Morocco: Administrative Classification of Central Government 
Investment Expenditure, 2000–04

(In millions of Moroccan dirhams)

Budget Law



 - 25 - STATISTICAL APPENDIX 

 

 

 2nd half 
2000 1/ 2001 2002 2003 2004

Employment (number) 796,038 808,225 819,282 825,379 825,999
Annual change in percent 1.7 1.5 1.4 0.7 0.1

Wage bill (in millions of dirhams) 21,222 47,998 48,580 53,225 56,623
Annual change in percent 0.7 13.1 1.2 9.6 6.4

Average wage (in dirhams per annum) 53,319 59,387 59,296 64,486 68,551
Average real wage (1989 dirhams) 33,885 37,511 36,441 39,175 41,032
Annual change (in percent)  

Nominal wage -1.0 11.4 -0.2 8.8 6.3
Real wage -1.9 10.7 -2.9 7.5 4.7

Ratio of wage bill to GDP 12.1 12.5 12.2 12.7 12.8

Memorandum items:
Population (in millions) 2/ 28.7 29.2 29.6 30.1 30.5
CPI index (1989 = 100) 3/ 157.4 158.3 162.7 164.6 167.1
Average CPI increase (in percent) 1.0 0.6 2.8 1.2 1.5

   Sources: Ministry of Finance; and Fund staff estimates. 

    1/ Transition fiscal year July–December 2000.
    2/ Calendar year.
    3/ Average for fiscal years through 2000; calendar year from 2001.

Table 21. Morocco: Central Government Employment and Wage Indicators, 2000–04
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2nd half
2000 2/ 2001 2002 2003 2004

Stock at end-period 270,538 286,483 284,343 288,484 294,576
   External debt 121,150 110,597 92,800 77,000 70,500
   Domestic debt  3/ 149,388 175,886 191,543 211,484 224,076
      Long-term 70,680 70,863 53,127 56,602 71,032
      Medium-term 51,618 53,605 99,468 93,758 108,776
      Short-term 27,090 51,418 38,948 61,124 44,268

Drawings 32,402 77,876 98,780 82,454 85,453
   External debt 3,810 3,342 3,984 7,999 3,373
   Domestic debt  28,592 74,726 94,796 74,455 82,080
      Long-term 3,516 3,261 14,306 9,649 26,414
      Medium-term 7,017 12,928 22,582 14,947 22,407
      Short-term 18,059 58,536 57,908 49,859 33,259

Amortization 24,098 61,432 94,834 71,682 80,597
   External debt 5,546 13,203 15,683 17,168 11,108
   Domestic debt  18,552 48,229 79,151 54,514 69,489
      Long-term 1,635 3,078 3,539 4,886 6,920
      Medium-term 1,970 10,941 14,155 7,049 8,440
      Short-term 14,947 34,210 61,457 42,579 54,129

Sources: Ministry of Finance; and Fund staff estimates.

1/ Remunerated debt only.
2/ Transition fiscal year July–December 2000.
3/ By initial maturities prior to 2002, residual maturity afterwards.

Table 22. Morocco: Central Government Debt, 2000–04 1/

(In millions of Moroccan dirhams)
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2nd half
 2000 1/ 2001 2002 2003 2004

Central government
  Debt service 9,439 19,111 20,120 20,350 13,635
     Interest 3,393 5,908 4,437 3,182 2,527
     Amortization 6,046 13,203 15,683 17,168 11,108

Guaranteed debt
  Debt service ... 9,202 8,314 9,475 9,224
     Interest ... 2,637 2,445 2,251 1,923
     Amortization ... 6,565 5,869 7,224 7,301

Source: Ministry of Finance.

1/ Transition fiscal year July–December 2000.

Table 23. Morocco: External Debt Service, 2000–04

(In millions of Moroccan dirhams)
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 2nd half 
2000 1/ 2001 2002 2003 2004

Total 816 1,817 1,922 1,818 1,944

ORMVA (agricultural development) 2/ 68 207 254 240 212
Centres de travaux  (public works) 103 225 271 247 263
Other 3/ 645 1,385 1,397 1,331 1,470

Source:  Ministry of Finance.

1/ Transition fiscal year July–December 2000.
2/ Offices régionaux de mise en valeur agricole.
3/  Excluding transfers to the Caisse de compensation, ONICL, and the Caisse marocaine des retraites.

Table 24. Morocco: Current Subsidies to Public Enterprises, 2000–04

(In millions of Moroccan dirhams)
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 2nd half 
2000 1/ 2001 2002 2003 2004

Total 1,020 1,583 2,587 2,360 2,258

   Bureau de recherches et de
      participation minière 37 76 72 68 68
   Centrale d'achat et de développement de la

région minière de Tafilalet et de Fiquiq 0 1 1 1 2
   Centre cinématographique marocain 2 6 9 8 8
   Centre de développement des  
      énergies renouvelables 2 4 4 4 4
   Centres des travaux 10 28 112 43 56
   Institut national de la recherche agronomique 41 80 89 68 67
   Office national des aéroports 0 0 0 0 0
   Office national de recherche pétrolière 31 64 56 53 53
   Office national des chemins de fer 350 0 329 434 570
   Office national de l'électricité 0 0 0 0 0
   Office national de l'eau potable 0 0 0 0 0
   Office national marocain de tourisme 53 99 200 250 350
   Office national des pêches 1 1 5 0 4
   Offices régionaux de mise en valeur 361 944 1,420 1,122 757
   Office de la formation professionnelle et de
      la promotion du travail 59 117 124 172 170
   Others 74 162 167 132 149

Source: Ministry of Finance.

1/ Transition fiscal year July–December 2000.

Table 25. Morocco: Capital Subsidies to Public Enterprises, 2000–04

(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004  

Net foreign assets 55,259 102,605 111,269 128,266 146,163
  Monetary authorities 53,225 99,920 104,979 123,156 137,123

Of which:
Gross reserves 50,010 96,640 101,760 120,012 134,001
Net Fund position 975 1,023 974 916 899

  Deposit money banks 2,034 2,685 6,290 5,110 9,040

Net domestic assets 231,317 224,806 236,931 249,878 260,448
 Domestic credit 292,981 294,257 305,944 323,629 334,166
    Net credit to the government 92,430 85,610 89,470 89,098 82,725
      Banking system 85,233 78,348 82,086 81,415 75,015
        Bank Al-Maghrib 23,504 5,187 5,163 4,292 2,982

o/w deposits 1/ -806 -10,806 -11,322 -13,801 -15,484
        Deposit money banks 61,729 73,161 76,923 77,123 72,033
      Treasury-IMF -975 -1,023 -974 -916 -899
    Credit to the economy 200,551 208,647 216,474 234,531 251,441
Other liabilities, net 61,664 69,451 69,013 73,751 73,718

Money and quasi money 286,576 327,411 348,200 378,144 406,611
  Money 210,295 243,117 264,863 290,784 318,870
    Currency outside banks 58,169 66,025 69,556 74,890 79,439
    Demand deposits 152,126 177,092 195,307 215,894 239,431
  Quasi money 76,281 84,294 83,337 87,360 87,741

Net foreign assets -7.3 85.7 8.4 15.3 14.0
Net domestic assets 13.0 -2.8 5.4 5.5 4.2
Domestic credit 9.3 0.4 4.0 5.8 3.3
   Net credit to the government 12.4 -7.4 4.5 -0.4 -7.2
   Credit to the economy 7.9 4.0 3.8 8.3 7.2
Money and quasi money 8.4 14.2 6.3 8.6 7.5

Net foreign assets -1.6 16.5 2.6 4.9 4.7
 Domestic credit 9.4 0.4 3.6 5.1 2.8
  Net credit to the government 3.9 -2.4 1.2 -0.1 -1.7
  Credit to the economy 5.5 2.8 2.4 5.2 4.5
Other assets net 0.7 -2.7 0.1 -1.4 0.0

Memorandum items:
Velocity (GDP/M3) 1.24 1.17 1.14 1.11 1.09
Velocity (nonagr. GDP/M3) 1.07 0.99 0.96 0.92 0.92
Credit to economy/GDP (in percent) 56.6 54.5 54.4 55.9 56.7
Credit to economy/nonagr. GDP (in percent) 65.7 64.5 64.9 67.1 67.4
NPLs/Gross loans (in percent) 2/ 15.4 16.8 17.2 18.1 19.4

o/w commercial banks ... 10.7 11.2 12.3 12.4
NPLs net of provisions/capital (in percent) ... 55.5 57.1 66.5 61.9

o/w commercial banks ... 19.9 18.7 23.3 20.5
Capital adequacy ratio (in percent) ... 12.6 12.2 9.3 10.2

o/w commercial banks ... 15.3 15.3 13.0 13.5
Liquid assets to total assets (in percent) ... ... 123.1 122.3 120.8

Domestic nonbank  debt/GDP (in percent) 20.8 26.1 31.7 35.3 38.1
Credit to gov/dom debt (in percent) 55.22 48.8 46.8 42.4 36.6
Lending interest rate (in percent) 9.1 8.9 8.5 8.1 7.8
Deposit interest rate (in percent) 5.2 5.0 4.5 3.8 3.6
Money Market rates (in percent) 5.4 4.4 3.0 3.2 2.4
DHs per US$, period end 11.51 10.38 8.75 8.22

Sources: Bank Al-Maghrib; and Fund staff estimates and projections.
1/ Includes Fonds Hassan II .
2/ This ratio was 19.6 at end-June 2004.

Table 26. Morocco: Monetary Survey, 2000–04

 (In percent of broad money)

(Annual  percentage change)

(In millions of Moroccan dirhams)
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2000 2001 2002 2003 2004

Foreign assets 52,250 98,897 104,005 122,240 136,224
Of which:

Gold holdings 1,955 1,957 1,960 1,960 1,960
Gross reserves 50,010 96,640 101,760 120,012 134,001

Net claims on the government 23,504 5,187 5,163 4,292 2,982
Claims on the deposit money banks 7,161           7                  1                  0 0

  Assets = liabilities 82,915 104,091 109,169 126,532 139,240

Reserve money 79,616 97,664 102,578 116,532 130,310
 Currency outside banks 58,169 66,025 69,556 74,890 79,439
 Bank reserves 19,658 29,070 29,777 40,448 49,401
 Other deposits 1,789 2,569 3,245 1,194 1,470

Foreign liabilities 893 927 809 1,183 1,787
SDR allocation 1,169 1,181 1,190 1,196 1,208
Other items, net 2,130 5,246 5,401 8,804 7,691

Memorandum item:
 Treasury cash holdings 806 10,806 11,322 13,801 15,484

Net claims on the government 14.1 22.1 -0.5 -16.9 -30.5
Claims on the deposit money banks 432.0 -99.9 -85.7 -100.0 ...
Reserve money 3.0 22.7 5.0 13.6 11.8

Foreign assets 65.6 101.3 101.4 104.9 104.6
Net claims on the government 29.5 5.3 5.0 3.7 2.3
Claims on the deposit money banks 9.0 0.0 0.0 0.0 0.0

Reserve money 100.0 100.0 100.0 100.0 100.0
 Currency outside banks 73.1 67.6 67.8 64.3 61.0
 Bank reserves 24.7 29.8 29.0 34.7 37.9
 Other deposits 2.2 2.6 3.2 1.0 1.1

Source: Bank Al-Maghrib.

1/ Starting in 1999, the category deposit money banks includes BNDE, CNCA and CIH.

Table 27. Morocco: Summary Accounts of Bank Al-Maghrib, 2000–04

(In millions of dirhams)

(12-month percent change)

(In percent of reserve money)



 - 32 - STATISTICAL APPENDIX 

 

 

2000 2001 2002 2003 2004

Reserves 1/ 19,658 29,070 29,777 40,448 49,401
Foreign assets 2/ 6,356 6,566 9,030 8,713 12,392
Net claims on the government 61,729 73,161 76,923 77,123 72,033
Credit to the private sector 200,551 208,647 216,474 234,531 251,441

   Assets = liabilities 288,294 317,444 332,204 360,815 385,267

Deposits 218,446 250,532 267,041 293,461 317,093
   Demand 142,165 166,238 183,704 206,101 229,352
   Time 76,281 84,294 83,337 87,360 87,741
Foreign liabilities 4,322 3,881 2,740 3,603 3,352
Credit from the central bank 7,161 7 1 0 0
Capital 29,480 32,574 32,730 32,482 33,923
Provisions 17,271 22,037 24,468 29,235 33,572
Other items (net) 11,614 8,413 5,224 2,034 -2,673

Related data
   Private sector claims on government 8,172 8,285 8,358 8,599 8,609

Reserves 12.0 47.9 2.4 35.8 22.1
Foreign assets 32.1 3.3 37.5 -3.5 42.2
Net claims on the government 12.4 18.5 5.1 0.3 -6.6
Credit to the private sector 7.9 4.0 3.8 8.3 7.2

Deposits 11.0 14.7 6.6 9.9 8.1
   Demand 11.5 16.9 10.5 12.2 11.3
   Time 9.9 10.5 -1.1 4.8 0.4
Foreign liabilities -6.1 -10.2 -29.4 31.5 -7.0

Problem loans (in millions of dirhams) 30,927 35,699 38,021 43,224 48,070
Problem loans in percent of total credit to economy 15.4 17.1 17.6 18.4 19.1
Total provisions as percent of problem loans 55.8 61.7 64.4 67.6 69.8
Capital as percent of total assets 10.2 10.3 9.9 9.0 8.8

Source: Bank Al-Maghrib.

1/ Including forex deposits with Bank Al-Maghrib.
2/ Excluding forex deposits with Bank Al-Maghrib.

 Table 28. Morocco: Summary Accounts of  the Deposit Money Banks, 2000–04

(In millions of Moroccan dirhams)

(Annual change in percent)
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2000 2001 2002 2003 2004

Deposits rates 1/
6-month deposits  5.0 5.0 3.6 3.4 3.3
12-month deposits  5.1 4.9 4.1 3.8 3.5

Lending rates 2/
Short-term 8.0 8.0 7.3 7.3 7.3
Long-term 9.0 9.0 8.3 8.3 8.3

Banks 9.2 8.9 8.5 8.1 7.8
Financing companies 15.7 14.5 13.2 12.8 12.1
All credit institutions 9.8 9.7 9.2 8.8 8.4
Maximum lending rates 15.7 15.5 14.7 14.0 13.4

Source:  Bank Al-Maghrib.

1/ Monthly averages. 
2/ Yearly averages.

Table 29. Morocco: Banks' Interest Rates, 2000–04

(In percent per annum; end of period)
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Prel.
2000 2001 2002 2003 2004

Exch. Rate DH/US$ (period avg.) 10.6 11.3 11.0 9.6 8.9

Food, beverages, and tobacco 16,751 16,692 18,164 17,472 13,587
   Citrus fruits 2,050 2,083 2,140 2,326 1,955
   Vegetables 2,562 2,857 3,248 3,233 2,494
      Tomatoes 868 932 1,104 1,137 532
      Potatoes 184 149 138 124 150
      Other fresh vegetables 592 748 945 1,042 655
      Canned vegetables 918 1,028 1,061 930 1,157
   Other 12,139 11,752 12,776 11,913 9,138

Energy and lubricants 2,882 3,406 2,426 889 1,763
Agricultural raw materials 1,803 1,393 1,713 1,990 2,587

Raw minerals 5,766 5,736 5,772 4,994 6,299
   Phosphates 4,129 4,215 4,006 3,468 4,003
   Lead 112 102 83 73 145
   Barium sulphate 137 193 194 140 141
   Other 1,388 1,226 1,489 1,313 2,010

Semifinished products 17,029 17,302 19,724 19,564 23,426
   Fertilizers 3,430 3,947 3,650 3,554 3,888
   Phosphoric acid 5,365 5,076 5,128 4,856 6,523
   Lead 240 307 408 281 155

Electronic components (transistors) 4,253 4,302 5,487 5,697 5,546
   Other 3,741 3,670 5,051 5,176 7,314

Manufactured goods 34,596 36,138 38,590 38,978 38,703
Agricultural equipment 11 11 16 16 20

   Industrial equipment 4,798 4,495 5,603 6,461 6,581
Cables for electricity 2,074 2,552 3,369 3,835 3,486
Under electric systems 401 386 507 357 108

   Consumer goods 29,787 31,632 32,971 32,501 32,102

Total exports (customs basis) 78,827 80,667 86,389 83,887 86,365

Memorandum items:
Phosphates and derivatives 12,924 13,238 12,784 11,878 14,414
All other 65,903 67,429 73,605 72,009 71,951
Reexports, under admission temporaire  2/ 27,183 27,554 30,204 31,018 30,467

Table 30. Morocco: Merchandise Exports, f.o.b., 2000–04 1/

(In millions of  dirhams)
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Prel.
2000 2001 2002 2003 2004

Exch. Rate DH/US$ (period avg.) 10.6 11.3 11.0 9.6 8.9

Food, beverages, and tobacco 1,576.5 1,476.8 1,648.1 1,824.9 1,532.1
   Citrus fruits 192.9 184.3 194.2 242.9 220.5
   Vegetables 241.1 252.8 294.7 337.7 281.2
      Tomatoes 81.7 82.5 100.2 118.8 60.0
      Potatoes 17.3 13.2 12.5 13.0 16.9
      Other fresh vegetables 55.7 66.2 85.7 108.8 73.9
      Canned vegetables 86.4 90.9 96.3 97.1 130.5
   Other 1,142.4 1,039.7 1,159.2 1,244.3 1,030.4

Energy and lubricants 271.2 301.3 220.1 92.9 198.8
Agricultural raw materials 169.7 123.2 155.4 207.8 291.7

Raw minerals 542.6 507.5 523.7 521.6 710.3
   Phosphates 388.6 372.9 363.5 362.2 451.4
   Lead 10.5 9.0 7.5 7.6 16.4
   Barium sulphate 12.9 17.1 17.6 14.6 15.9
   Other 130.6 108.5 135.1 137.1 226.7

Semifinished products 1,602.6 1,530.7 1,789.7 2,043.4 2,641.6
   Fertilizers 322.8 349.2 331.2 371.2 438.4
   Phosphoric acid 504.9 449.1 465.3 507.2 735.6
   Lead 22.6 27.2 37.0 29.3 17.5

Electronic components (transistors) 400.3 380.6 497.9 595.0 625.4
   Other 352.1 324.7 458.3 540.6 824.8

Manufactured goods 3,255.9 3,197.2 3,501.5 4,071.1 4,364.3
Agricultural equipment 1.0 1.0 1.5 1.7 2.3

   Industrial equipment 451.5 397.7 508.4 674.8 742.1
Cables for electricity 195.2 225.8 305.7 400.5 393.1
Under electric systems 37.7 34.2 46.0 37.3 12.2

   Consumer goods 2,803.3 2,798.6 2,991.7 3,394.6 3,620.0

Total exports (customs basis) 7,418.6 7,136.8 7,838.6 8,761.6 9,738.9

Memorandum items:
Phosphates and derivatives 1,216.3 1,171.2 1,160.0 1,240.6 1,625.4
All other 6,202.3 5,965.6 6,678.6 7,521.0 8,113.5
Reexports, under admission temporaire  2/ 2,558.2 2,437.8 2,740.6 3,239.7 3,435.6

   Source: Office des Changes.

1/ Since 1998, trade statistics include trade under the admission temporaire sans paiement regime.
2/ Included in the commodity breakdown since 1998.

Table 30. Morocco: Merchandise Exports, f.o.b., 2000–04 (concluded) 1/

(In millions of  U.S. dollars)
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Prel.
2000 2001 2002 2003 2004

Exch. Rate DH/US$ (period avg.) 10.6 11.3 11.0 9.6 8.9

Food, beverages, and tobacco 1,337 1,363 1,374 1,194 1,534
Cereals 729 763 734 561 790

Wheat 516 548 528 384 558
Maize 108 117 135 156 202
Barley 105 99 71 21 31

Sugar 137 136 144 114 123
Other 471 464 496 519 621

Fuel and lubricants 2,038 1,945 1,831 2,212 2,938
Crude oil 1,384 1,282 1,167 963 1,639
Other 654 663 664 1,249 1,299

Agricultural raw materials 546 514 603 765 860
Vegetable oil 127 131 160 205 207
Wood 172 138 174 206 230
Other 247 245 269 355 422

Raw minerals 212 182 208 298 310
Sulphur 125 92 102 169 172
Other 87 89 106 129 138

Semifinished products 2,286 2,342 2,586 3,218 4,089

Capital goods 2,392 2,042 2,378 3,131 3,881
Agricultural 68 78 91 105 139
Industrial 2,324 1,964 2,288 3,026 3,742

Consumer goods 2,719 2,647 2,852 3,393 4,012

Total  imports, c.i.f. 11,531 11,034 11,833 14,212 17,624

Memorandum items:
Cereals, sugar, and crude oil 2,251 2,180 2,045 1,638 2,553
All other 9,281 8,854 9,787 12,574 15,072

Total imports, f.o.b. 10,609 10,151 10,886 13,075 16,215

(In millions of U.S. dollars)

Table 31. Morocco: Merchandise Imports, f.o.b., 2000–04 1/
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Prel.
2000 2001 2002 2003 2004

Exch. Rate DH/US$ (period avg.) 10.6 11.3 11.0 9.6 8.9

Food, beverages, and tobacco 14,210 15,402 15,144 11,431 13,604
Cereals 7,745 8,622 8,091 5,368 7,008

Wheat 5,484 6,189 5,820 3,674 4,944
Maize 1,148 1,319 1,492 1,492 1,789
Barley 1,113 1,114 779 202 275

Sugar 1,458 1,535 1,591 1,095 1,093
Other 5,007 5,245 5,462 4,968 5,503

Fuel and lubricants 21,657 21,980 20,182 21,181 26,057
Crude oil 14,710 14,488 12,861 9,222 14,539
Other 6,947 7,492 7,321 11,959 11,518

Agricultural raw materials 5,803 5,809 6,646 7,325 7,623
Vegetable oil 1,347 1,486 1,765 1,960 1,840
Wood 1,828 1,559 1,913 1,970 2,041
Other 2,628 2,764 2,968 3,395 3,742

Raw minerals 2,252 2,052 2,294 2,854 2,751
Sulphur 1,326 1,042 1,127 1,618 1,524
Other 926 1,010 1,167 1,236 1,227

Semifinished products 24,295 26,476 28,498 30,815 36,262

Capital goods 25,418 23,081 26,212 29,975 34,415
Agricultural 724 885 998 1,004 1,229
Industrial 24,694 22,196 25,214 28,971 33,186

Consumer goods 28,892 29,918 31,433 32,489 35,582

Total  imports, c.i.f. 122,527 124,718 130,409 136,070 156,294

Memorandum items:
Cereals, sugar, and crude oil 23,913 24,645 22,543 15,685 22,641
All other 98,614 100,073 107,866 120,385 133,655

Total imports, f.o.b. 112,725 114,741 119,976 125,184 143,792

   Source: Office des Changes.

1/ Since 1998, trade statistics include trade under the admission temporaire sans paiement regime.
2/ Included in the commodity breakdown since 1998.

Table 31. Morocco: Merchandise Imports, f.o.b., 2000–04 (concluded) 1/ 

(In millions of Moroccan dirhams)
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Est.
 2000 2001 2002 2003 2004

Current account -478 1,611 1,477 1,591 1,109
Trade balance -3,235 -3,022 -3,061 -4,334 -6,489
Exports, f.o.b. 7,419 7,142 7,839 8,762 9,739

Agriculture 1,576 1,477 1,648 1,825 1,532
   Phosphates and derived products 1,216 1,171 1,160 1,241 1,625
Imports, f.o.b. -10,653 -10,164 -10,900 -13,095 -16,228

Petroleum 1,384 1,282 1,167 963 1,639
Capital goods 2,392 2,042 2,378 3,131 3,881
Food products 1,337 1,363 1,374 1,194 1,534

Services 1,142 1,910 1,946 2,617 3,388
      Tourism receipts 2,039 2,583 2,646 3,225 3,920
Income -867 -832 -738 -790 -651
Transfers 2,483 3,555 3,330 4,098 4,861

Private transfers (net) 2,382 3,535 3,223 4,017 4,729
Workers' remittances 2,161 3,261 2,877 3,612 4,218

Official grants (net) 101 20 107 81 132

Capital account 1 91 84 -10 -8

Financial account 63 2,011 -644 374 982
   Direct investment 1/ 368 2,727 452 2,302 822

Privatization 2 2,068 0 1,471 0
Portfolio investment 2/ 18 -7 -8 8 529
Other -434 -709 -1,089 -1,936 -370

Private 3/ 536 370 205 -798 781
 Public medium- and long-term loans (net) -841 -1,079 -1,294 -1,139 -1,151

Disbursements 835 628 661 1,409 925
Amortization -1,676 -1,707 -1,956 -2,548 -2,076

Reserve asset accumulation (-increase) 415 -3,848 -638 -1,643 -1,835
Errors and omissions 109 131 -297 -341 -268

Memorandum items:
Exports of goods' volume (percentage change) 3.3 5.7 11.1 -6.9 5.7
Imports of goods' volume (percentage change) 3.6 11.6 1.0 5.9 5.7

   Trade balance  (in percent of GDP) -9.7 -8.9 -8.5 -9.9 -13.0
   Current account balance (in percent of GDP) -1.4 4.8 4.1 3.6 2.2

   Excluding official grants (in percent of GDP) -1.7 4.7 3.8 3.4 2.0
Terms of trade (percentage change) -7.7 7.6 -7.3 5.7 -10.8

Excluding oil -2.4 7.9 -8.6 8.5 -10.3
Impact of US$1 increase in oil prices (US$, mlns) 49.0 52.7 46.8 33.3 43.4

   Gross official reserves 4/ 4,796 8,431 10,107 13,858 16,346
   (In months of imports of goods
      and nonfactor services) 4.6 8.2 9.1 10.4 10.0
   Debt service as percentage of  export of goods, 
      nonfactor services and MRE 5/ 20.1 16.3 16.4 18.0 12.8
   External public and publicly guaranteed 
      debt ( US$, blns) 16.0 14.1 13.9 14.4 14.0

In percent of GDP 49.1 42.2 36.3 30.1 26.0
DHs per US$, period average 10.63 11.30 11.02 9.57 8.87
DHs per US$, period end 10.84 11.51 10.38 8.75 8.22
Oil price (US$/barrel) 28.2 24.3 25.0 28.9 37.8

   Sources: Ministry of Finance; Office des Changes; and Fund staff estimates and projections.

1/ In 2005, a nonresident company (Vivendi) sold part of its shares in Maroc Télécom to a resident company.
2/ The increase in 2004 is due to a sale of government shares of  Maroc Télécom in the Casablanca and Paris stock exchange.
3/ Includes the loans that Moroccan banks gave in 2003 and will give in 2005 to the company (Vivendi) that bought part of Maroc 
Télécom in 2003 and additional shares in 2005.
4/ Excluding the reserve position in the Fund.
5/ Public and publicly guaranteed debt.

Table 32. Morocco: Balance of Payments, 2000–04
(In millions of U.S. dollars; unless otherwise indicated)
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Nominal Effective 
Exchange Rate 1/

Relative Consumer 
Prices 2/

Real Effective 
Exchange Rate 1/

Consumer Price 
Index

(1) (2)  (3) = (1)x(2)

1990 100.0 100.0 100.0 100.0
1991 100.9 102.2 103.1 109.0
1992 103.5 100.3 103.8 115.4
1993 109.4 97.6 106.7 121.4
1994 116.6 94.4 110.1 127.6
1995 118.3 96.1 113.6 135.4
1996 119.2 96.2 114.6 139.4
1997 121.4 95.2 115.6 140.8
1998 122.8 96.5 118.4 144.7
1999 124.8 95.8 119.6 145.7
2000 128.9 95.5 123.0 148.5
2001 125.9 93.8 118.0 149.5
2002 124.6 94.4 117.6 153.5
2003 123.9 93.0 115.3 154.8
2004 123.3 92.7 114.2 157.7

2004
I 123.0 92.9 114.3 156.5
II 123.1 92.8 114.2 157.6
III 123.1 93.0 114.4 158.7
IV 123.9 92.0 114.0 158.1

2004
January 123.1 92.8 114.2 156.1
February 123.1 93.0 114.4 156.6
March 123.0 93.0 114.3 156.9
April 122.7 93.0 114.1 157.5
May 123.5 92.8 114.6 157.7
June 123.2 92.6 114.0 157.6
July 123.2 92.9 114.5 158.3
August 123.1 93.1 114.5 158.9
September 123.0 92.9 114.3 158.8
October 123.0 92.4 113.7 158.7
November 126.1 92.1 116.2 158.4
December 122.7 91.4 112.2 157.3

  Source: IMF, Information Notice System.
  1/ Increases equal appreciation.
  2/ Domestic price index/weighted partner price index.

Table 33. Morocco: Effective Exchange Rates, 1990–2004
(Indices: 1990=100)
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2000 2001 2002 1/ 2003 2004

 General index 658 610 2,980 3,944 4,522
    Change  (in percent) -15.3 -7.4 -16.5 32.3 14.7
Market capitalization 2/
   In billions of dirhams 114.8 104.8 87.2 115.5 206.5
   In percent of GDP 32.4 27.3 21.9 27.5 46.5
Trading volume
   In billions of DH 38.5 26.8 22.5 53.7 35.7
   Change  (in percent) -60.3 -30.5 -66.7 139 -33.5
Share in total transactions of 10 most traded stocks

(in percent) 81.0 79.0 77.0 74.6 ...

Number of listed enterprises 53 55 55 52 53

Share of transactions off-floor
   In percent of total 56.0 35.0 60.0 71.9 ...
Dividend yield (in percent) 3.2 ... ... ... ...
Price earning ratio (P/E) 13.4 11.0 9.8 18.4 16.1

Memorandum item:
   GDP (in billions of DH)  354.2 383.2 397.8 419.5 443.7

Sources: Ministry of Finance; and Conseil Déontologique des Valeurs Mobilières.

1/ New index (Morocco All Shares Index—MASI) starting January 2002.
2/ Excludes the part of equity for which shares are not listed.

Table 34. Morocco: Stock Exchange Selected Indicators, 2000–04
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at
-r

at
e 

sy
st

em
, 

pr
ov

id
ed

 th
ey

 m
ee

t t
he

 c
on

di
tio

ns
 e

st
ab

lis
he

d 
by

 la
w

 (t
ur

no
ve

r 
(C

A
) t

hr
es

ho
ld

s)
. 

  

 
II

-M
ai

n 
ex

em
pt

io
ns

: 
 (a

) T
ot

al
 e

xe
m

pt
io

n 
fo

r f
iv

e 
ye

ar
s f

or
 e

nt
er

pr
is

es
 

ex
po

rti
ng

 g
oo

ds
 o

r s
er

vi
ce

s a
nd

 a
 5

0 
pe

rc
en

t r
ed

uc
tio

n 
th

er
ea

fte
r. 

Th
e 

20
04

 B
L 

ex
te

nd
ed

 th
is

 e
xe

m
pt

io
n 

to
 

en
te

rp
ris

es
 se

lli
ng

 fi
ni

sh
ed

 g
oo

ds
 to

 e
xp

or
te

rs
 lo

ca
te

d 
in

 
ex

po
rt 

zo
ne

s;
 

(b
) H

ot
el

s e
st

ab
lis

he
d 

on
 o

r a
fte

r J
ul

y 
1,

 2
00

0 
ar

e 
en

tit
le

d,
 fo

r t
he

 p
or

tio
n 

of
 th

e 
ba

si
s o

f a
ss

es
sm

en
t 

re
pr

es
en

tin
g 

th
ei

r t
ur

no
ve

r i
n 

fo
re

ig
n 

cu
rr

en
cy

 d
ul

y 
re

pa
tri

at
ed

 d
ire

ct
ly

 b
y 

th
em

 o
r f

or
 th

ei
r a

cc
ou

nt
 b

y 
tra

ve
l 

ag
en

ci
es

, t
o 

to
ta

l e
xe

m
pt

io
n 

fr
om

 IG
R

 fo
r t

he
 fi

rs
t f

iv
e 

ye
ar

s a
nd

 a
 5

0 
pe

rc
en

t r
ed

uc
tio

n 
th

er
ea

fte
r; 

(c
) 5

0 
pe

rc
en

t e
xe

m
pt

io
n 

w
ith

 n
o 

tim
e 

lim
it 

fo
r e

xp
or

t 
m

in
in

g 
en

te
rp

ris
es

 a
nd

 th
os

e 
se

lli
ng

 th
ei

r p
ro

du
ct

s t
o 

en
te

rp
ris

es
 th

at
 e

xp
or

t t
he

m
 a

fte
r b

en
ef

ic
ia

tio
n;

 
(d

) P
ar

tia
l e

xe
m

pt
io

n 
of

 5
0 

pe
rc

en
t f

or
 fi

ve
 y

ea
rs

 fo
r 

en
te

rp
ris

es
 lo

ca
te

d 
in

 c
er

ta
in

 re
gi

on
s (

*)
; 

(e
) P

ar
tia

l e
xe

m
pt

io
n 

of
 5

0 
pe

rc
en

t f
or

 fi
ve

 y
ea

rs
 

re
ga

rd
le

ss
 o

f l
oc

at
io

n 
in

 M
or

oc
co

 fo
r a

rti
sa

na
l 

en
te

rp
ris

es
; 

(f
) P

ar
tia

l e
xe

m
pt

io
n 

of
 5

0 
pe

rc
en

t f
or

 fi
ve

 y
ea

rs
 fo

r 
pr

iv
at

e 
ed

uc
at

io
n 

an
d 

vo
ca

tio
na

l t
ra

in
in

g 
in

st
itu

tio
ns

; 
(g

) T
ot

al
 e

xe
m

pt
io

n 
fo

r 
in

di
vi

du
al

s p
er

fo
rm

in
g 

se
rv

ic
e 

co
nt

ra
ct

ed
 fu

nd
ed

 b
y 

EU
 g

ra
nt

s, 
in

 re
sp

ec
t o

f t
he

ir 
pr

of
es

si
on

al
 in

co
m

e 
ea

rn
ed

 fr
om

 su
ch

 c
on

tra
ct

s. 
Th

e 
19

98
-1

99
9 

bu
dg

et
 la

w
 g

ra
nt

ed
 to

ta
l e

xe
m

pt
io

n 
to

 
in

di
vi

du
al

s p
er

fo
rm

in
g 

se
rv

ic
e 

co
nt

ra
ct

s f
in

an
ce

d 
by

 
EU

 g
ra

nt
s, 

co
ve

rin
g 

th
ei

r o
cc

up
at

io
na

l i
nc

om
e 

un
de

r 
su

ch
 c

on
tra

ct
s. 

M
in

im
um

 ta
xa

tio
n 

Th
e 

IG
R

 m
us

t n
ot

 b
e 

le
ss

 th
an

 th
e 

m
in

im
um

 
co

nt
rib

ut
io

n 
(C

M
) o

f t
ax

pa
ye

rs
 e

ar
ni

ng
 o

cc
up

at
io

na
l 

in
co

m
e 

su
bj

ec
t t

o 
th

e 
R

N
R

 o
r t

he
 R

N
S 

sy
st

em
. 

Th
e 

m
in

im
um

 c
on

tri
bu

tio
n 

is
 n

ot
 p

ay
ab

le
 d

ur
in

g 
th

e 
fir

st
 th

re
e 

ac
co

un
tin

g 
ye

ar
s f

ol
lo

w
in

g 
th

e 
st

ar
t o

f 
pr

of
es

si
on

al
 a

ct
iv

ity
. 

 
 

Th
e 

m
in

im
um

 c
on

tri
bu

tio
n 

ra
te

s a
re

: 
 

• 
0.

25
 p

er
ce

nt
 fo

r t
he

 sa
le

 o
f 

th
e 

fo
llo

w
in

g 
pr

od
uc

ts
: e

di
bl

e 
oi

ls
, s

ug
ar

, b
ut

te
r, 

flo
ur

, g
as

, 
an

d 
pe

tro
le

um
 p

ro
du

ct
s;

 
• 

6 
pe

rc
en

t f
or

 c
er

ta
in

 li
be

ra
l 

pr
of

es
si

on
s (

at
to

rn
ey

s, 
no

ta
rie

s, 
ar

ch
ite

ct
s, 

en
gi

ne
er

s, 
ve

te
rin

ar
ia

ns
, s

ur
ve

yo
rs

, e
tc

.) 
• 

0.
5 

pe
rc

en
t f

or
 o

th
er

 
ac

tiv
iti

es
. 

 (*
) 

A
pp

lic
ab

le
 to

 th
e 

fo
llo

w
in

g 
pr

ef
ec

tu
re

s a
nd

 p
ro

vi
nc

es
: A

l H
oc

ei
m

a,
 B

er
ka

ne
, B

ou
jd

ou
r, 

C
he

fc
ha

ou
en

, E
s-

sm
ar

a,
 F

ah
s-

B
ai

-M
ak

ad
a,

 G
ue

lm
in

, 
Je

ra
da

, L
aa

yo
ne

, L
ar

ac
he

, N
ad

or
, O

ue
d-

ed
-d

ah
ab

, O
uj

da
-a

ng
ad

, T
an

ge
r-

A
ss

ila
h,

 T
an

-ta
n,

 T
ao

un
at

e,
 T

ao
ur

irt
, T

at
a,

 T
az

a,
 T

ét
ou

an
. 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
IG

R
 

(c
on

td
.) 

1.
 R

N
R 

sy
st

em
 

Th
e 

ac
co

un
tin

g 
ye

ar
 o

f t
ax

pa
ye

rs
 w

ho
se

 o
cc

up
at

io
na

l i
nc

om
e 

is
 c

al
cu

la
te

d 
on

 
a 

re
al

 n
et

 in
co

m
e 

(R
N

R
) b

as
is

 m
us

t e
nd

 o
n 

D
ec

em
be

r 3
1 

of
 e

ac
h 

ye
ar

. 
- T

he
 R

N
R

 fo
r e

ac
h 

ac
co

un
tin

g 
ye

ar
 is

 th
e 

su
m

 o
f t

he
 e

ar
ni

ng
s, 

pr
of

its
, a

nd
 

as
se

ts
 o

bt
ai

ne
d 

th
ro

ug
h 

on
e 

or
 m

or
e 

oc
cu

pa
tio

ns
, l

es
s e

xp
en

se
s i

nc
ur

re
d/

pa
id

. 
To

 th
e 

ab
ov

e-
m

en
tio

ne
d 

ea
rn

in
gs

, p
ro

fit
s, 

an
d 

as
se

ts
 a

re
 a

dd
ed

 in
ve

nt
or

ie
s 

an
d 

w
or

k 
in

 p
ro

gr
es

s o
n 

th
e 

ac
co

un
t c

lo
si

ng
 d

at
e.

 
C

or
re

la
tiv

el
y,

 in
ve

nt
or

ie
s a

nd
 w

or
k 

in
 p

ro
gr

es
s o

n 
th

e 
ac

co
un

t o
pe

ni
ng

 d
at

e 
ar

e 
ad

de
d 

to
 th

e 
ex

pe
ns

es
. 

In
ve

nt
or

ie
s a

re
 a

ss
es

se
d 

at
 c

os
t p

ric
e 

or
 a

t t
he

 g
oi

ng
 p

ric
e 

if 
th

e 
la

tte
r i

s 
lo

w
er

, a
nd

 w
or

k 
in

 p
ro

gr
es

s i
s a

ss
es

se
d 

at
 c

os
t p

ric
e.

 
A

 fi
sc

al
 y

ea
r l

os
s m

ay
 b

e 
ca

rr
ie

d 
fo

rw
ar

d 
up

 th
e 

fo
ur

th
 c

on
se

cu
tiv

e 
fis

ca
l 

ye
ar

, e
xc

ep
t f

or
 th

e 
po

rti
on

 o
f t

he
 lo

ss
 re

pr
es

en
tin

g 
as

se
t d

ep
re

ci
at

io
n,

 w
hi

ch
 

ca
n 

be
 c

ar
rie

d 
fo

rw
ar

d 
in

de
fin

ite
ly

. 
2.

 R
N

S 
sy

st
em

 
Th

e 
R

N
S 

sy
st

em
 is

 a
pp

lic
ab

le
 o

pt
io

na
lly

. 
Si

m
pl

ifi
ed

 n
et

 in
co

m
e 

is
 c

al
cu

la
te

d 
in

 th
e 

sa
m

e 
w

ay
 a

s R
N

R
, e

xc
ep

t w
ith

 
re

sp
ec

t t
o 

pr
ov

is
io

ns
. M

or
eo

ve
r, 

fis
ca

l y
ea

r l
os

se
s c

an
no

t b
e 

ca
rr

ie
d 

fo
rw

ar
d 

to
 su

bs
eq

ue
nt

 fi
sc

al
 y

ea
rs

. 
3.

 P
re

su
m

pt
iv

e 
in

co
m

e 
sy

st
em

 
Th

e 
pr

es
um

pt
iv

e 
sy

st
em

 is
 a

pp
lic

ab
le

 o
pt

io
na

lly
. 

Pr
es

um
pt

iv
e 

in
co

m
e 

is
 c

al
cu

la
te

d 
by

 a
pp

ly
in

g 
to

 th
e 

tu
rn

ov
er

 o
f e

ac
h 

ca
le

nd
ar

 y
ea

r a
 c

oe
ff

ic
ie

nt
 sp

ec
ifi

ed
 fo

r e
ac

h 
oc

cu
pa

tio
n.

 
Th

e 
an

nu
al

 e
ar

ni
ng

s o
f t

ax
pa

ye
rs

 o
pt

in
g 

fo
r t

he
 p

re
su

m
pt

iv
e 

in
co

m
e 

sy
st

em
 

ca
nn

ot
 b

e 
le

ss
 th

an
 a

 m
in

im
um

 in
co

m
e 

(B
M

), 
de

te
rm

in
ed

 b
y 

ap
pl

yi
ng

 to
 th

e 
no

rm
al

 c
ur

re
nt

 a
nn

ua
l r

en
ta

l v
al

ue
 (V

L)
 o

f e
ac

h 
of

 th
e 

ta
xp

ay
er

’s
 

es
ta

bl
is

hm
en

ts
 a

 c
oe

ff
ic

ie
nt

 fi
xe

d 
be

tw
ee

n 
0.

5 
to

 1
0.

  
C

.  
In

co
m

e 
an

d 
pr

of
its

 fr
om

 re
al

 e
st

at
e  

1.
 R

ea
l e

st
at

e 
in

co
m

e 
 

▪ D
ef

in
iti

on
s  

Th
e 

fo
llo

w
in

g 
ar

e 
co

ns
id

er
ed

 re
al

 e
st

at
e 

in
co

m
e 

un
le

ss
 th

ey
 fa

ll 
in

to
 th

e 
ca

te
go

ry
 o

f o
cc

up
at

io
na

l i
nc

om
e:

 
1.

 in
co

m
e 

fr
om

 th
e 

re
nt

al
 o

f: 
(a

) d
ev

el
op

ed
 a

nd
 u

nd
ev

el
op

ed
 re

al
 e

st
at

e 
an

d 
st

ru
ct

ur
es

 o
f a

ll 
ty

pe
s;

 
(b

) a
gr

ic
ul

tu
ra

l p
ro

pe
rty

, i
nc

lu
di

ng
 c

on
st

ru
ct

io
ns

 a
nd

 fi
xe

d 
an

d 
m

ob
ile

 
eq

ui
pm

en
t u

se
d 

th
er

eo
n.

 
2.

 S
ub

je
ct

 to
 th

e 
ex

cl
us

io
ns

 p
ro

vi
de

d 
by

 la
w

, t
he

 re
nt

al
 v

al
ue

 o
f r

ea
l e

st
at

e 
an

d 
st

ru
ct

ur
es

 th
at

 o
w

ne
rs

 a
llo

w
 th

ird
 p

ar
tie

s t
o 

us
e 

fr
ee

 o
f c

ha
rg

e.
 

▪ D
et

er
m

in
in

g 
ta

xa
bl

e 
ne

t r
ea

l e
st

at
e 

in
co

m
e 

Th
e 

ta
xa

bl
e 

ne
t i

nc
om

e 
fr

om
 th

e 
re

al
 e

st
at

e 
re

fe
rr

ed
 to

 in
 1

(a
) i

s o
bt

ai
ne

d 
by

 
ap

pl
yi

ng
 a

 d
ed

uc
tio

n 
of

 4
0%

 o
n 

th
e 

am
ou

nt
 o

f g
ro

ss
 re

al
 e

st
at

e 
in

co
m

e.
 

                       
 

II
I-

-R
ea

l e
st

at
e 

in
co

m
e 

an
d 

pr
of

it 
 1/

--
R

ea
l e

st
at

e 
in

co
m

e 
 ▪ M

ai
n 

ex
em

pt
io

ns
 

 ▪ P
er

m
an

en
t e

xe
m

pt
io

ns
 

 Th
e 

fo
llo

w
in

g 
ar

e 
ex

em
pt

 fr
om

 th
e 

ta
x 

on
 th

e 
re

nt
al

 v
al

ue
 o

f r
ea

l e
st

at
e 

th
at

 
ow

ne
rs

 m
ak

e 
av

ai
la

bl
e 

fr
ee

 o
f c

ha
rg

e 
to

: 
- t

he
ir 

as
ce

nd
an

ts
 a

nd
 d

es
ce

nd
an

ts
, w

he
n 

th
e 

pr
op

er
ty

 in
 q

ue
st

io
n 

is
 u

se
d 

fo
r 

ho
us

in
g;

 
- c

en
tra

l a
nd

 lo
ca

l g
ov

er
nm

en
t a

dm
in

is
tra

tio
ns

 a
nd

 p
ub

lic
 h

os
pi

ta
ls

; 
- d

es
ig

na
te

d 
or

ga
ni

za
tio

ns
 (a

ss
oc

ia
tio

ns
 re

co
nn

ue
s d

’u
til

ité
 p

ub
liq

ue
). 

 ▪ T
em

po
ra

ry
 e

xe
m

pt
io

ns
 

 In
co

m
e 

fr
om

 th
e 

re
nt

al
 o

f n
ew

 c
on

st
ru

ct
io

ns
 a

nd
 st

ru
ct

ur
al

 a
dd

iti
on

s i
s e

xe
m

pt
 

fr
om

 th
e 

ta
x 

fo
r t

he
 th

re
e 

ye
ar

s f
ol

lo
w

in
g 

th
e 

co
m

pl
et

io
n 

of
 su

ch
 c

on
st

ru
ct

io
ns

. 
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 T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

IG
R

 
(c

on
td

.) 
2.

 R
ea

l e
st

at
e 

pr
of

its
 

 ▪ D
ef

in
iti

on
s 

 R
ea

l e
st

at
e 

pr
of

its
 a

re
 d

ef
in

ed
 a

s p
ro

fit
s r

ea
liz

ed
 b

y 
in

di
vi

du
al

s u
po

n:
 

 - t
he

 sa
le

 o
f r

ea
l e

st
at

e 
or

 o
f r

ig
ht

s i
n 

re
m

 to
 re

al
 

es
ta

te
; 

 - c
on

tri
bu

tio
n 

to
 th

e 
as

se
ts

 o
f a

 re
al

 e
st

at
e 

co
m

pa
ny

 o
r 

of
 ri

gh
ts

 in
 re

m
 to

 re
al

 e
st

at
e;

 
 - t

ra
ns

fe
r f

or
 v

al
ua

bl
e 

co
ns

id
er

at
io

n 
or

 c
on

tri
bu

tio
n 

to
 

th
e 

as
se

ts
 o

f a
 c

om
pa

ny
 o

f r
eg

is
te

re
d 

sh
ar

es
 o

r 
pa

rtn
er

sh
ip

 sh
ar

es
 is

su
ed

 b
y 

re
al

 e
st

at
e 

co
m

pa
ni

es
, 

de
em

ed
 n

eu
tra

l f
ro

m
 a

 ta
x 

st
an

dp
oi

nt
; 

 - t
ra

ns
fe

r f
or

 v
al

ua
bl

e 
co

ns
id

er
at

io
n 

or
 c

on
tri

bu
tio

n 
to

 
th

e 
as

se
ts

 o
f c

om
pa

ni
es

 o
f s

ha
re

s, 
pr

om
ot

er
s’

 sh
ar

es
, 

fo
un

de
rs

’ s
ha

re
s, 

or
 p

ar
tn

er
sh

ip
 sh

ar
es

 o
f c

om
pa

ni
es

 
en

ga
gi

ng
 p

rim
ar

ily
 in

 re
al

 e
st

at
e 

ac
tiv

iti
es

; 
 - g

ra
nt

s o
f a

ny
 k

in
d,

 e
xc

ep
t f

or
 th

os
e 

m
ad

e 
be

tw
ee

n 
as

ce
nd

an
ts

 a
nd

 d
es

ce
nd

an
ts

, b
et

w
ee

n 
sp

ou
se

s, 
an

d 
be

tw
ee

n 
br

ot
he

rs
 a

nd
 si

st
er

s. 
 ▪ C

al
cu

la
tio

n 
of

 ta
xa

bl
e 

re
al

 e
st

at
e 

pr
of

it 
 Ta

xa
bl

e 
re

al
 e

st
at

e 
pr

of
it 

is
 e

qu
al

 to
 th

e 
di

ff
er

en
ce

 
be

tw
ee

n:
 

 - t
he

 tr
an

sf
er

 p
ric

e 
le

ss
 tr

an
sf

er
 e

xp
en

se
s, 

if 
an

y;
 a

nd
 

 - t
he

 p
ur

ch
as

e 
pr

ic
e 

pl
us

 re
la

te
d 

co
st

s a
nd

 in
ve

st
m

en
t 

ex
pe

ns
es

, t
hi

s t
ot

al
 b

ei
ng

 re
va

lu
ed

 b
y 

ap
pl

yi
ng

 
co

ef
fic

ie
nt

s e
st

ab
lis

he
d 

by
 m

in
is

te
ria

l d
ec

re
e,

 b
as

ed
 o

n 
th

e 
na

tio
na

l c
os

t-o
f-

liv
in

g 
in

de
x.

 
 

2/
--

R
ea

l e
st

at
e 

pr
of

its
 

 ▪ M
ai

n 
ex

em
pt

io
ns

 
 ▪ P

er
m

an
en

tly
 e

xe
m

pt
ed

 
 - P

ro
fit

 fr
om

 th
e 

tra
ns

fe
r o

f a
 b

ui
ld

in
g 

oc
cu

pi
ed

 b
y 

its
 

ow
ne

r a
s p

rin
ci

pa
l r

es
id

en
ce

 fo
r a

t l
ea

st
 8

 c
on

se
cu

tiv
e 

ye
ar

s p
rio

r t
o 

th
e 

da
te

 o
f t

ra
ns

fe
r. 

H
ow

ev
er

, a
 p

er
io

d 
of

 6
 

m
on

th
s r

ec
ko

ne
d 

as
 fr

om
 th

e 
da

te
 o

n 
w

hi
ch

 th
e 

un
it 

is
 

va
ca

te
d 

sh
al

l b
e 

gr
an

te
d 

to
 th

e 
ta

xp
ay

er
 fo

r p
ur

po
se

s o
f 

ca
rr

yi
ng

 o
ut

 th
e 

tra
ns

fe
r o

pe
ra

tio
n.

 
 - P

ro
fit

 c
or

re
sp

on
di

ng
 to

 a
ll 

or
 p

ar
t o

f t
he

 tr
an

sf
er

 p
ric

e,
 

no
t e

xc
ee

di
ng

 D
H

 1
 m

ill
io

n,
 o

f a
 b

ui
ld

in
g 

or
 p

ar
t o

f a
 

bu
ild

in
g 

oc
cu

pi
ed

 a
s p

rin
ci

pa
l r

es
id

en
ce

 fo
r m

or
e 

th
an

 5
 

ye
ar

s p
rio

r t
o 

th
e 

da
te

 o
f t

ra
ns

fe
r b

y 
th

e 
ow

ne
r t

he
re

of
 o

r 
by

 m
em

be
rs

 o
f r

ea
l e

st
at

e 
co

m
pa

ni
es

; 
 - P

ro
fit

 e
ar

ne
d 

by
 in

di
vi

du
al

s u
po

n 
th

e 
fir

st
 tr

an
sf

er
 o

f a
 

bu
ild

in
g 

us
ed

 a
s p

rin
ci

pa
l r

es
id

en
ce

, t
he

 a
re

a 
an

d 
tra

ns
fe

r 
pr

ic
e 

of
 w

hi
ch

 d
o 

no
t e

xc
ee

d 
10

0 
m

2 
an

d 
D

H
 2

00
,0

00
, 

re
sp

ec
tiv

el
y.

 
 - P

ro
fit

 fr
om

 o
ne

 o
r m

or
e 

tra
ns

fe
rs

 b
y 

in
di

vi
du

al
s w

ho
, 

du
rin

g 
th

e 
ca

le
nd

ar
 y

ea
r, 

re
al

iz
e 

a 
to

ta
l n

ot
 e

xc
ee

di
ng

 D
H

 
60

,0
00

; 
 - P

ro
fit

 fr
om

 th
e 

tra
ns

fe
r o

f u
nd

iv
id

ed
 ri

gh
ts

 in
 a

gr
ic

ul
tu

ra
l 

pr
op

er
tie

s l
oc

at
ed

 o
ut

si
de

 u
rb

an
 a

re
as

; 
 

- B
et

w
ee

n 
jo

in
t h

ei
rs

; 
 

- B
et

w
ee

n 
co

-o
w

ne
rs

 w
he

n 
th

e 
rig

ht
s w

er
e 

ac
qu

ire
d 

m
or

e 
th

an
 fo

ur
 y

ea
rs

 e
ar

lie
r. 

 ▪ P
ar

tia
lly

 e
xe

m
pt

ed
 

 - A
 5

0 
pe

rc
en

t r
ed

uc
tio

n 
of

 th
e 

ta
x 

is
 g

ra
nt

ed
 o

n 
pr

of
it 

co
rr

es
po

nd
in

g 
to

 th
e 

po
rti

on
 o

f t
he

 tr
an

sf
er

 p
ric

e 
ex

ce
ed

in
g 

th
e 

lim
it 

of
 D

H
 1

 m
ill

io
n,

 re
al

iz
ed

 o
n 

th
e 

tra
ns

fe
r o

f a
 b

ui
ld

in
g 

oc
cu

pi
ed

 a
s p

rin
ci

pa
l r

es
id

en
ce

 fo
r 

5-
10

 y
ea

rs
. 

Ra
te

s a
pp

lic
ab

le
 to

 re
al

 e
st

at
e 

pr
of

its
 

 Th
e 

ra
te

 is
 2

0 
pe

rc
en

t. 
 

 H
ow

ev
er

, t
he

 to
ta

l a
m

ou
nt

 o
f t

he
 ta

x 
ca

nn
ot

 b
e 

le
ss

 th
an

 3
 p

er
ce

nt
 o

f t
he

 
tra

ns
fe

r p
ric

e.
 

 Th
is

 ra
te

 is
 in

 fu
ll 

di
sc

ha
rg

e 
of

 th
e 

IG
R

. 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 

E
X

E
M

PT
IO

N
S 

R
A

T
E

S 

IG
R

 
(c

on
t’d

) 
D

. I
nc

om
e 

an
d 

pr
of

its
 fr

om
 in

ve
st

ed
 c

ap
ita

l  
1.

 In
co

m
e 

fr
om

 in
ve

st
ed

 c
ap

ita
l 

▪ D
ef

in
iti

on
s  

Th
e 

fo
llo

w
in

g 
ar

e 
co

ns
id

er
ed

 in
co

m
e 

fr
om

 in
ve

st
ed

 c
ap

ita
l: 

- E
ar

ni
ng

s f
ro

m
 sh

ar
es

 o
r p

ar
tn

er
sh

ip
 sh

ar
es

 a
nd

 si
m

ila
r i

nc
om

e 
di

st
rib

ut
ed

 b
y 

co
m

pa
ni

es
 h

ea
dq

ua
rte

re
d 

in
 M

or
oc

co
 a

nd
 su

bj
ec

t t
o 

co
rp

or
at

e 
ta

x 
(I

S)
; 

- E
ar

ni
ng

s f
ro

m
 fi

xe
d-

in
co

m
e 

in
ve

st
m

en
ts

 d
ep

os
ite

d 
or

 c
re

di
te

d 
to

 th
e 

ac
co

un
ts

 o
f i

nd
iv

id
ua

ls
 o

r l
eg

al
 e

nt
iti

es
 th

at
 h

av
e 

no
t o

pt
ed

 fo
r t

he
 IS

 
an

d 
w

ho
se

 p
rin

ci
pa

l r
es

id
en

ce
, t

ax
 d

om
ic

ile
, o

r h
ea

dq
ua

rte
rs

 is
 in

 
M

or
oc

co
. 

 ▪ C
al

cu
la

tio
n 

of
 n

et
 ta

xa
bl

e 
in

co
m

e 
N

et
 ta

xa
bl

e 
in

co
m

e 
is

 c
al

cu
la

te
d 

by
 d

ed
uc

tin
g 

ba
nk

 se
rv

ic
e 

ch
ar

ge
s 

an
d 

co
lle

ct
io

n,
 a

cc
ou

nt
 m

ai
nt

en
an

ce
, a

nd
 sa

fe
ke

ep
in

g 
fe

es
 fr

om
 th

e 
gr

os
s a

m
ou

nt
. 

 2.
 P

ro
fit

s f
ro

m
 in

ve
st

ed
 c

ap
ita

l 
▪ D

ef
in

iti
on

:  
Th

e 
fo

llo
w

in
g 

ar
e 

co
ns

id
er

ed
 p

ro
fit

s f
ro

m
 in

ve
st

ed
 c

ap
ita

l: 
an

nu
al

 
pr

of
its

 e
ar

ne
d 

by
 in

di
vi

du
al

s r
es

id
en

t i
n 

M
or

oc
co

 u
po

n 
th

e 
tra

ns
fe

r o
f 

se
cu

rit
ie

s a
nd

 o
th

er
 e

qu
ity

 a
nd

 d
eb

t i
ns

tru
m

en
ts

 is
su

ed
 b

y 
pu

bl
ic

 o
r 

pr
iv

at
e 

le
ga

l e
nt

iti
es

, w
he

th
er

 h
ea

dq
ua

rte
re

d 
in

 M
or

oc
co

 o
r a

br
oa

d,
 a

s 
w

el
l a

s m
ut

ua
l f

un
ds

 (O
PC

V
M

), 
bu

t e
xc

lu
di

ng
: 

- C
om

pa
ni

es
 d

ea
lin

g 
pr

im
ar

ily
 in

 re
al

 e
st

at
e;

  
- S

oc
ié

té
s i

m
m

ob
ili

èr
es

 tr
an

sp
ar

en
te

s (
re

al
 e

st
at

e 
en

te
rp

ris
es

 w
ho

se
 

as
se

ts
 c

on
si

st
 o

f l
an

d 
or

 a
 h

ou
si

ng
 u

ni
t o

w
ne

d 
or

 p
ur

ch
as

ed
 fo

r 
oc

cu
pa

tio
n 

by
 th

ei
r m

em
be

rs
). 

 ▪ C
al

cu
la

tio
n 

of
 in

ve
st

m
en

t p
ro

fit
s 

N
et

 tr
an

sf
er

 p
ro

fit
 is

 c
al

cu
la

te
d 

on
 th

e 
ba

si
s o

f t
he

 tr
an

sf
er

s o
f e

ac
h 

se
cu

rit
y 

or
 in

st
ru

m
en

t. 
It 

is
 m

ad
e 

up
 o

f t
he

 d
iff

er
en

ce
 b

et
w

ee
n:

 
- t

he
 tr

an
sf

er
 p

ric
e 

m
in

us
, w

he
re

 a
pp

lic
ab

le
, e

xp
en

se
s b

or
ne

 b
y 

th
e 

tra
ns

fe
ro

r a
t t

he
 ti

m
e 

of
 th

e 
tra

ns
fe

r, 
pa

rti
cu

la
rly

 b
ro

ke
ra

ge
 fe

es
 a

nd
 

co
m

m
is

si
on

 c
ha

rg
es

; a
nd

 
- t

he
 p

ur
ch

as
e 

pr
ic

e 
pl

us
, w

he
re

 a
pp

lic
ab

le
, e

xp
en

se
s b

or
ne

 a
t t

he
 ti

m
e 

of
 a

ny
 p

ur
ch

as
e,

 p
ar

tic
ul

ar
ly

 b
ro

ke
ra

ge
 fe

es
 a

nd
 c

om
m

is
si

on
 c

ha
rg

es
.  

 
 

           Ex
em

pt
 in

ve
st

m
en

t p
ro

fit
s  

 Th
e 

fo
llo

w
in

g 
ar

e 
ex

em
pt

 fr
om

 IG
R

: 
- P

ro
fit

 o
r t

he
 p

or
tio

n 
of

 p
ro

fit
 o

n 
tra

ns
fe

rs
 o

f s
ec

ur
iti

es
 a

nd
 o

th
er

 e
qu

ity
 

an
d 

de
bt

 in
st

ru
m

en
ts

 c
or

re
sp

on
di

ng
 to

 
th

e 
am

ou
nt

 o
f t

ra
ns

fe
rs

 m
ad

e 
in

 a
 

ca
le

nd
ar

 y
ea

r, 
bu

t n
ot

 e
xc

ee
di

ng
 

D
H

 2
0,

00
0;

 
 - G

ra
nt

s o
f s

ec
ur

iti
es

 a
nd

 o
th

er
 e

qu
ity

 
an

d 
de

bt
 in

st
ru

m
en

ts
 b

et
w

ee
n 

as
ce

nd
an

ts
 a

nd
 d

es
ce

nd
an

ts
, b

et
w

ee
n 

sp
ou

se
s, 

an
d 

be
tw

ee
n 

br
ot

he
rs

 a
nd

 
si

st
er

s. 
 M

or
eo

ve
r, 

ef
fe

ct
iv

e 
Ja

nu
ar

y 
1,

 2
00

2 
an

d 
un

til
 D

ec
em

be
r 3

1,
 2

00
5,

 to
ta

l 
ex

em
pt

io
n 

fr
om

 IG
R

 is
 g

ra
nt

ed
 fo

r 
pr

of
its

 e
ar

ne
d 

fr
om

 tr
an

sf
er

s o
f s

ha
re

s 
lis

te
d 

on
 th

e 
M

or
oc

ca
n 

se
cu

rit
ie

s 
ex

ch
an

ge
 a

nd
 fr

om
 tr

an
sf

er
s o

f s
ha

re
s 

or
 in

te
re

st
s i

n 
m

ut
ua

l f
un

ds
 w

he
n 

at
 

le
as

t 8
5 

pe
rc

en
t o

f t
he

 fu
nd

’s
 a

ss
et

s a
re

 
co

nt
in

uo
us

ly
 in

ve
st

ed
 in

 sh
ar

es
 li

st
ed

 
on

 th
e 

M
or

oc
ca

n 
se

cu
rit

ie
s e

xc
ha

ng
e.

  

Ra
te

s a
pp

lic
ab

le
 to

 in
ve

st
m

en
t i

nc
om

e:
  

Th
e 

w
ith

ho
ld

in
g 

ra
te

 is
: 

▪ 1
0 

pe
rc

en
t o

n 
in

co
m

e 
fr

om
 sh

ar
es

, p
ar

tn
er

sh
ip

 
sh

ar
es

, a
nd

 th
e 

lik
e.

 T
hi

s w
ith

ho
ld

in
g 

is
 in

 fu
ll 

di
sc

ha
rg

e 
of

 th
e 

IG
R

; 
▪ 2

0 
pe

rc
en

t a
pp

lic
ab

le
 to

 e
ar

ni
ng

s f
ro

m
 fi

xe
d-

in
co

m
e 

in
ve

st
m

en
ts

 p
ai

d 
to

 p
er

so
ns

 su
bj

ec
t t

o 
IG

R
 u

nd
er

 th
e 

R
N

R
 sy

st
em

 o
r t

he
 R

N
S 

sy
st

em
. T

hi
s w

ith
ho

ld
in

g 
is

 
ch

ar
ge

d 
ag

ai
ns

t t
he

 a
m

ou
nt

 o
f I

G
R,

 w
ith

 e
nt

itl
em

en
t 

to
 re

fu
nd

; 
▪ 3

0 
pe

rc
en

t o
n 

ea
rn

in
gs

 fr
om

 fi
xe

d-
in

co
m

e 
in

ve
st

m
en

ts
 p

ai
d 

to
 in

di
vi

du
al

s n
ot

 su
bj

ec
t t

o 
IG

R
 

un
de

r t
he

 R
N

R
 sy

st
em

 o
r t

he
 R

N
S 

sy
st

em
. T

hi
s 

w
ith

ho
ld

in
g 

is
 in

 fu
ll 

di
sc

ha
rg

e 
of

 th
e 

IG
R

. 
 R

at
es

 a
pp

lic
ab

le
 to

 in
ve

st
m

en
t p

ro
fit

s  
▪ 1

0 
pe

rc
en

t f
or

 n
et

 p
ro

fit
s f

ro
m

 tr
an

sf
er

s o
f s

ha
re

s a
nd

 
ot

he
r e

qu
ity

 in
st

ru
m

en
ts

, a
s w

el
l a

s m
ut

ua
l f

un
d 

sh
ar

es
 

or
 in

te
re

st
s w

he
n 

at
 le

as
t 6

0 
pe

rc
en

t o
f t

he
 fu

nd
’s

 
as

se
ts

 a
re

 c
on

tin
uo

us
ly

 in
ve

st
ed

 in
 sh

ar
es

 a
nd

 o
th

er
 

eq
ui

ty
 in

st
ru

m
en

ts
; 

▪ 2
0 

pe
rc

en
t f

or
 n

et
 p

ro
fit

s f
ro

m
 tr

an
sf

er
s o

f b
on

ds
 a

nd
 

ot
he

r d
eb

t i
ns

tru
m

en
ts

, a
s w

el
l a

s m
ut

ua
l f

un
d 

sh
ar

es
 

or
 in

te
re

st
s, 

w
he

n 
at

 le
as

t 9
0 

pe
rc

en
t o

f t
he

 fu
nd

’s
 

as
se

ts
 a

re
 c

on
tin

uo
us

ly
 in

ve
st

ed
 in

 b
on

ds
 a

nd
 o

th
er

 
de

bt
 in

st
ru

m
en

ts
; a

nd
 

▪ 1
5 

pe
rc

en
t f

or
 n

et
 p

ro
fit

s f
ro

m
 tr

an
sf

er
s o

f s
ha

re
s o

r 
in

te
re

st
s i

n 
di

ve
rs

ifi
ed

 m
ut

ua
l f

un
ds

. 
Th

es
e 

ra
te

s a
re

 in
 fu

ll 
di

sc
ha

rg
e 

of
 th

e 
IG

R
. 
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
IG

R
 (C

on
t’d

) 
2.

 C
AL

C
U

LA
TI

O
N

 O
F 

TO
TA

L 
IN

C
O

M
E 

 ▪ T
ot

al
 ta

xa
bl

e 
in

co
m

e 
is

 th
e 

su
m

 o
f 

ne
t i

nc
om

es
 in

 th
e 

va
rio

us
 c

at
eg

or
ie

s 
m

en
tio

ne
d 

ab
ov

e.
 

 ▪ T
he

 IG
R

 is
 a

 ta
x 

fo
r w

hi
ch

 a
 re

tu
rn

 
m

us
t b

e 
fil

ed
. 

 3.
 C

AL
C

U
LA

TI
O

N
 O

F 
TH

E 
TO

TA
L 

IN
C

O
M

E 
O

F 
IN

D
IV

ID
U

AL
S 

W
H

O
 

AR
E 

M
EM

BE
RS

 O
F 

G
RO

U
PS

 
 Th

e 
pr

of
its

 o
f p

ar
tn

er
sh

ip
s, 

lim
ite

d 
pa

rtn
er

sh
ip

s, 
an

d 
de

 fa
ct

o 
co

m
pa

ni
es

 
w

ho
se

 m
em

be
rs

 a
re

 a
ll 

in
di

vi
du

al
s 

ar
e 

co
ns

id
er

ed
 o

cc
up

at
io

na
l i

nc
om

e 
of

 th
e 

pr
in

ci
pa

l p
ar

tn
er

 a
nd

 a
re

 ta
xe

d 
in

 h
is

 o
r h

er
 n

am
e.

 
 Lo

ss
es

 c
an

 b
e 

ch
ar

ge
d 

ag
ai

ns
t o

th
er

 
oc

cu
pa

tio
na

l i
nc

om
e 

of
 th

e 
pr

in
ci

pa
l 

pa
rt

ne
r. 

▪ D
ED

U
C

TI
O

N
S 

FR
O

M
 T

O
TA

L 
IN

C
O

M
E 

 Th
e 

fo
llo

w
in

g 
ar

e 
de

du
ct

ib
le

 fr
om

 to
ta

l t
ax

ab
le

 
in

co
m

e:
 

(a
) T

he
 a

m
ou

nt
 o

f g
ra

nt
s i

n 
ca

sh
 o

r i
n 

ki
nd

 m
ad

e 
to

 
de

si
gn

at
ed

 o
rg

an
iz

at
io

ns
 a

nd
 o

th
er

 e
st

ab
lis

hm
en

ts
 

sp
ec

ifi
ed

 b
y 

la
w

 (A
rt.

 9
 o

f t
he

 L
aw

 o
n 

th
e 

IG
R

); 
(b

) U
p 

to
 1

0 
pe

rc
en

t o
f t

ot
al

 ta
xa

bl
e 

in
co

m
e,

 th
e 

am
ou

nt
 o

f r
eg

ul
ar

 in
te

re
st

 o
n 

lo
an

s g
ra

nt
ed

 to
 

ta
xp

ay
er

s b
y 

sp
ec

ia
liz
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r b
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 p
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 d
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 o
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f p
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r p
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 b
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 p
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r c
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 p
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s t
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 re
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 D
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r f
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r d
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r c
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 p
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 p
er

ce
nt

 
36

,0
01

-6
0,

00
0 

35
 p

er
ce

nt
 

A
bo

ve
 6

0,
00

0 
44

 p
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 d
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s f
or

 th
e 

fo
llo

w
in

g 
w

ag
es

 a
nd

in
co

m
e,

 fo
r w

hi
ch

 th
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 d
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r t
er

m
s o

f 1
0 

ye
ar

s o
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 c
om

pe
ns

at
io
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t p
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 c
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sm
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r r
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r m
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 c
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 p
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ra
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 b
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 o
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 p
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 p
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t l
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 d
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r c
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 o
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s c
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 d
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 p
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 p
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 p
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s f
is

ca
l 

ye
ar

. 
- W

he
n 

th
e 

am
ou

nt
 o

f I
S 

du
e 

ex
ce

ed
s t

he
 

ad
va

nc
e 

pa
ym

en
ts

 m
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 p
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 b
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t d
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 o
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 c
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 p
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 d
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 p
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m
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 p
ay

m
en

t o
n-

lin
e 

(2
00

5 
B

L)
. 

A
 - 

M
ai

n 
ex

em
pt

io
ns

 
 1.
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 c
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 b
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 p
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s p
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 c
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 b
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 c
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 b
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r m
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l t
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 o
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 c
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s b
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 m
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f p
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 b
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at
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 p
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 p
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pr
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pr
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, f
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r d
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4 

en
te

rp
ris

es
 se

lli
ng

 
fin

is
he

d 
go
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at
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at
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 C
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 c
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 c
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ra
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 o
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r c
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e 
go

ve
rn

m
en

t o
r g

ua
ra
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w
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t o
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s f
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r p
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 p
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pr
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t p
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ra
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 c
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e 
ra
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 c
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 o
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f t
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, p
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 b
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r d
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ex
ch

an
ge

, d
ul

y 
re

pa
tr

ia
te

d 
di

re
ct

ly
 b

y 
th

em
 o

r o
n 

th
ei

r b
eh

al
f b

y 
tra

ve
l a

ge
nc

ie
s. 

 3.
 5

0 
pe

rc
en

t r
ed

uc
tio

n 
w

ith
ou

t t
im

e 
lim

it 
fo

r:
-A

gr
ic

ul
tu

ra
l c

om
pa

ni
es

, f
or

 p
ro

fit
s f

ro
m

 g
ra

in
, 

oi
l- 

pr
od

uc
in

g,
 su

ga
r, 

fo
dd

er
, a

nd
 c

ot
to

n 
cr

op
s;

- E
xp

or
t m

in
in

g 
en

te
rp

ris
es

, a
s w

el
l a

s t
ho

se
 

w
hi

ch
 se

ll 
th

ei
r p

ro
du

ct
s t

o 
en

te
rp

ris
es

 th
at

 
ex

po
rt 

th
em

. 
 4.

 5
0 

pe
rc

en
t r

ed
uc

tio
n 

fo
r 

fiv
e 

ye
ar

s f
or

: 
-A

rti
sa

na
l e

nt
er

pr
is

es
 w

ho
se

 o
ut

pu
t i

s t
he

 re
su

lt
of

 e
ss

en
tia

lly
 m

an
ua

l w
or

k,
 w

ha
te

ve
r t

he
 

lo
ca

tio
n 

of
 th

e 
co

m
pa

ny
 o

r e
nt

er
pr

is
e;

 
- P

riv
at

e 
ed

uc
at

io
n 

an
d 

vo
ca

tio
na

l t
ra

in
in

g 
in

st
itu

tio
ns

 th
at

 b
eg

an
 o

pe
ra

tio
ns

 o
n 

or
 a

fte
r 

Ja
nu

ar
y 

1,
 1

99
8.

 
- E

nt
er

pr
is

es
 d

oi
ng

 b
us

in
es

s i
n 

on
e 

of
 th

e 
pr

ef
ec

tu
re

s o
r p

ro
vi

nc
es

 m
en

tio
ne

d 
ab

ov
e 

(c
f. 

fo
ot

no
te

 o
n 

pa
ge

 3
). 
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
IS

 
(C

on
t’d

) 
 

5 
- T

em
po

ra
ry

 re
du

ct
io

n 
fo

r c
om

pa
ni

es
 li

st
ed

 o
n 

th
e 

se
cu

rit
ie

s e
xc

ha
ng

e 
 

 E
lig

ib
le

 c
om

pa
ni

es
 

 C
om

pa
ni

es
 th

at
 li

st
 th

ei
r s

ec
ur

iti
es

 o
n 

th
e 

se
cu

rit
ie

s e
xc

ha
ng

e 
in

 a
 p

ub
lic

 o
ff

er
in

g 
an

d/
or

 a
 tr

an
sf

er
 o

f e
xi

st
in

g 
st

oc
k 

or
 a

 c
ap

ita
l i

nc
re

as
e 

ar
e 

el
ig

ib
le

. T
he

se
 se

cu
rit

ie
s 

m
us

t b
e 

m
ad

e 
av

ai
la

bl
e 

to
 th

e 
pu

bl
ic

 a
t t

he
 sa

m
e 

tim
e 

as
 th

e 
co

m
pa

ni
es

 in
 q

ue
st

io
n 

ar
e 

lis
te

d 
on

 th
e 

se
cu

rit
ie

s e
xc

ha
ng

e.
 

 
 E

xc
lu

de
d 

co
m

pa
ni

es
 

 - C
re

di
t i

ns
tit

ut
io

ns
, i

nc
lu

di
ng

 fi
na

nc
e 

co
m

pa
ni

es
; 

- I
ns

ur
an

ce
, r

ei
ns

ur
an

ce
, a

nd
 u

nd
er

w
rit

in
g 

en
te

rp
ris

es
; 

- C
om

pa
ni

es
 h

ol
di

ng
 p

ub
lic

 u
til

ity
 c

on
ce

ss
io

ns
; 

- C
om

pa
ni

es
 w

ho
se

 c
ap

ita
l i

s t
ot

al
ly

 o
r p

ar
tia

lly
 h

el
d 

by
 th

e 
go

ve
rn

m
en

t o
r a

 p
ub

lic
 

bo
dy

 (c
ol

le
ct

iv
ité

 p
ub

liq
ue

), 
or

 b
y 

a 
co

m
pa

ny
 w

ith
 a

t l
ea

st
 h

al
f i

ts
 c

ap
ita

l h
el

d 
by

 a
 

pu
bl

ic
 b

od
y.

 
 

 R
at

e 
re

du
ct

io
n 

 El
ig

ib
le

 c
om

pa
ni

es
 e

nj
oy

 a
 re

du
ct

io
n 

of
 th

e 
IS

 ra
te

 a
pp

lie
d 

as
 fo

llo
w

s:
 

- 2
5 

pe
rc

en
t f

or
 c

om
pa

ni
es

 li
st

in
g 

th
ei

r s
ec

ur
iti

es
 o

n 
th

e 
se

cu
rit

ie
s e

xc
ha

ng
e 

in
 a

 
pu

bl
ic

 o
ff

er
in

g 
in

vo
lv

in
g 

th
e 

tra
ns

fe
r o

f e
xi

st
in

g 
st

oc
k;

 
- 5

0 
pe

rc
en

t f
or

 c
om

pa
ni

es
 li

st
in

g 
th

ei
r s

ec
ur

iti
es

 o
n 

th
e 

se
cu

rit
ie

s e
xc

ha
ng

e 
in

 
co

nn
ec

tio
n 

w
ith

 a
 c

ap
ita

l i
nc

re
as

e 
of

 a
t l

ea
st

 2
0 

pe
rc

en
t, 

in
 w

hi
ch

 p
re

fe
re

nt
ia

l 
su

bs
cr

ip
tio

n 
rig

ht
s a

re
 w

ai
ve

d.
 

 
 E

ffe
ct

iv
e 

da
te

 o
f t

he
 m

ea
su

re
 

 Th
e 

ab
ov

e 
re

du
ct

io
ns

 a
pp

ly
 to

 c
om

pa
ni

es
 li

ste
d 

on
 th

e 
se

cu
rit

ie
s e

xc
ha

ng
e 

be
tw

ee
n 

Ja
nu

ar
y 

1,
 2

00
1 

an
d 

D
ec

em
be

r 3
1,

 2
00

3.
 T

he
 2

00
4 

B
L 

ex
te

nd
ed

 th
is

 p
er

io
d 

by
 

th
re

e 
ye

ar
s (

th
ro

ug
h 

D
ec

em
be

r 3
1,

 2
00

6)
. 

Th
e 

re
du

ct
io

n 
w

ill
 b

e 
av

ai
la

bl
e 

fo
r t

hr
ee

 c
on

se
cu

tiv
e 

ye
ar

s, 
st

ar
tin

g 
w

ith
 th

e 
fis

ca
l 

ye
ar

 a
fte

r t
he

 o
ne

 in
 w

hi
ch

 th
e 

co
m

pa
ny

 w
as

 li
st

ed
 o

n 
th

e 
C

as
ab

la
nc

a 
Se

cu
rit

ie
s 

Ex
ch

an
ge

. 
6 

– 
Re

du
ct

io
n 

in
 fa

vo
r o

f i
nc

re
as

e 
in

 th
e 

ca
pi

ta
l o

f c
om

pa
ni

es
 

F
ir

m
s a

nd
 o

th
er

 c
or

po
ra

tio
ns

 w
hi

ch
, b

et
w

ee
n 

Ja
nu

ar
y 

1,
 2

00
5 

an
d 

D
ec

em
be

r 3
1,

 
20

06
 in

cl
us

iv
e,

 d
ec

id
e 

to
 in

cr
ea

se
 th

ei
r c

om
pa

ny
 c

ap
ita

l, 
sh

al
l b

en
ef

it 
(s

ub
je

ct
 to

 
th

e 
co

nd
iti

on
s p

ro
vi

de
d 

by
 la

w
) f

ro
m

 a
 re

du
ct

io
n 

in
 th

e 
co

rp
or

at
e 

ta
x 

eq
ua

l t
o 

10
 p

er
ce

nt
 o

f t
he

 a
m

ou
nt

 o
f t

he
 c

ap
ita

l i
nc

re
as

e 
th

us
 im

pl
em

en
te

d.
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

IS
 

(C
on

t’d
) 

3.
 M

in
im

um
 ta

x 
 ▪ T

he
 IS

 c
an

no
t b

e 
le

ss
 th

an
 th

e 
m

in
im

um
 

co
nt

rib
ut

io
n 

(c
ot

is
at

io
n 

m
in

im
al

e—
C

M
) w

he
re

 th
e 

ba
si

s o
f a

ss
es

sm
en

t c
on

si
st

s o
f t

he
 a

m
ou

nt
 

(e
xc

lu
si

ve
 o

f t
ax

) o
f o

pe
ra

tin
g 

in
co

m
e 

al
lo

w
ed

 b
y 

la
w

. 
H

ow
ev

er
, t

he
 a

m
ou

nt
 o

f t
he

 C
M

 m
ay

 n
ot

 b
e 

le
ss

 
th

an
 D

H
 1

,5
00

. 
 ▪ T

he
 m

in
im

um
 c

on
tr

ib
ut

io
n 

is
 n

ot
 p

ay
ab

le
 d

ur
in

g 
th

e 
fir

st
 3

6 
m

on
th

s f
ol

lo
w

in
g 

th
e 

st
ar

t o
f o

pe
ra

tio
ns

.  
H

ow
ev

er
, t

hi
s e

xe
m

pt
io

n 
is

 n
o 

lo
ng

er
 a

va
ila

bl
e 

on
ce

 
a 

pe
rio

d 
of

 6
0 

m
on

th
s h

as
 la

ps
ed

 si
nc

e 
th

e 
da

te
 o

f 
or

ga
ni

za
tio

n 
of

 th
e 

co
m

pa
ni

es
 in

 q
ue

st
io

n.
 

• 
D

ed
uc

tib
le

 it
em

s i
nc

lu
de

, i
n 

pa
rti

cu
la

r: 
- P

ur
ch

as
es

 o
f m

at
er

ia
ls

 a
nd

 p
ro

du
ct

s;
 

- P
er

so
nn

el
 e

xp
en

se
s;

 
- O

ve
rh

ea
d 

ex
pe

ns
es

; 
- S

ta
rt-

up
 e

xp
en

se
s;

 (n
on

-a
m

or
tiz

ed
); 

- F
ee

s a
nd

 ta
xe

s, 
ex

ce
pt

 IS
; 

- R
ec

or
de

d 
de

pr
ec

ia
tio

n;
(1

)  
- P

ro
vi

si
on

s;
(2

)  
 - 

G
ra

nt
s i

n 
ca

sh
 o

r i
n 

ki
nd

 to
: H

ab
ou

s (
re

lig
io

us
 e

nd
ow

m
en

ts
); 

de
si

gn
at

ed
 o

rg
an

iz
at

io
ns

; p
ub

lic
 in

st
itu

tio
ns

 e
ng

ag
ed

 in
 

cu
ltu

ra
l, 

ed
uc

at
io

na
l, 

or
 re

se
ar

ch
 a

ct
iv

iti
es

; t
he

 N
at

io
na

l 
Le

ag
ue

 A
ga

in
st

 C
ar

di
ov

as
cu

la
r D

is
ea

se
s;

 th
e 

N
at

io
na

l C
ul

tu
ra

l 
A

ct
io

n 
Fu

nd
; a

nd
 th

e 
M

or
oc

ca
n 

N
at

io
na

l O
ly

m
pi

c 
C

om
m

itt
ee

, 
th

er
e 

be
in

g 
no

 li
m

it 
on

 th
e 

am
ou

nt
 o

f g
ra

nt
s;

 
- G

ra
nt

s i
n 

ca
sh

 o
r i

n 
ki

nd
 fo

r c
ha

rit
ab

le
 sc

he
m

es
 o

f p
ub

lic
 o

r 
pr

iv
at

e 
en

te
rp

ris
es

 a
nd

 o
f t

ho
se

 in
st

itu
tio

ns
 sp

ec
ifi

ed
 b

y 
la

w
 

(u
p 

to
 2

 p
er

m
il 

of
 tu

rn
ov

er
); 

- F
in

an
ce

 c
ha

rg
es

; 
- M

is
ce

lla
ne

ou
s o

pe
ra

tin
g 

lo
ss

es
. 

 U
p 

to
 2

0 
pe

rc
en

t o
f t

he
 m

ax
im

um
 d

ep
le

tio
n 

al
lo

w
an

ce
 o

f 
50

 p
er

ce
nt

 o
f t

he
 ta

xa
bl

e 
in

co
m

e 
of

 m
in

in
g 

en
te

rp
ris

es
 c

an
 b

e 
al

lo
ca

te
d 

to
 a

 so
ci

al
 fu

nd
 a

nd
 th

e 
re

m
ai

nd
er

 to
 d

ep
le

tio
n.

 
 En

te
rp

ris
es

 m
ay

 u
se

 a
ll 

or
 p

ar
t o

f t
he

 m
ax

im
um

 in
ve

st
m

en
t 

pr
ov

is
io

n 
of

 2
0 

pe
rc

en
t o

f t
ax

ab
le

 in
co

m
e 

fo
r m

ak
in

g 
in

ve
st

m
en

ts
 in

 c
ap

ita
l g

oo
ds

, m
at

er
ia

ls
, a

nd
 to

ol
s (

fo
r a

 
m

ax
im

um
 o

f 3
0 

pe
rc

en
t o

f s
uc

h 
in

ve
st

m
en

t),
 e

xc
ep

t f
or

 la
nd

, 
co

ns
tru

ct
io

n 
ot

he
r t

ha
n 

fo
r p

ro
fe

ss
io

na
l u

se
, a

nd
 p

as
se

ng
er

 c
ar

s. 
H

ow
ev

er
, e

nt
er

pr
is

es
 m

ay
 e

ar
m

ar
k 

al
l o

r p
ar

t o
f t

ha
t p

ro
vi

si
on

 
fo

r r
es

tru
ct

ur
in

g 
as

 w
el

l a
s f

or
 re

se
ar

ch
 a

nd
 d

ev
el

op
m

en
t t

o 
im

pr
ov

e 
th

ei
r p

ro
du

ct
iv

ity
 a

nd
 e

co
no

m
ic

 p
ro

fit
ab

ili
ty

. 
 U

nd
er

 th
e 

19
99

/2
00

0 
B

L,
 e

nt
er

pr
is

es
 c

an
 u

se
 th

e 
in

ve
st

m
en

t 
pr

ov
is

io
n 

fo
r r

es
ea

rc
h 

an
d 

de
ve

lo
pm

en
t w

ith
ou

t a
ny

 li
m

ita
tio

n 
as

 to
 a

m
ou

nt
 (f

or
m

er
ly

 li
m

ite
d 

to
 2

 p
er

ce
nt

 o
f t

ax
ab

le
 in

co
m

e)
. 

 

 Th
e 

m
in

im
um

 c
on

tri
bu

tio
n 

ra
te

s(3
)  a

re
: 

 - 0
.2

5 
pe

rc
en

t f
or

 o
pe

ra
tio

ns
 c

ar
rie

d 
ou

t b
y 

bu
si

ne
ss

 c
or

po
ra

tio
ns

 a
nd

 in
vo

lv
in

g 
pe

tro
le

um
 p

ro
du

ct
s, 

ga
s, 

bu
tte

r, 
ed

ib
le

 o
ils

, 
su

ga
r, 

flo
ur

, w
at

er
, a

nd
 e

le
ct

ric
ity

; 
 - 0

.5
 p

er
ce

nt
 fo

r a
ll 

ot
he

r a
ct

iv
iti

es
. 

 (1
) 

Th
e 

19
94

 b
ud

ge
t l

aw
 in

st
itu

te
d 

an
 o

pt
io

na
l d

ec
lin

in
g 

ba
la

nc
e 

m
et

ho
d 

of
 d

ep
re

ci
at

io
n 

fo
r c

ap
ita

l g
oo

ds
 a

cq
ui

re
d 

on
 o

r a
fte

r 1
/1

/1
99

4,
 su

bj
ec

t t
o 

th
e 

ex
cl

us
io

ns
 

sp
ec

ifi
ed

 b
y 

la
w

. 
(2

) 
U

nd
er

 th
e 

19
97

–1
99

8 
bu

dg
et

 la
w

, t
he

 ti
m

e 
lim

it 
on

 u
si

ng
 th

e 
in

ve
st

m
en

t p
ro

vi
si

on
 fo

r t
he

 c
oa

st
al

 fi
sh

in
g 

an
d 

m
ar

iti
m

e 
tra

ns
po

rt 
se

ct
or

 w
as

 in
cr

ea
se

d 
fr

om
 th

re
e 

ye
ar

s t
o 

fiv
e 

ye
ar

s. 
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T

A
X

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

IS
 

(C
on

t’d
.) 

B 
– 

Sp
ec

ifi
c 

re
du

ct
io

ns
 

 Pr
of

its
 a

nd
 g

ai
ns

 re
al

iz
ed

 o
n 

th
e 

tr
an

sf
er

 o
f f

ix
ed

 a
ss

et
s a

re
 e

lig
ib

le
 fo

r t
he

 fo
llo

w
in

g 
re

du
ct

io
ns

: 
 

 D
ur

in
g 

op
er

at
io

ns
: 

 • 
25

 p
er

ce
nt

 if
 th

e 
in

te
rv

al
 b

et
w

ee
n 

th
e 

ye
ar

 o
f a

cq
ui

si
tio

n 
of

 e
ac

h 
ite

m
 w

ith
dr

aw
n 

fr
om

 th
e 

as
se

ts
 

or
 tr

an
sf

er
re

d 
an

d 
th

e 
ye

ar
 o

f i
ts

 w
ith

dr
aw

al
 o

r t
ra

ns
fe

r i
s 2

-4
 y

ea
rs

; 
 • 

50
 p

er
ce

nt
 if

 th
is

 in
te

rv
al

 is
 4

-8
 y

ea
rs

; 
 • 

70
 p

er
ce

nt
 if

 th
is

 in
te

rv
al

 is
 m

or
e 

th
an

 8
 y

ea
rs

. 
 In

 a
dd

iti
on

, a
 c

om
pa

ny
 e

nj
oy

s t
ot

al
 e

xe
m

pt
io

n 
if 

it 
un

de
rta

ke
s i

n 
w

rit
in

g:
 

 • 
to

 re
in

ve
st

 th
e 

to
ta

l p
ro

ce
ed

s o
f t

ra
ns

fe
rs

 c
ar

rie
d 

ou
t i

n 
a 

gi
ve

n 
fis

ca
l y

ea
r n

o 
la

te
r t

ha
n 

th
re

e 
ye

ar
s a

fte
r t

he
 c

lo
si

ng
 d

at
e 

of
 th

e 
fis

ca
l y

ea
r i

n 
qu

es
tio

n,
 in

 c
ap

ita
l g

oo
ds

 o
r i

n 
bu

ild
in

gs
 re

se
rv

ed
 

fo
r t

he
 c

om
pa

ny
’s

 o
w

n 
bu

si
ne

ss
 o

pe
ra

tio
ns

; a
nd

 
 • 

to
 in

cl
ud

e 
sa

id
 g

oo
ds

 a
nd

 b
ui

ld
in

gs
 in

 it
s a

ss
et

s f
or

 a
 p

er
io

d 
of

 fi
ve

 y
ea

rs
, s

ta
rti

ng
 w

ith
 th

e 
da

te
 

of
 a

cq
ui

si
tio

n.
  

 M
or

eo
ve

r, 
ef

fe
ct

iv
e 

1/
1/

20
02

 a
nd

 u
p 

to
 1

/1
/2

00
5,

 n
et

 g
ai

ns
 a

nd
 p

ro
fit

s r
es

ul
tin

g 
fro

m
 th

e 
re

de
m

pt
io

n 
or

 tr
an

sf
er

, d
ur

in
g 

op
er

at
io

ns
, o

f s
ha

re
s l

is
te

d 
on

 th
e 

M
or

oc
ca

n 
Se

cu
rit

ie
s E

xc
ha

ng
e 

or
 

of
 sh

ar
es

 o
f m

ut
ua

l f
un

ds
 8

0 
pe

rc
en

t o
f w

ho
se

 a
ss

et
s a

re
 c

on
tin

uo
us

ly
 in

ve
st

ed
 in

 sh
ar

es
 li

st
ed

 o
n 

th
e 

Se
cu

ri
tie

s E
xc

ha
ng

e,
 a

re
 su

bj
ec

t s
ep

ar
at

el
y 

to
 IS

, o
n 

an
 o

pt
io

na
l b

as
is

, b
y 

ap
pl

ic
at

io
n 

of
 a

 
re

du
ct

io
n 

of
 5

0 
pe

rc
en

t o
f t

he
 IS

 ra
te

. 
 

 A
t t

he
 e

nd
 o

f o
pe

ra
tio

ns
 

 • 
50

 p
er

ce
nt

 if
 th

e 
in

te
rv

al
 b

et
w

ee
n 

th
e 

ye
ar

 o
f t

he
 c

om
pa

ny
’s

 e
st

ab
lis

hm
en

t a
nd

 th
at

 o
f t

he
 

w
ith

dr
aw

al
 o

r t
ra

ns
fe

r o
f t

he
 a

ss
et

s i
s 4

-8
 y

ea
rs

; 
 • 

Tw
o-

th
ird

s i
f t

hi
s i

nt
er

va
l i

s e
ig

ht
 o

r m
or

e 
ye

ar
s. 
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
B

us
in

es
s 

lic
en

se
 

ta
x 

(I
m

pô
t 

de
s 

pa
te

nt
es

) 

Th
e 

bu
si

ne
ss

 li
ce

ns
e 

ta
x 

is
 le

vi
ed

 o
n 

al
l 

M
or

oc
ca

n 
an

d 
fo

re
ig

n 
in

di
vi

du
al

s a
nd

 le
ga

l 
en

tit
ie

s e
ng

ag
ed

 in
 p

ro
fe

ss
io

na
l, 

in
du

st
ria

l, 
or

 c
om

m
er

ci
al

 a
ct

iv
iti

es
. 

 Th
e 

pr
in

ci
pa

l a
m

ou
nt

 o
f t

he
 b

us
in

es
s 

lic
en

se
 ta

x 
is

 a
 p

ro
po

rti
on

al
 ta

x 
on

 th
e 

re
nt

al
 v

al
ue

 o
f b

us
in

es
s p

re
m

is
es

. 
 Th

e 
pr

in
ci

pa
l a

m
ou

nt
 o

f t
he

 b
us

in
es

s 
lic

en
se

 ta
x 

is
 in

cr
ea

se
d 

by
 a

 1
0 

pe
rc

en
t 

su
rta

x 
an

d 
an

 a
dd

iti
on

al
 p

er
ce

nt
ag

e 
ta

x 
(c

en
tim

es
 a

dd
iti

on
ne

ls
). 

 Th
e 

pr
in

ci
pa

l a
m

ou
nt

 o
f t

he
 b

us
in

es
s 

lic
en

se
 ta

x 
is

 a
llo

ca
te

d 
as

 fo
llo

w
s:

 
- 

90
 p

er
ce

nt
 fo

r l
oc

al
 g

ov
er

nm
en

ts
; 

- 
10

 p
er

ce
nt

 fo
r t

he
 g

en
er

al
 st

at
e 

bu
dg

et
. 

 Th
e 

ad
di

tio
na

l p
er

ce
nt

ag
e 

ta
x 

is
 e

ar
m

ar
ke

d 
fo

r t
he

 g
en

er
al

 st
at

e 
bu

dg
et

 a
nd

 th
e 

10
 

pe
rc

en
t s

ur
ta

x 
is

 p
ai

d 
to

 b
oa

rd
s o

f t
ra

de
, 

in
du

st
ry

, m
ar

in
e 

fis
he

rie
s, 

an
d 

cr
af

ts
 a

nd
 

th
ei

r f
ed

er
at

io
ns

. 
 B

as
is

 o
f a

ss
es

sm
en

t o
f t

he
 T

P:
 

 Th
e 

pr
op

or
tio

na
l t

ax
 (T

P)
 is

 a
ss

es
se

d 
on

 th
e 

cu
rr

en
t, 

re
gu

la
r, 

gr
os

s r
en

ta
l v

al
ue

 o
f s

to
re

s, 
fa

ct
or

ie
s, 

w
or

ks
ho

ps
, s

he
ds

, y
ar

ds
, a

nd
 

pl
ac

es
 o

f d
ep

os
it 

an
d 

of
 p

re
m

is
es

, s
ite

s, 
an

d 
fa

ci
lit

ie
s u

se
d 

fo
r t

ax
ab

le
 b

us
in

es
s a

ct
iv

iti
es

. 
 

M
ai

n 
ex

em
pt

io
ns

: 
Th

e 
fo

llo
w

in
g 

ar
e 

ex
em

pt
 fr

om
 th

e 
bu

si
ne

ss
 li

ce
ns

e 
ta

x:
 

- C
iv

il 
se

rv
an

ts
; 

- I
nd

iv
id

ua
ls

 in
 o

ne
 o

f t
he

 o
cc

up
at

io
ns

 
lis

te
d 

in
 C

at
eg

or
y 

7,
 T

ab
le

 A
; 

-F
ar

m
er

s, 
bu

t o
nl

y 
fo

r t
he

 sa
le

 (o
th

er
 th

an
 

in
 sh

op
s o

r s
to

re
s)

 o
f c

ro
ps

 a
nd

 p
ro

du
ct

s 
fr

om
 th

ei
r f

ar
m

, a
s w

el
l a

s t
he

 sa
le

 o
f 

liv
es

to
ck

 th
ey

 ra
is

e 
th

er
e;

 
- 

M
ut

ua
l f

un
ds

 (O
PC

V
M

s)
 in

 a
cc

or
da

nc
e 

w
ith

 th
e 

ap
pl

ic
ab

le
 le

gi
sl

at
io

n;
 

- I
nd

iv
id

ua
ls

 a
nd

 le
ga

l e
nt

iti
es

 e
ng

ag
ed

 in
 

pr
of

es
si

on
al

, i
nd

us
tri

al
, o

r b
us

in
es

s 
ac

tiv
iti

es
, f

or
 th

ei
r f

irs
t f

iv
e 

ye
ar

s o
f 

op
er

at
io

n.
(1

)  
H

ow
ev

er
, t

hi
s e

xe
m

pt
io

n 
do

es
 n

ot
 

ap
pl

y 
to

: 
• 

Th
e 

cr
ed

it 
in

st
itu

tio
ns

, B
A

M
, a

nd
 

C
D

G
; 

• 
In

su
ra

nc
e 

an
d 

re
in

su
ra

nc
e 

co
m

pa
ni

es
;

• 
R

ea
l e

st
at

e 
ag

en
ci

es
. 

Re
du

ct
io

n:
 T

o 
de

te
rm

in
e 

th
e 

re
nt

al
 v

al
ue

 
to

 b
e 

us
ed

 a
s t

he
 b

as
e 

fo
r T

P 
pa

ya
bl

e 
by

 
ho

te
ls

, t
he

 fo
llo

w
in

g 
re

du
ct

io
ns

 a
re

 
ap

pl
ie

d 
to

 th
e 

co
st

 p
ric

e 
of

 th
e 

bu
ild

in
gs

 
an

d 
fa

ci
lit

ie
s o

f e
ac

h 
es

ta
bl

is
hm

en
t:(2

)  
- 2

0 
pe

rc
en

t f
or

 c
os

t p
ric

es
 o

f D
H

 3
 

m
ill

io
n 

or
 le

ss
; 

- 4
0 

pe
rc

en
t f

or
 c

os
t p

ric
es

 o
f D

H
 3

–6
 

m
ill

io
n;

 
- 5

0 
pe

rc
en

t f
or

 c
os

t p
ric

es
 o

f D
H

 6
–1

2 
m

ill
io

n;
 a

nd
 

- 6
0 

pe
rc

en
t f

or
 c

os
t p

ric
es

 o
f o

ve
r D

H
 

12
 m

ill
io

n.
 

 

A
pp

lic
ab

le
 r

at
es

: 
 R

en
ta

l v
al

ue
, w

hi
ch

 is
 th

e 
ba

si
s o

f a
ss

es
sm

en
t o

f t
he

 b
us

in
es

s l
ic

en
se

 
ta

x 
fo

r f
ac

to
rie

s, 
in

du
st

ria
l a

nd
 c

om
m

er
ci

al
 e

st
ab

lis
hm

en
ts

, a
nd

 
se

rv
ic

e 
pr

ov
id

er
s, 

is
 d

et
er

m
in

ed
 d

ire
ct

ly
 b

y 
ap

pl
yi

ng
 a

 fl
at

 ra
te

 o
f 3

 
pe

rc
en

t t
o 

th
e 

co
st

 p
ric

e 
of

 la
nd

, c
on

st
ru

ct
io

ns
, f

itt
in

gs
, e

qu
ip

m
en

t, 
an

d 
to

ol
s. 

  T
he

 r
en

ta
l v

al
ue

 u
se

d 
as

 th
e 

ba
si

s o
f a

ss
es

sm
en

t o
f t

he
 T

P 
pa

ya
bl

e 
on

 la
nd

, b
ui

ld
in

gs
 a

nd
 th

ei
r f

itt
in

gs
, e

qu
ip

m
en

t, 
an

d 
to

ol
s i

s l
im

ite
d 

to
 

th
e 

po
rti

on
 o

f t
he

ir 
co

st
 p

ric
e 

no
t e

xc
ee

di
ng

 D
H

 5
0 

m
ill

io
n 

(D
H

 1
00

 p
re

vi
ou

sl
y)

. 
 Th

is
 re

st
ric

tio
n 

ap
pl

ie
s t

o 
al

l e
st

ab
lis

hm
en

ts
 p

ro
du

ci
ng

 g
oo

ds
 a

nd
 

en
ga

gi
ng

 in
 th

e 
m

an
uf

ac
tu

re
, p

ro
ce

ss
in

g,
 o

r p
ac

ka
gi

ng
 o

f p
ro

du
ct

s. 
 Th

e 
ca

p 
on

 th
e 

ta
xa

bl
e 

am
ou

nt
 o

f a
n 

in
ve

st
m

en
t a

ls
o 

ap
pl

ie
s t

o 
se

rv
ic

e 
pr

ov
id

er
s (

20
01

 B
L)

. 

 
N

.B
. 

(1
) T

he
 B

ud
ge

t L
aw

 fo
r t

he
 se

co
nd

 h
al

f o
f 2

00
0 

ex
te

nd
ed

 th
e 

fiv
e-

ye
ar

 e
xe

m
pt

io
n 

to
 th

e 
10

 p
er

ce
nt

 su
rta

x 
an

d 
th

e 
ad

di
tio

na
l p

er
ce

nt
ag

e 
ta

x.
 

(2
) I

n 
th

e 
in

te
re

st
 o

f h
ar

m
on

iz
at

io
n,

 th
e 

19
97

–1
99

8 
B

L 
m

ad
e 

co
nt

ra
ct

 m
an

ag
er

s a
ls

o 
el

ig
ib

le
 fo

r t
he

 re
du

ct
io

n 
gr

an
te

d 
to

 o
w

ne
r-

op
er

at
ed

 h
ot

el
s. 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

4.
 U

rb
an

 ta
x 

(T
ax

e 
ur

ba
in

e—
T

U
) 

Th
e 

ur
ba

n 
ta

x 
is

 le
vi

ed
 o

n:
 

- 
B

ui
ld

in
gs

 a
nd

 c
on

st
ru

ct
io

ns
 o

f a
ll 

ty
pe

s, 
oc

cu
pi

ed
fu

lly
 o

r i
n 

pa
rt 

by
 th

ei
r o

w
ne

rs
 a

s t
he

ir 
pr

in
ci

pa
l 

or
 se

co
nd

ar
y 

re
si

de
nc

e,
 o

r p
ro

vi
de

d 
fr

ee
 o

f 
ch

ar
ge

 b
y 

sa
id

 o
w

ne
rs

 a
s h

ou
si

ng
 fo

r t
he

ir 
sp

ou
se

, a
sc

en
da

nt
s, 

or
 d

es
ce

nd
an

ts
; 

- 
B

ui
ld

in
gs

 u
se

d 
by

 th
ei

r o
w

ne
rs

 fo
r a

 b
us

in
es

s 
ac

tiv
ity

   
   

   
  o

r a
ny

 o
th

er
 ty

pe
 o

f o
pe

ra
tio

n;
 

- 
M

ac
hi

ne
ry

 a
nd

 e
qu

ip
m

en
t i

ns
ta

lle
d 

in
 e

nt
er

pr
is

es
 

th
at

 p
ro

du
ce

 g
oo

ds
 o

r s
er

vi
ce

s;
 

- 
U

nd
ev

el
op

ed
 la

nd
 u

se
d 

by
 th

e 
ow

ne
r f

or
 a

ny
 ty

pe
of

 o
pe

ra
tio

n.
 

 TU
 is

 le
vi

ed
 w

ith
in

 th
e 

bo
un

da
rie

s o
f u

rb
an

 
co

m
m

un
es

 a
nd

 th
ei

r o
ut

ly
in

g 
ar

ea
s, 

de
si

gn
at

ed
 

ce
nt

er
s, 

su
m

m
er

 a
nd

 w
in

te
r r

es
or

ts
, a

nd
 th

er
m

al
 

sp
as

. 
 TU

 is
 a

ss
es

se
d 

on
 th

e 
re

nt
al

 v
al

ue
 o

f l
an

d,
 b

ui
ld

in
gs

, 
m

ac
hi

ne
ry

, a
nd

 e
qu

ip
m

en
t, 

as
 d

et
er

m
in

ed
 b

y 
th

e 
su

rv
ey

 c
om

m
itt

ee
, u

si
ng

 c
om

pa
ris

on
s o

r d
ire

ct
 

va
lu

at
io

n.
 H

ow
ev

er
, a

 7
5 

pe
rc

en
t r

ed
uc

tio
n 

is
 

ap
pl

ic
ab

le
 to

 b
ui

ld
in

gs
 o

cc
up

ie
d 

as
 b

y 
th

e 
ow

ne
r a

s 
hi

s o
r h

er
 p

rin
ci

pa
l r

es
id

en
ce

 o
r f

re
e 

of
 c

ha
rg

e 
by

 th
e

ow
ne

r’
s a

sc
en

da
nt

s o
r d

es
ce

nd
an

ts
. 

 Th
e 

re
nt

al
 v

al
ue

 is
 in

cr
ea

se
d 

ev
er

y 
fiv

e 
ye

ar
s b

y 
2 

pe
rc

en
t. 

 N
in

et
y 

pe
rc

en
t o

f T
U

 re
ve

nu
e 

is
 a

llo
ca

te
d 

to
 

co
m

m
un

es
 a

nd
 1

0 
pe

rc
en

t t
o 

th
e 

ge
ne

ra
l s

ta
te

 b
ud

ge
t

to
 c

ov
er

 a
ss

es
sm

en
t a

nd
 c

ol
le

ct
io

n 
co

st
s. 

Pe
rm

an
en

t e
xe

m
pt

io
ns

: 
- 

R
oy

al
 re

si
de

nc
es

, p
ro

pe
rti

es
 o

w
ne

d 
by

 th
e 

st
at

e,
 

lo
ca

l g
ov

er
nm

en
ts

, p
riv

at
e 

re
lie

f a
nd

 c
ha

rit
y 

or
ga

ni
za

tio
ns

, a
nd

 d
es

ig
na

te
d 

or
ga

ni
za

tio
ns

; 
- 

En
do

w
ed

 p
ro

pe
rty

 (b
ie

ns
 h

ab
ou

s)
, w

ith
 th

e 
ex

ce
pt

io
n 

of
 e

nd
ow

ed
 p

ro
pe

rty
 in

vo
lv

in
g 

ho
us

eh
ol

ds
; 

- 
B

ui
ld

in
gs

 m
ad

e 
av

ai
la

bl
e 

fr
ee

 o
f c

ha
rg

e 
to

 c
er

ta
in

 
or

ga
ni

za
tio

ns
 sp

ec
ifi

ed
 b

y 
la

w
; 

- 
B

ui
ld

in
gs

 o
w

ne
d 

by
 fo

re
ig

n 
go

ve
rn

m
en

ts
 a

nd
 

de
si

gn
at

ed
 fo

r u
se

 a
s o

ff
ic

es
 o

r h
ou

si
ng

 fo
r c

er
ta

in
 

di
pl

om
at

s (
su

bj
ec

t t
o 

re
ci

pr
oc

ity
); 

- 
B

ui
ld

in
gs

 o
w

ne
d 

by
 in

te
rn

at
io

na
l o

rg
an

iz
at

io
ns

 
en

jo
yi

ng
 d

ip
lo

m
at

ic
 st

at
us

 a
nd

 d
es

ig
na

te
d 

fo
r u

se
 

as
 o

ff
ic

es
 o

f t
he

 o
rg

an
iz

at
io

n 
or

 a
s h

ou
si

ng
 fo

r 
m

is
si

on
 c

hi
ef

s;
 

- 
B

ui
ld

in
gs

 g
en

er
at

in
g 

no
 in

co
m

e 
an

d 
us

ed
 

ex
cl

us
iv

el
y 

fo
r p

ub
lic

 re
lig

io
us

 se
rv

ic
es

 o
r f

re
e 

cl
as

se
s, 

an
d 

bu
ild

in
gs

 c
la

ss
ifi

ed
 a

s h
is

to
ric

al
 

m
on

um
en

ts
; 

- 
B

ui
ld

in
gs

 o
w

ne
d 

by
 a

gr
ic

ul
tu

ra
l c

oo
pe

ra
tiv

es
 a

nd
 

th
ei

r u
ni

on
s, 

de
si

gn
at

ed
 fo

r a
gr

ic
ul

tu
ra

l u
se

. 
T

em
po

ra
ry

 e
xe

m
pt

io
ns

: 
- 

Fi
ve

 y
ea

rs
 fo

r: 
 

- N
ew

ly
-in

st
al

le
d 

m
ac

hi
ne

ry
 a

nd
 e

qu
ip

m
en

t; 
 

- N
ew

 c
on

st
ru

ct
io

n 
an

d 
st

ru
ct

ur
al

 a
dd

iti
on

s;
 

- N
ew

 c
on

st
ru

ct
io

n 
an

d 
st

ru
ct

ur
al

 a
dd

iti
on

s a
s w

el
l 

as
 c

ap
ita

l g
oo

ds
, m

at
er

ia
ls

, a
nd

 to
ol

s t
o 

be
 u

se
d 

so
le

ly
 fo

r b
us

in
es

s p
ur

po
se

s w
he

n 
ac

qu
ire

d 
by

 le
as

in
g 

co
m

pa
ni

es
 o

n 
be

ha
lf 

of
 th

ei
r c

us
to

m
er

s, 
no

t i
nc

lu
di

ng
 th

os
e 

ow
ne

d 
by

: 
· L

on
g-

te
rm

 e
st

ab
lis

hm
en

ts
 o

f c
om

pa
ni

es
 a

nd
 

en
te

rp
ris

es
 n

ot
 h

ea
dq

ua
rte

re
d 

in
 M

or
oc

co
 th

at
 h

av
e 

be
en

 a
w

ar
de

d 
co

nt
ra

ct
s f

or
 c

on
st

ru
ct

io
n 

w
or

k,
 

su
pp

lie
s, 

or
 se

rv
ic

es
; 

· T
he

 c
re

di
t i

ns
tit

ut
io

ns
, B

A
M

, a
nd

 C
D

G
; 

· I
ns

ur
an

ce
 a

nd
 re

in
su

ra
nc

e 
en

te
rp

ris
es

; 
· R

ea
l e

st
at

e 
ag

en
ci

es
. 

- 1
5 

ye
ar

s f
or

: 
D

w
el

lin
gs

 c
on

si
de

re
d 

lo
w

-c
os

t h
ou

si
ng

 fo
r t

he
 fu

ll 
te

rm
 o

f l
oa

ns
, a

lth
ou

gh
 th

is
 e

xe
m

pt
io

n 
m

ay
 n

ot
 

ex
ce

ed
 1

5 
ye

ar
s f

ro
m

 th
e 

da
te

 o
f t

he
ir 

co
m

pl
et

io
n.

 

A
pp

lic
ab

le
 ra

te
s:

 
* 

Th
e 

fo
llo

w
in

g 
sc

he
du

le
 a

pp
lie

s t
o 

pr
op

er
tie

s u
se

d 
as

 d
w

el
lin

gs
: 

R
en

ta
l v

al
ue

 in
 D

H
   

   
R

at
e 

   
 0

-3
,0

00
 

   
  E

xe
m

pt
 

3,
00

1-
6,

00
0 

10
 p

er
ce

nt
 

6,
00

1-
12

,0
00

 
16

 p
er

ce
nt

 
12

,0
01

-2
4,

00
0 

 
20

 p
er

ce
nt

 
24

,0
01

-3
6,

00
0 

 
24

 p
er

ce
nt

 
36

,0
01

-6
0,

00
0 

 
28

 p
er

ce
nt

 
60

,0
01

 a
nd

 a
bo

ve
  

30
 p

er
ce

nt
 

 * 
B

us
in

es
s p

re
m

is
es

 a
nd

 e
qu

ip
m

en
t a

re
 

su
bj

ec
t t

o 
TU

 a
t t

he
 ra

te
 o

f 1
3.

5 
pe

rc
en

t. 
 TU

 is
 le

vi
ed

 o
n 

th
e 

ow
ne

r o
r l

ife
 te

na
nt

. 
Th

e 
re

nt
al

 v
al

ue
 o

f p
ro

pe
rty

 u
se

d 
by

 th
e 

ow
ne

rs
 th

er
eo

f f
or

 th
ei

r b
us

in
es

s a
ct

iv
ity

 
or

 fo
r a

ny
 o

th
er

 ty
pe

 o
f o

pe
ra

tio
n 

is
 

de
te

rm
in

ed
 b

y 
ap

pl
yi

ng
 a

 fl
at

 ra
te

 o
f 3

 
pe

rc
en

t t
o 

th
e 

co
st

 p
ric

e 
of

 la
nd

, b
ui

ld
in

gs
 

an
d 

th
ei

r f
itt

in
gs

, m
ac

hi
ne

ry
, a

nd
 

eq
ui

pm
en

t, 
as

 su
bs

ta
nt

ia
te

d 
by

 th
e 

ow
ne

rs
 

or
 e

st
im

at
ed

 b
y 

th
e 

ad
m

in
is

tra
tio

n 
us

in
g 

co
m

pa
ris

on
s. 

H
ow

ev
er

, t
he

 re
nt

al
 v

al
ue

 o
f l

an
d,

 
bu

ild
in

gs
 a

nd
 th

ei
r f

itt
in

gs
, m

ac
hi

ne
ry

, 
an

d 
eq

ui
pm

en
t i

s l
im

ite
d 

to
 th

e 
po

rti
on

 o
f 

th
e 

co
st

 p
ric

e 
eq

ua
l t

o 
or

 le
ss

 th
an

 D
H

 5
0 

m
ill

io
n 

(D
H

 1
00

 m
ill

io
n 

pr
ev

io
us

ly
) 

(2
00

1 
B

L)
. 

Th
is

 li
m

it 
ap

pl
ie

s t
o 

al
l e

st
ab

lis
hm

en
ts

 
pr

od
uc

in
g 

go
od

s a
nd

 e
ng

ag
in

g 
in

 th
e 

m
an

uf
ac

tu
re

, p
ro

ce
ss

in
g,

 o
r p

ac
ka

gi
ng

 o
f 

pr
od

uc
ts

. 
Th

e 
ca

p 
on

 ta
xa

bl
e 

in
ve

st
m

en
t a

ls
o 

ap
pl

ie
s t

o 
se

rv
ic

e 
pr

ov
id

er
s. 
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
5.

 
M

un
ic

ip
al

 
ta

x 
(T

ax
e 

d’
éd

ili
té

—
T

E
) 

Th
e 

TE
 a

pp
lie

s t
o 

bu
ild

in
gs

 a
nd

 c
on

st
ru

ct
io

ns
 o

f a
ll 

ty
pe

s, 
la

nd
 

us
ed

 fo
r a

ny
 k

in
d 

of
 o

pe
ra

tio
n,

 a
nd

 m
ac

hi
ne

ry
 a

nd
 e

qu
ip

m
en

t 
su

bj
ec

t t
o 

th
e 

ur
ba

n 
ta

x.
 

 Th
e 

ta
x 

is
 b

as
ed

 o
n 

th
e 

re
nt

al
 v

al
ue

 u
se

d 
to

 c
al

cu
la

te
 th

e 
ur

ba
n 

ta
x,

 
in

cl
ud

in
g 

th
at

 o
f b

ui
ld

in
gs

 w
hi

ch
 a

re
 te

m
po

ra
ril

y 
ex

em
pt

, a
nd

 o
n 

th
e 

to
ta

l a
m

ou
nt

 o
f r

en
t w

he
n 

th
e 

pr
op

er
ty

 is
 le

as
ed

.  
 A

ll 
TE

 re
ve

nu
e 

is
 e

ar
m

ar
ke

d 
fo

r t
he

 c
om

m
un

es
. 

 

E
xe

m
pt

io
ns

: 
 B

ui
ld

in
gs

 a
nd

 b
ui

ld
in

g 
an

ne
xe

s p
er

m
an

en
tly

 
ex

em
pt

 fr
om

 th
e 

ur
ba

n 
ta

x 
ar

e 
al

so
 e

xe
m

pt
 

fr
om

 th
e 

TE
. 

A
pp

lic
ab

le
 r

at
es

: 
 Th

e 
ra

te
s o

f t
he

 T
E 

ar
e:

 
 - 

10
 p

er
ce

nt
 fo

r b
ui

ld
in

gs
 

lo
ca

te
d 

w
ith

in
 th

e 
bo

un
da

rie
s 

of
 u

rb
an

 c
om

m
un

es
 a

nd
 

de
si

gn
at

ed
 c

en
te

rs
; 

 - 
6 

pe
rc

en
t f

or
 b

ui
ld

in
gs

 lo
ca

te
d 

in
 th

e 
ou

tly
in

g 
di

st
ric

ts
 o

f 
ur

ba
n 

co
m

m
un

es
. 
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
II

. 
V

al
ue

-
ad

de
d 

ta
x 

(V
A

T
) 

                                    

1/
 A

pp
lic

ab
ili

ty
 

V
A

T 
ap

pl
ie

s t
o 

in
du

st
ria

l, 
ar

tis
an

al
, a

nd
 c

om
m

er
ci

al
 

ac
tiv

iti
es

 (i
nc

lu
di

ng
 re

ta
il 

bu
si

ne
ss

es
 w

ith
 a

n 
an

nu
al

 
tu

rn
ov

er
 o

f D
H

 2
,0

00
,0

00
 o

r 
m

or
e)

, p
ro

fe
ss

io
na

l 
oc

cu
pa

tio
ns

, a
nd

 im
po

rt 
op

er
at

io
ns

. 
2/

 B
as

is
 o

f a
ss

es
sm

en
t: 

- T
ax

ab
le

 tu
rn

ov
er

 in
cl

ud
es

 
th

e 
pr

ic
e 

of
 g

oo
ds

, w
or

ks
, o

r 
se

rv
ic

es
 a

nd
 in

co
m

e 
in

ci
de

nt
al

 
th

er
et

o,
 a

s w
el

l a
s r

el
at

ed
 fe

es
, 

ta
xe

s, 
an

d 
du

tie
s, 

w
ith

 th
e 

ex
ce

pt
io

n 
of

 V
A

T.
 

- 
Tu

rn
ov

er
 c

on
si

st
s o

f: 
▪ f

or
 th

e 
op

er
at

io
ns

 o
f r

ea
l 

es
ta

te
 d

ev
el

op
er

s, 
th

e 
tra

ns
fe

r 
pr

ic
e 

of
 th

e 
co

ns
tru

ct
io

n 
m

in
us

 
th

e 
pr

ic
e 

of
 th

e 
la

nd
, a

dj
us

te
d 

w
ith

 re
fe

re
nc

e 
to

 re
al

 e
st

at
e 

pr
of

it 
ra

tio
s. 

 
H

ow
ev

er
, w

he
n 

th
e 

pu
rp

os
e 

of
 

th
e 

bu
ild

in
g 

is
 o

th
er

 th
an

 fo
r 

sa
le

, t
he

 b
as

is
 o

f a
ss

es
sm

en
t i

s 
th

e 
co

st
 p

ric
e 

of
 th

e 
co

ns
tru

ct
io

n;
 

▪ f
or

 la
nd

 d
ev

el
op

m
en

t 
op

er
at

io
ns

, t
he

 c
os

t o
f t

he
 

w
or

k;
 

▪ f
or

 sw
ap

 a
nd

 se
lf-

de
liv

er
y 

op
er

at
io

ns
, t

he
 re

gu
la

r p
ric

e 
of

 
th

e 
go

od
s, 

w
or

ks
, o

r s
er

vi
ce

s a
t 

th
e 

tim
e 

th
e 

op
er

at
io

ns
 a

re
 

ca
rr

ie
d 

ou
t. 

   

Th
er

e 
ar

e 
tw

o 
ty

pe
s o

f e
xe

m
pt

io
n:

 
 1.

 E
xe

m
pt

io
ns

 w
ith

ou
t e

nt
itl

em
en

t t
o 

de
du

ct
io

n 
(s

an
s d

ro
it 

à 
dé

du
ct

io
n—

SD
D

): 
 Th

es
e 

ap
pl

y,
 in

 p
ar

tic
ul

ar
, t

o:
 e

ss
en

tia
l g

oo
ds

; s
al

es
 in

vo
lv

in
g 

su
ga

r 
an

d 
ph

ra
m

ac
eu

tic
al

s s
ub

je
ct

 to
 p

ric
e 

co
nt

ro
ls

; b
oo

ks
 a

nd
 n

ew
sp

ap
er

s;
 

sa
le

s o
f a

nd
 se

rv
ic

es
 p

ro
vi

de
d 

by
 m

an
uf

ac
tu

re
rs

 o
r s

up
pl

ie
rs

 w
ith

 a
 

tu
rn

ov
er

 o
f D

H
 1

80
,0

00
 o

r l
es

s;
 se

lf-
de

liv
er

y 
of

 d
w

el
lin

gs
 h

av
in

g 
an

 
ar

ea
 o

f 2
40

m
2  o

r l
es

s;
 o

pe
ra

tio
ns

 a
nd

 in
te

re
st

 in
vo

lv
in

g 
ad

va
nc

es
 a

nd
 

lo
an

s t
o 

th
e 

ce
nt

ra
l a

nd
 lo

ca
l g

ov
er

nm
en

ts
, e

tc
.  

Th
e 

fo
llo

w
in

g 
ar

e 
al

so
 e

xe
m

pt
: 

- M
ed

ic
al

 tr
ea

tm
en

t p
ro

vi
de

d 
by

 p
hy

si
ci

an
s, 

de
nt

is
ts

, p
hy

si
ca

l 
th

er
ap

is
ts

, o
rth

op
ed

ic
 sp

ec
ia

lis
ts

, s
pe

ec
h 

th
er

ap
is

ts
, a

nd
 m

id
w

iv
es

. 
- T

he
 o

pe
ra

to
rs

 o
f c

lin
ic

s, 
he

al
th

 o
r t

re
at

m
en

t c
en

te
rs

, a
nd

 m
ed

ic
al

 
la

bo
ra

to
rie

s;
 

- I
nt

er
es

t o
n 

lo
an

s g
ra

nt
ed

 b
y 

fin
an

ce
 c

om
pa

ni
es

, o
n 

th
e 

sa
m

e 
te

rm
s a

s
th

os
e 

gr
an

te
d 

to
 p

riv
at

e 
sc

ho
ol

 st
ud

en
ts

 a
nd

 v
oc

at
io

na
l t

ra
in

in
g 

by
 

ba
nk

s;
 

- S
al

es
 o

f e
qu

ip
m

en
t s

pe
ci

al
ly

 m
ad

e 
fo

r t
he

 h
an

di
ca

pp
ed

, l
oc

al
ly

-
pr

od
uc

ed
 h

an
dc

ra
fte

d 
ca

rp
et

s, 
an

d 
op

er
at

io
ns

 re
la

te
d 

to
 lo

an
s a

nd
 

ad
va

nc
es

 to
 th

e 
C

om
m

un
al

 C
ap

ita
l F

un
d 

(F
on

ds
 d

’É
qu

ip
em

en
t 

C
om

m
un

al
), 

et
c.

 
- S

er
vi

ce
s r

en
de

re
d 

by
 d

es
ig

na
te

dn
on

pr
of

it 
as

so
ci

at
io

ns
, m

ut
ua

l a
id

 
so

ci
et

ie
s, 

et
c.

; 
- T

he
 o

pe
ra

tio
ns

 c
ar

ri
ed

 o
ut

, u
nd

er
 c

er
ta

in
 c

on
di

tio
ns

, b
y 

co
op

er
at

iv
es

 a
nd

 th
ei

r i
nc

or
po

ra
te

d 
un

io
ns

 w
ho

se
 c

ha
rte

rs
, 

fu
nc

tio
ns

, a
nd

 o
pe

ra
tio

ns
 a

re
 re

co
gn

iz
ed

 to
 b

e 
in

 c
on

fo
rm

ity
 w

ith
 

cu
rr

en
t l

aw
s a

nd
 re

gu
la

tio
ns

 g
ov

er
ni

ng
 th

e 
ca

te
go

ry
 to

 w
hi

ch
 th

ey
 

be
lo

ng
. H

ow
ev

er
, t

he
 e

xe
m

pt
io

n 
do

es
 n

ot
 a

pp
ly

 to
 th

e 
co

m
m

er
ci

al
, 

in
du

st
ri

al
, o

r s
er

vi
ce

-d
el

iv
er

y 
op

er
at

io
ns

 c
ar

ri
ed

 o
ut

 b
y 

th
e 

af
or

em
en

tio
ne

d 
en

tit
ie

s (
20

05
 B

L)
. 

-T
he

 g
oo

ds
, w

or
k,

 o
r s

er
vi

ce
s w

hi
ch

 d
ip

lo
m

at
ic

 o
r c

on
su

la
r m

is
si

on
s 

or
 th

ei
r m

em
be

rs
 a

cc
re

di
te

d 
to

 M
or

oc
co

 a
nd

 h
av

in
g 

di
pl

om
at

ic
 st

at
us

 
ac

qu
ire

 fr
om

 ta
xp

ay
er

s o
r b

en
ef

it 
fr

om
 v

is
-à

-v
is

 ta
xp

ay
er

s. 
      

A
pp

lic
ab

le
 ra

te
s:

 
 1.

 F
ou

r 
ad

 v
al

or
em

 r
at

es
: 

 ▪ 
R

eg
ul

ar
 ra

te
: 2

0 
pe

rc
en

t; 
▪ 

R
at

e 
of

 1
4 

pe
rc

en
t: 

- 
A

D
D

: f
or

 re
al

 e
st

at
e 

pr
oj

ec
ts

, c
of

fe
e,

 te
a,

 
af

fo
rd

ab
le

 li
gh

t c
om

m
er

ci
al

 v
eh

ic
le

s, 
af

fo
rd

ab
le

 m
op

ed
s, 

el
ec

tri
c 

po
w

er
; 

- 
SD

D
: f

or
 se

rv
ic

es
 p

ro
vi

de
d 

by
 in

su
ra

nc
e 

ag
en

ts
 a

nd
 b

ro
ke

rs
; 

 ▪  
R

at
e 

of
 1

0 
pe

rc
en

t, 
A

D
D

, a
pp

lic
ab

le
 to

: 
 - T

he
 to

ur
is

m
 se

ct
or

; 
- F

oo
d 

se
rv

ic
es

 (f
as

t-f
oo

d 
re

st
au

ra
nt

s, 
ca

te
re

rs
, e

tc
); 

- S
al

es
 o

f f
oo

ds
tu

ff
s a

nd
 b

ev
er

ag
es

 fo
r o

n-
si

te
 

co
ns

um
pt

io
n 

in
 re

st
au

ra
nt

s, 
re

ga
rd

le
ss

 o
f 

lo
ca

tio
n;

 
- F

oo
d 

se
rv

ic
e 

op
er

at
io

ns
 b

y 
pr

ov
id

er
s o

f 
se

rv
ic

es
 to

 e
m

pl
oy

ee
s o

f b
us

in
es

se
s;

 
- E

di
bl

e 
oi

ls
 (2

00
5 

B
L)

; 
- C

oo
ki

ng
 sa

lt 
(2

00
5 

B
L)

. 
 ▪ A

 re
du

ce
d 

ra
te

 o
f 7

 p
er

ce
nt

: 
- S

D
D

: f
or

 c
er

ta
in

 p
ro

fe
ss

io
na

l o
cc

up
at

io
ns

 
(a

tto
rn

ey
s, 

no
ta

rie
s, 

ve
te

rin
ar

ia
ns

, i
nt

er
pr

et
er

s,
et

c.
); 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

 V
al

ue
-

ad
de

d 
ta

x 
(C

on
t’

d)
 

                                     

   3/
 R

et
ur

ns
 

Tw
o 

ty
pe

s o
f r

et
ur

ns
 a

re
 

pr
es

cr
ib

ed
 b

y 
la

w
: 

- M
on

th
ly

: 
• f

or
 ta

xp
ay

er
s w

ho
se

 ta
xa

bl
e 

tu
rn

ov
er

 d
ur

in
g 

th
e 

ye
ar

 is
 

D
H

 1
,0

00
,0

00
 o

r m
or

e 
• f

or
 a

ny
 p

er
so

n 
w

ith
ou

t a
 

lo
ng

-te
rm

 e
st

ab
lis

hm
en

t i
n 

M
or

oc
co

 w
ho

 e
ng

ag
es

 in
 

ta
xa

bl
e 

op
er

at
io

ns
 in

 th
e 

co
un

try
.  

                   

          2.
 E

xe
m

pt
io

ns
 w

ith
 e

nt
itl

em
en

t t
o 

de
du

ct
io

n  
(a

ve
c 

dr
oi

t à
 d

éd
uc

tio
n—

A
D

D
)  

 Th
es

e 
ap

pl
y 

es
se

nt
ia

lly
 to

 p
ro

du
ct

s d
el

iv
er

ed
 a

nd
 se

rv
ic

es
 p

ro
vi

de
d 

fo
r 

ta
xp

ay
er

 e
xp

or
t a

ct
iv

iti
es

, f
er

til
iz

er
s, 

ag
ric

ul
tu

ra
l e

qu
ip

m
en

t, 
lo

w
-c

os
t 

ho
us

in
g 

ha
vi

ng
 a

n 
ar

ea
 a

nd
 a

 V
IT

 (t
ot

al
 re

al
 e

st
at

e 
va

lu
e)

 o
f 1

00
m

2
an

d
D

H
 2

00
,0

00
, r

es
pe

ct
iv

el
y,

 a
nd

 sh
ip

 sa
le

s, 
re

pa
irs

, a
nd

 c
on

ve
rs

io
ns

. 
- C

ap
ita

l g
oo

ds
 to

 b
e 

re
co

rd
ed

 in
 a

 fi
xe

d 
as

se
ts

 a
cc

ou
nt

, a
cq

ui
re

d 
by

 
ta

xp
ay

er
s 

- C
ap

ita
l g

oo
ds

 a
cq

ui
re

d 
by

 p
riv

at
e 

ed
uc

at
io

n 
an

d 
vo

ca
tio

na
l t

ra
in

in
g 

in
st

itu
tio

ns
; 

- N
ew

 v
eh

ic
le

s a
cq

ui
re

d 
by

 ta
xi

 o
pe

ra
to

rs
; 

- C
er

ta
in

 o
pe

ra
tio

ns
 a

nd
 a

ct
iv

iti
es

 o
f B

an
k 

A
l M

ag
hr

ib
 a

s s
pe

ci
fie

d 
by

 
La

w
 (2

00
5 

B
L)

 
- G

oo
ds

 a
nd

 se
rv

ic
es

 re
qu

ire
d 

fo
r f

or
ei

gn
 fi

lm
 p

ro
du

ct
io

n.
 

                 

  - A
D

D
: 

- F
or

 c
er

ta
in

 m
as

s c
on

su
m

pt
io

n 
go

od
s 

(w
at

er
, p

ha
rm

ac
eu

tic
al

s, 
et

c.
); 

- F
or

 a
ff

or
da

bl
e 

ve
hi

cl
es

 a
nd

 a
ll 

go
od

s a
nd

 
m

at
er

ia
ls

 u
se

d 
in

 th
ei

r m
an

uf
ac

tu
re

, a
s w

el
l 

as
 se

rv
ic

es
 fo

r a
ss

em
bl

in
g 

su
ch

 v
eh

ic
le

s 
su

bj
ec

t t
o 

th
e 

re
qu

ire
m

en
ts

 sp
ec

ifi
ed

 b
y 

la
w

 
(B

L 
20

05
); 

 
- B

an
k,

 c
re

di
t, 

an
d 

ex
ch

an
ge

 o
pe

ra
tio

ns
; 

se
cu

rit
ie

s t
ra

ns
ac

tio
ns

 c
ar

rie
d 

ou
t b

y 
br

ok
er

ag
e 

fir
m

s;
 a

nd
 tr

an
sa

ct
io

ns
 in

vo
lv

in
g 

sh
ar

es
 a

nd
 p

ar
tn

er
sh

ip
 sh

ar
es

 is
su

ed
 b

y 
m

ut
ua

l f
un

ds
. 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

  V
al

ue
-

ad
de

d 
ta

x 
(C

on
t’

d)
 

    

     - Q
ua

rt
er

ly
: 

- T
ax

pa
ye

rs
 w

ho
se

 tu
rn

ov
er

 in
 

th
e 

ye
ar

 u
nd

er
 re

vi
ew

 is
 le

ss
 

th
an

 D
H

 1
,0

00
,0

00
; 

- T
ax

pa
ye

rs
 o

pe
ra

tin
g 

se
as

on
al

 e
st

ab
lis

hm
en

ts
 a

s 
w

el
l a

s t
ho

se
 e

ng
ag

ed
 in

 a
 

pe
rio

di
c 

ac
tiv

ity
 o

r o
cc

as
io

na
l 

op
er

at
io

ns
; 

- N
ew

 ta
xp

ay
er

s f
or

 th
e 

du
ra

tio
n 

of
 th

e 
cu

rr
en

t 
ca

le
nd

ar
 y

ea
r. 

 Th
e 

ab
ov

e 
ta

xp
ay

er
s m

ay
 

el
ec

t, 
be

fo
re

 J
an

ua
ry

 3
1,

 to
 

be
 ta

xe
d 

un
de

r t
he

 m
on

th
ly

 
re

tu
rn

 sy
st

em
. 

 Ta
xp

ay
er

s m
ay

 fi
le

 
el

ec
tr

on
ic

al
ly

 th
ei

r t
ax

 
re

tu
rn

s a
nd

 p
ay

m
en

ts
 

pr
es

cr
ib

ed
 b

y 
la

w
 (B

ud
ge

t 
La

w
 2

00
5)

 w
ith

 th
e 

ta
x 

ad
m

in
is

tr
at

io
n.

  

         A
D

D
 e

xe
m

pt
io

ns
 a

ls
o 

ap
pl

y 
to

: 
- 

G
oo

ds
, m

er
ch

an
di

se
, w

or
ks

, a
nd

 se
rv

ic
es

 fo
r d

el
iv

er
y 

on
 a

 g
ra

nt
 

ba
si

s b
y 

M
or

oc
ca

n 
or

 fo
re

ig
n 

in
di

vi
du

al
s o

r l
eg

al
 e

nt
iti

es
 to

 th
e 

ce
nt

ra
l g

ov
er

nm
en

t, 
lo

ca
l g

ov
er

nm
en

ts
, p

ub
lic

 in
st

itu
tio

ns
, a

nd
 

de
si

gn
at

ed
 o

rg
an

iz
at

io
ns

 a
dd

re
ss

in
g 

th
e 

so
ci

al
 a

nd
 h

ea
lth

 c
on

di
tio

ns
of

 th
e 

ha
nd

ic
ap

pe
d 

an
d 

th
e 

un
de

rp
riv

ile
ge

d,
 w

he
th

er
 p

ro
du

ce
d 

do
m

es
tic

al
ly

 o
r i

m
po

rte
d;

 
- 

G
oo

ds
, m

er
ch

an
di

se
, w

or
ks

, a
nd

 se
rv

ic
es

 fo
r d

el
iv

er
y 

on
 a

 g
ra

nt
 

ba
si

s b
y 

fo
re

ig
n 

go
ve

rn
m

en
ts

 o
r i

nt
er

na
tio

na
l o

rg
an

iz
at

io
ns

 in
 th

e 
co

nt
ex

t o
f i

nt
er

na
tio

na
l c

oo
pe

ra
tio

n 
to

 th
e 

ce
nt

ra
l g

ov
er

nm
en

t, 
lo

ca
l

go
ve

rn
m

en
ts

, p
ub

lic
 in

st
itu

tio
ns

, a
nd

 d
es

ig
na

te
d 

or
ga

ni
za

tio
ns

; 
- 

G
oo

ds
, m

er
ch

an
di

se
, w

or
ks

, a
nd

 se
rv

ic
es

 fo
r d

el
iv

er
y 

on
 a

 g
ra

nt
 

ba
si

s b
y 

th
e 

M
or

oc
ca

n 
go

ve
rn

m
en

t t
o 

fo
re

ig
n 

go
ve

rn
m

en
ts

; 
- 

G
oo

ds
, m

er
ch

an
di

se
, w

or
ks

, a
nd

 se
rv

ic
es

 fi
na

nc
ed

 b
y 

EU
 g

ra
nt

s;
 

- 
A

cq
ui

si
tio

ns
 b

y 
in

te
rn

at
io

na
l r

oa
d 

tra
ns

po
rt 

en
te

rp
ris

es
 of

 b
us

es
, 

tru
ck

s, 
an

d 
re

la
te

d 
ca

pi
ta

l g
oo

ds
 (w

he
th

er
 d

om
es

tic
 o

r i
m

po
rte

d)
; 

- 
C

ap
ita

l g
oo

ds
, e

qu
ip

m
en

t, 
an

d 
to

ol
s a

cq
ui

re
d 

lo
ca

lly
 o

r i
m

po
rte

d 
by

no
np

ro
fit

 a
ss

oc
ia

tio
ns

 w
or

ki
ng

 w
ith

 th
e 

ha
nd

ic
ap

pe
d 

an
d 

by
 th

e 
M

or
oc

ca
n 

R
ed

 C
re

sc
en

t; 
- 

Pr
od

uc
ts

 a
nd

 e
qu

ip
m

en
t f

or
 h

em
od

ia
ly

si
s;

 
-  

  D
ru

gs
 u

se
d 

to
 tr

ea
t c

ar
di

ov
as

cu
la

r d
is

ea
se

s, 
di

ab
et

es
, a

st
hm

a,
 a

nd
 

A
ID

S;
 

- 
Sa

ni
ta

tio
n 

se
rv

ic
es

 in
vo

ic
ed

 to
 u

se
rs

 b
y 

th
e 

su
pp

lie
rs

 o
f s

uc
h 

se
rv

ic
es

; 
- 

C
D

-R
O

M
s c

on
ta

in
in

g 
ex

em
pt

 p
ub

lic
at

io
ns

 a
nd

 b
oo

ks
; 

- 
C

on
st

ru
ct

io
n 

of
 u

ni
ve

rs
ity

 d
or

m
ito

rie
s, 

re
si

de
nc

es
, a

nd
 c

am
pu

se
s 

by
 a

ny
 in

di
vi

du
al

 o
r l

eg
al

 e
nt

ity
. 

-  
  I

nt
er

na
tio

na
l t

ra
ns

po
rt

 o
pe

ra
tio

ns
 a

nd
 th

e 
pr

ov
is

io
n 

of
 re

la
te

d 
se

rv
ic

es
, a

s w
el

l a
s t

he
 re

pa
ir,

 u
pk

ee
p,

 m
ai

nt
en

an
ce

, c
on

ve
rs

io
n,

 
ch

ar
te

rin
g,

 a
nd

 le
as

in
g 

of
 th

e 
va

rio
us

 m
ea

ns
 o

f s
uc

h 
tra

ns
po

rt.
  

  

       2.
 T

hr
ee

 sp
ec

ifi
c 

ra
te

s:
 

 - 
D

H
 1

00
 p

er
 h

l o
f w

in
e;

 
- 

D
H

 4
 p

er
 g

ra
m

 o
f g

ol
d 

or
 p

la
tin

um
; 

- 
D

H
 0

.0
5 

pe
r g

ra
m

 o
f s

ilv
er

. 
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 T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

Sp
ec

ia
l 

an
nu

al
 ta

x 
on

 
m

ot
or

 
ve

hi
cl

es
 

(T
ax

e 
sp

éc
ia

le
 

an
nu

el
le

 su
r 

le
s v

éh
ic

ul
es

 
au

to
m

ob
ile

s—
T

SA
V

A
) 

Th
e 

TS
A

V
A

 a
pp

lie
s t

o 
m

ot
or

 
ve

hi
cl

es
 a

s d
ef

in
ed

 in
 A

rti
cl

e 
20

 
of

 th
e 

V
iz

iri
al

 D
ec

re
e 

(A
rr

êt
é 

Vi
zi

ri
el

) o
f J

an
ua

ry
 2

4,
 1

95
3 

on
 

th
e 

po
lic

in
g 

of
 tr

af
fic

 a
nd

 
tru

ck
in

g,
 re

gi
st

er
ed

 in
 M

or
oc

co
. 

M
ai

n 
ex

em
pt

io
ns

: 
 Th

e 
fo

llo
w

in
g 

ar
e 

ex
em

pt
: 

- 
M

as
s t

ra
ns

it 
ve

hi
cl

es
; 

- 
C

om
m

er
ci

al
 v

eh
ic

le
s w

ho
se

 g
ro

ss
 w

ei
gh

t e
xc

ee
ds

 
3,

00
0 

ki
lo

gr
am

s;
 

- 
Pa

ss
en

ge
r a

ut
om

ob
ile

s a
nd

 d
ul

y 
au

th
or

iz
ed

 ta
xi

s;
 

- 
Tw

o-
w

he
el

ed
 m

ot
or

cy
cl

es
, w

ith
 o

r w
ith

ou
t s

id
e 

ca
rs

; t
hr

ee
-w

he
el

ed
 m

ot
or

cy
cl

es
, r

eg
ar

dl
es

s o
f 

en
gi

ne
 c

ap
ac

ity
; 

- 
Sp

ec
ia

l p
ub

lic
-w

or
ks

 v
eh

ic
le

s;
 

- 
Tr

ac
to

rs
; 

- 
V

eh
ic

le
s w

ho
se

 o
w

ne
rs

 e
nj

oy
 d

ip
lo

m
at

ic
 p

riv
ile

ge
s 

an
d 

th
os

e 
re

gi
st

er
ed

 in
 th

e 
W

 1
8 

se
rie

s;
 

- 
V

eh
ic

le
s o

w
ne

d 
by

 th
e 

R
ed

 C
re

sc
en

t; 
- 

V
eh

ic
le

s o
w

ne
d 

by
 E

nt
ra

id
e 

N
at

io
na

le
; 

- 
V

eh
ic

le
s o

w
ne

d 
by

 p
riv

at
e 

re
lie

f a
nd

 c
ha

rit
y 

or
ga

ni
za

tio
ns

;  
- 

U
se

d 
ve

hi
cl

es
 a

cq
ui

re
d 

fo
r r

es
al

e 
by

 li
ce

ns
ed

 
au

to
m

ob
ile

 d
ea

le
rs

, f
or

 th
e 

pe
rio

d 
be

tw
ee

n 
ac

qu
is

iti
on

 a
nd

 re
sa

le
, p

ro
vi

de
d 

th
at

 th
e 

ve
hi

cl
es

 
ar

e 
re

gi
st

er
ed

 in
 th

e 
de

al
er

’s
 n

am
e;

 
- 

Im
po

un
de

d 
ve

hi
cl

es
; 

-  
V

eh
ic

le
s o

ve
r 2

5 
ye

ar
s o

ld
; 

- 
V

eh
ic

le
s o

w
ne

d 
by

 th
e 

go
ve

rn
m

en
t, 

as
 li

st
ed

 b
y 

de
cr

ee
 o

f t
he

 M
in

is
te

r o
f F

in
an

ce
. 

  

A
pp

lic
ab

le
 r

at
es

: 
 Th

e 
TS

A
V

A
 ra

te
s a

re
: 

 
H

P 
<8

 
8-

10
 

11
-1

4
15

-1
9

>1
9 

G
as

ol
in

e-
po

w
er

ed
 

(in
 D

H
)

 
35

0 
 

65
0 

 
1,

50
0

 
2,

20
0

 
3,

20
0

D
ie

se
l-

po
w

er
ed

  
(in

 D
H

) 

 
70

0 
 

1,
50

0
 

4,
00

0
 

6,
00

0
 

8,
00

0

 Th
es

e 
ra

te
s a

pp
ly

 to
: 

a.
 V

eh
ic

le
s o

w
ne

d 
by

 in
di

vi
du

al
s;

 
b.

 V
eh

ic
le

s o
w

ne
d 

an
d 

re
nt

ed
 o

ut
 b

y 
se

lf-
dr

iv
e 

ca
r r

en
ta

l a
ge

nc
ie

s;
 

c.
 V

eh
ic

le
s r

eg
is

te
re

d 
in

 th
e 

M
, P

, G
, G

R
, F

A
, a

nd
 J 

se
rie

s;
 

 C
om

m
er

ci
al

 v
eh

ic
le

s (
pi

ck
-u

p 
tru

ck
s)

 w
ith

 d
ie

se
l e

ng
in

es
, c

ov
er

ed
 b

y 
an

 
ag

ric
ul

tu
ra

l i
ns

ur
an

ce
 p

ol
ic

y 
an

d 
ow

ne
d 

by
 in

di
vi

du
al

 fa
rm

er
s w

ho
 u

se
 

th
em

 to
 c

ar
ry

 a
gr

ic
ul

tu
ra

l m
at

er
ia

ls
 a

nd
 p

ro
du

ct
s, 

ar
e 

su
bj

ec
t t

o 
th

e 
sa

m
e 

ra
te

 a
s g

as
ol

in
e-

po
w

er
ed

 v
eh

ic
le

s. 
 V

eh
ic

le
s o

w
ne

d 
by

 le
ga

l e
nt

iti
es

 o
th

er
 th

an
 th

os
e 

m
en

tio
ne

d 
in

 it
em

 (b
) 

ab
ov

e 
ar

e 
su

bj
ec

t t
o 

th
e 

fo
llo

w
in

g 
ra

te
s:

 
 

H
P 

< 
8 

≥ 
8 

G
as

ol
in

e-
po

w
er

ed
 (i

n 
D

H
) 

 
3,

00
0 

 
4,

50
0 

D
ie

se
l-p

ow
er

ed
  

(in
 D

H
) 

 
6,

00
0 

 
9,

00
0 

 A
 fe

e 
of

 D
H

 5
0 

is
 c

ha
rg

ed
 fo

r d
up

lic
at

e 
TS

A
V

A
 st

ic
ke

rs
. 
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 T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

T
ax

 o
n 

in
su

ra
nc

e 
Th

e 
ta

x 
on

 in
su

ra
nc

e 
ap

pl
ie

s t
o 

in
su

ra
nc

e 
po

lic
ie

s 
co

nc
lu

de
d 

by
 in

su
ra

nc
e 

co
m

pa
ni

es
 a

s w
el

l a
s a

ny
 

do
cu

m
en

t w
ho

se
 so

le
 p

ur
po

se
 is

 to
 d

ra
w

 u
p,

 
m

od
ify

, o
r a

m
ic

ab
ly

 c
an

ce
l s

uc
h 

co
nt

ra
ct

s, 
ex

cl
ud

in
g 

st
am

p 
du

ty
, r

eg
is

tra
tio

n 
fe

es
, a

nd
 v

al
ue

-
ad

de
d 

ta
x.

 
 Th

e 
ta

x 
is

 a
ss

es
se

d 
on

 th
e 

am
ou

nt
 o

f p
re

m
iu

m
s, 

su
rc

ha
rg

es
, o

r c
on

tri
bu

tio
ns

. 
 Th

e 
ta

x 
is

 p
ai

d 
fo

r e
ac

h 
of

 th
e 

ca
te

go
rie

s o
f 

in
su

ra
nc

e 
po

lic
ie

s e
nv

is
ag

ed
 b

y 
la

w
 o

n 
th

e 
to

ta
l 

pr
em

iu
m

s, 
su

r-
pr

em
iu

m
s, 

or
 c

on
tri

bu
tio

ns
 m

at
ur

ed
 

in
 th

e 
co

ur
se

 o
f e

ac
h 

m
on

th
 a

fte
r d

ed
uc

tio
n 

of
 th

e 
pr

em
iu

m
s, 

su
r-

pr
em

iu
m

s, 
an

d 
co

nt
rib

ut
io

ns
 

de
fin

ed
 b

y 
la

w
 (B

ud
ge

t L
aw

 2
00

5)
. 

 Th
e 

ta
x 

is
 p

ai
d 

to
 th

e 
ca

sh
 o

ff
ic

e 
of

 th
e 

co
lle

ct
or

 o
f 

th
e 

ta
x 

ad
m

in
is

tra
tio

n.
 

M
ai

n 
ex

em
pt

io
ns

: 
 In

su
ra

nc
e 

co
nt

ra
ct

s c
ov

er
in

g 
th

e 
fo

llo
w

in
g 

ar
e 

ex
em

pt
: 

- 
O

cc
up

at
io

na
l a

cc
id

en
ts

 a
nd

 il
ln

es
se

s;
 

- 
A

gr
ic

ul
tu

ra
l m

ut
ua

l i
ns

ur
an

ce
; 

- 
C

ov
er

ag
e 

fo
r w

ar
 ri

sk
s;

 
- 

Pa
ym

en
ts

 m
ad

e 
to

 th
e 

M
or

oc
ca

n 
re

tir
em

en
t 

fu
nd

; 
- 

Li
fe

 in
su

ra
nc

e;
 

Th
e 

ta
x 

is
 n

ot
 p

ay
ab

le
 o

n 
lif

e 
in

su
ra

nc
e 

po
lic

ie
s 

or
 li

fe
 a

nn
ui

tie
s t

ak
en

 o
ut

 b
y 

pe
rs

on
s n

ot
 

do
m

ic
ile

d 
or

 n
or

m
al

ly
 re

si
de

nt
 in

 M
or

oc
co

, o
r o

n 
an

y 
ot

he
r p

ol
ic

ie
s w

he
n 

th
e 

ris
k 

is
 c

en
te

re
d 

ab
ro

ad
 o

r p
er

ta
in

s t
o 

an
 e

st
ab

lis
hm

en
t l

oc
at

ed
 

th
er

e.
 

A
pp

lic
ab

le
 r

at
es

: 
 Th

e 
ra

te
s o

f t
he

 ta
x 

on
 in

su
ra

nc
e 

ar
e 

3 
pe

rc
en

t, 
6 

pe
rc

en
t, 

or
 

12
 p

er
ce

nt
, d

ep
en

di
ng

 o
n 

th
e 

ty
pe

 o
f i

ns
ur

an
ce

 p
ol

ic
y.
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T

A
X

 
D

E
SC

R
IP

T
IO

N
 

D
E

D
U

C
T

IO
N

S 
A

N
D

 E
X

E
M

PT
IO

N
S 

R
A

T
E

S 
II

I. 
R

eg
is

tr
at

io
n 

fe
es

 a
nd

 st
am

p 
du

ty
 

 1.
 R

eg
is

tr
at

io
n 

fe
es

 (D
E

) 
         

Th
er

e 
ar

e 
tw

o 
ty

pe
s o

f r
eg

is
tra

tio
n 

fe
es

: f
ix

ed
 

an
d 

pr
op

or
tio

na
l f

ee
s. 

Th
e 

m
ai

n 
op

er
at

io
ns

 to
 w

hi
ch

 th
es

e 
fe

es
 a

pp
ly

 
ar

e:
 

 1.
 M

an
da

to
ry

 re
gi

st
ra

tio
n:

  
  A

. A
ll 

ag
re

em
en

ts
, w

he
th

er
 w

rit
te

n 
or

 v
er

ba
l, 

an
d 

in
 w

ha
te

ve
r f

or
m

, w
he

th
er

 p
riv

at
e 

or
 

of
fic

ia
lly

 c
er

tif
ie

d,
 re

la
tin

g 
to

: 
 • 

Tr
an

sf
er

s i
nt

er
 v

iv
os

 w
ith

 o
r w

ith
ou

t 
pa

ym
en

t, 
su

ch
 a

s s
al

e,
 d

on
at

io
n,

 o
r 

ex
ch

an
ge

 o
f r

ea
l e

st
at

e 
or

 re
al

 p
ro

pe
rty

 
ch

ar
ge

s, 
as

 w
el

l a
s t

ra
ns

fe
rs

 o
f s

ha
re

s i
n 

gr
ou

pe
m

en
ts

 d
’in

té
rê

t é
co

no
m

iq
ue

 (G
IE

s)
 

(e
co

no
m

ic
 in

te
re

st
 g

ro
up

in
gs

), 
or

 e
qu

ity
 o

r 
ot

he
r s

ha
re

s i
n 

co
m

pa
ni

es
.  

• 
Pe

rp
et

ua
l a

nn
ui

ty
 le

as
es

 o
f r

ea
l e

st
at

e;
 

• 
Tr

an
sf

er
s o

f a
 te

na
nt

’s
 ri

gh
t t

o 
a 

le
as

e 
or

 
of

 th
e 

be
ne

fit
 o

f a
 p

ro
m

is
e 

to
 le

as
e 

al
l o

r 
pa

rt 
of

 a
 b

ui
ld

in
g;

 
• 

Le
as

es
, t

ra
ns

fe
r o

f l
ea

se
s, 

of
 su

bl
ea

se
s o

f 
bu

ild
in

gs
, r

ea
l e

st
at

e 
tit

le
, o

r b
us

in
es

se
s. 

 B
. A

ll 
pr

iv
at

e 
or

 o
ff

ic
ia

lly
 c

er
tif

ie
d 

do
cu

m
en

ts
 

pr
in

ci
pa

lly
 re

la
tin

g 
to

: 
 

• 
Th

e 
cr

ea
tio

n 
or

 c
an

ce
lla

tio
n 

of
 a

 
m

or
tg

ag
e,

 tr
an

sf
er

 o
f o

r i
ns

tru
ct

io
n 

to
 p

ay
 a

 m
or

tg
ag

e 
cl

ai
m

; 
• 

Th
e 

cr
ea

tio
n,

 c
ap

ita
l i

nc
re

as
e,

 
ex

te
ns

io
n,

 o
r w

in
di

ng
 u

p 
of

 
co

m
pa

ni
es

, o
r o

f G
IE

s, 
as

 w
el

l a
s a

ll 
am

en
dm

en
ts

 to
 th

ei
r c

on
tra

ct
 o

r b
y-

la
w

s;
 

• 
Sh

ar
in

g 
of

 m
ov

ab
le

 o
r i

m
m

ov
ab

le
 

as
se

ts
. 

M
ai

n 
ex

em
pt

io
ns

: 
 1 

– 
D

oc
um

en
ts

 in
 th

e 
pu

bl
ic

 in
te

re
st

, 
in

cl
ud

in
g 

in
 p

ar
tic

ul
ar

: 
 

Th
e 

pu
rc

ha
se

 o
f b

ui
ld

in
gs

 b
y 

fo
re

ig
n 

go
ve

rn
m

en
ts

 to
 se

t u
p 

th
ei

r 
di

pl
om

at
ic

 o
r c

on
su

la
r m

is
si

on
 to

 
M

or
oc

co
 o

r f
or

 th
e 

re
si

de
nc

e 
of

 th
e 

he
ad

 o
f t

he
 m

is
si

on
, p

ro
vi

de
d 

th
at

 
th

e 
M

or
oc

ca
n 

st
at

e 
is

 g
ra

nt
ed

 
re

ci
pr

oc
ity

: 
• 

D
oc

um
en

ts
 re

co
rd

in
g 

re
al

 e
st

at
e 

tra
ns

ac
tio

ns
; 

• 
D

oc
um

en
ts

 a
nd

 w
rit

te
n 

in
st

ru
m

en
ts

 
re

la
tin

g 
to

 th
e 

en
fo

rc
em

en
t o

f 
pu

bl
ic

 d
eb

t; 
• 

D
oc

um
en

ts
 a

nd
 w

rit
te

n 
in

st
ru

m
en

ts
 

is
su

ed
 u

nd
er

 L
aw

 7
-8

1 
on

 
ex

pr
op

ria
tio

n.
 

 II
.  

D
oc

um
en

ts
 r

el
at

in
g 

to
 p

ub
lic

 
au

th
or

iti
es

: 
 • 

Pu
rc

ha
se

s b
y 

th
e 

go
ve

rn
m

en
t, 

an
d 

ex
ch

an
ge

s, 
do

na
tio

ns
 a

nd
 

ag
re

em
en

ts
, f

ro
m

 w
hi

ch
 it

 b
en

ef
its

; 
as

se
ts

 o
f r

el
ig

io
us

 e
nd

ow
m

en
ts

 
(H

ab
ou

s)
, a

gr
ee

m
en

ts
 o

f a
ny

 k
in

d 
m

ad
e 

by
 th

e 
re

lig
io

us
 e

nd
ow

m
en

ts
 

w
ith

 th
e 

go
ve

rn
m

en
t; 

• 
Pu

rc
ha

se
s a

nd
 e

xc
ha

ng
es

 o
f 

bu
ild

in
gs

 b
y 

lo
ca

l g
ov

er
nm

en
ts

 
in

te
nd

ed
 fo

r p
ub

lic
 e

du
ca

tio
n,

 so
ci

al
 

w
el

fa
re

 a
nd

 p
ub

lic
 h

ea
lth

, a
s w

el
l a

s 
fo

r w
or

k 
re

la
te

d 
to

 u
rb

an
 

de
ve

lo
pm

en
t, 

an
d 

pr
ov

is
io

n 
of

 
pu

bl
ic

 a
m

en
iti

es
. 

I. 
Pr

op
or

tio
na

l f
ee

s 
 A

pp
lic

ab
le

 r
at

es
: 

 A
. T

he
 fo

llo
w

in
g 

ar
e 

pr
im

ar
ily

 su
bj

ec
t t

o 
a 

ra
te

of
 5

 p
er

ce
nt

: 
 • 

C
on

ve
ya

nc
es

 in
te

r v
iv

os
, w

ith
 o

r w
ith

ou
t 

pa
ym

en
t, 

of
 re

al
 e

st
at

e,
 w

he
th

er
 o

r n
ot

 
re

gi
st

er
ed

, o
r o

f r
ig

ht
s i

n 
re

m
, o

w
ne

rs
hi

p,
 

ba
re

 le
ga

l t
itl

e,
 g

oo
dw

ill
 o

r c
us

to
m

er
s;

 
• 

Tr
an

sf
er

s, 
w

ith
 o

r w
ith

ou
t p

ay
m

en
t, 

of
 

eq
ui

ty
 o

r o
th

er
 sh

ar
es

 in
 fi

sc
al

ly
 tr

an
sp

ar
en

t 
re

al
 e

st
at

e 
co

m
pa

ni
es

 [s
oc

ié
té

s i
m

m
ob

ili
èr

es
tr

an
sp

ar
en

te
s]

;  
• 

Pe
rp

et
ua

l a
nn

ui
ty

 le
as

es
 o

f r
ea

l e
st

at
e 

as
se

ts
, 

em
ph

yt
eu

tic
 (l

on
g-

te
rm

) l
ea

se
s, 

l e
as

es
 fo

r 
lif

e 
an

d 
th

os
e 

of
 u

nl
im

ite
d 

du
ra

tio
n 

• 
Tr

an
sf

er
s o

f t
itl

e 
to

 th
e 

le
as

e 
or

 o
f t

he
 b

en
ef

it
of

 a
n 

ag
re

em
en

t t
o 

le
as

e.
 

 B
. T

he
 fo

llo
w

in
g 

ar
e 

pr
im

ar
ily

 su
bj

ec
t t

o 
a 

ra
te

 o
f 2

.5
0 

pe
rc

en
t:

 
 • 

Tr
an

sf
er

s o
f s

ha
re

s i
n 

G
IE

s, 
of

 e
qu

ity
 o

r 
ot

he
r s

ha
re

s i
n 

co
m

pa
ni

es
 o

th
er

 th
an

 th
os

e 
su

bj
ec

t t
o 

th
e 

5 
pe

rc
en

t r
at

e;
 

• 
A

ss
ig

nm
en

ts
 o

r t
ra

ns
fe

rs
 o

f p
er

pe
tu

al
 

an
nu

iti
es

, l
ife

 a
nn

ui
tie

s, 
an

d 
re

gu
la

r 
an

nu
iti

es
 fo

r c
on

si
de

ra
tio

n;
 

Th
e 

pu
rc

ha
se

 o
f d

ev
el

op
ed

 p
re

m
is

es
 b

y 
in

di
vi

du
al

s
or

 le
ga

l e
nt

iti
es

 o
th

er
 th

an
 c

re
di

t i
ns

tit
ut

io
ns

,B
an

k 
A

l-M
ag

hr
ib

, t
he

 C
ai

ss
e 

de
 d

ép
ôt

 e
t d

e 
ge

st
io

n,
 a

nd
 

in
su

ra
nc

e 
an

d 
re

in
su

ra
nc

e 
co

m
pa

ni
es

, w
he

th
er

 
su

ch
 p

re
m

is
es

 a
re

 u
se

d 
fo

r r
es

id
en

tia
l, 

co
m

m
er

ci
al

,
bu

si
ne

ss
, o

r a
dm

in
is

tra
tiv

e 
pu

rp
os

es
; 
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T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

   II
 –

 O
pt

io
na

l r
eg

is
tra

tio
n:

 
 D

oc
um

en
ts

 o
th

er
 th

an
 th

os
e 

m
en

tio
ne

d 
in

 
se

ct
io

n 
I a

bo
ve

 m
ay

 b
e 

re
gi

st
er

ed
 a

t t
he

 re
qu

es
t 

of
 a

ny
 o

r a
ll 

th
e 

pa
rti

es
 to

 th
e 

do
cu

m
en

t. 
 

  

 II
I. 

D
oc

um
en

ts
 in

 th
e 

pu
bl

ic
 in

te
re

st
: 

 Th
is

 re
la

te
s e

ss
en

tia
lly

 to
 th

e 
fo

llo
w

in
g:

 
 • 

A
ll 

do
cu

m
en

ts
 a

nd
 w

rit
te

n 
in

st
ru

m
en

ts
 re

la
tin

g 
to

 th
e 

re
pa

ir 
of

 
da

m
ag

e 
ca

us
ed

 b
y 

ac
ts

 o
f w

ar
 a

nd
 

or
de

rs
 to

 c
ar

ry
 o

ut
 su

ch
 la

w
s a

nd
 

de
cr

ee
s (

D
ah

ir
s)

 o
r c

on
se

qu
en

t 
th

er
eu

po
n,

 p
ro

vi
de

d 
th

ey
 m

ak
e 

ex
pr

es
s r

ef
er

en
ce

 th
er

et
o.

 
• 

Pu
rc

ha
se

s b
y 

th
e 

na
tio

na
l s

oc
ia

l 
se

cu
rit

y 
fu

nd
, a

nd
 e

xc
ha

ng
es

 a
nd

 
ag

re
em

en
ts

 fr
om

 w
hi

ch
 it

 b
en

ef
its

; 
• 

C
on

tra
ct

s f
or

 se
rv

ic
es

 if
 th

ey
 a

re
 

co
nf

irm
ed

 in
 w

rit
in

g;
 

 

 



  

 - 62 - STATISTICAL APPENDIX 

   
 

 
• 

D
oc

um
en

ts
 re

la
tin

g 
to

 m
ut

ua
l a

id
 c

om
pa

ni
es

, a
s w

el
l a

s s
oc

ia
l 

se
rv

ic
e 

in
st

itu
tio

ns
 re

la
tin

g 
to

 w
or

ke
rs

, t
he

 M
or

oc
ca

n 
re

tir
em

en
t 

fu
nd

 a
nd

 th
e 

M
or

oc
ca

n 
in

te
rp

ro
fe

ss
io

na
l r

et
ire

m
en

t f
un

d,
 a

nd
 th

e 
ex

ch
an

ge
s a

nd
 a

gr
ee

m
en

ts
 fr

om
 w

hi
ch

 th
ey

 b
en

ef
it;

 
• 

D
oc

um
en

ts
 fo

r t
he

 p
ur

ch
as

e 
of

 b
ui

ld
in

gs
 n

ec
es

sa
ry

 fo
r 

ac
co

m
pl

is
hm

en
t o

f t
he

 p
ur

po
se

 o
f n

on
pr

of
it 

as
so

ci
at

io
ns

, a
s 

de
sc

rib
ed

 b
y 

la
w

, a
nd

  a
ss

oc
ia

tio
ns

 se
rv

in
g 

th
e 

ha
nd

ic
ap

pe
d;

 
• 

D
oc

um
en

ts
 re

la
tin

g 
to

 th
e 

ac
tiv

ity
 a

nd
 o

pe
ra

tio
ns

 o
f S

al
a 

A
l 

Ja
di

da
, t

he
 N

at
io

na
l S

oc
ie

ty
 fo

r L
oc

al
 D

ev
el

op
m

en
t (

SO
N

A
D

A
C

) 
re

la
tin

g 
to

 th
e 

pr
ov

is
io

n 
of

 so
ci

al
 h

ou
si

ng
 in

 th
e 

co
nt

ex
t o

f t
he

 
“A

nm
as

si
m

” 
pr

oj
ec

ts
, i

n 
th

e 
m

un
ic

ip
al

ity
 o

f D
ar

 B
ou

az
za

 a
nd

 
Ly

ss
as

ia
, a

nd
 in

te
nd

ed
 fo

r t
he

 re
ho

us
in

g 
of

 th
e 

fo
rm

er
 re

si
de

nt
s o

f 
th

e 
C

as
ab

la
nc

a 
m

ed
in

a;
 

• 
D

oc
um

en
ts

 c
re

at
in

g 
or

 w
in

di
ng

 u
p 

ap
pr

ov
ed

 c
oo

pe
ra

tiv
e 

ho
us

in
g 

co
m

pa
ni

es
 (s

oc
ié

té
s c

oo
pé

ra
tiv

es
 d

’h
ab

ita
tio

n 
ag

ré
ée

s)
 a

nd
 th

ei
r 

un
io

ns
. 

 IV
. –

 D
oc

um
en

ts
 r

el
at

ed
 to

 in
ve

st
m

en
t:

 
 •  

   
  P

ur
ch

as
es

 b
y 

an
y 

in
di

vi
du

al
 o

r l
eg

al
 e

nt
ity

 o
f l

an
d 

no
t y

et
 

de
ve

lo
pe

d,
 o

r l
an

d 
on

 w
hi

ch
 th

er
e 

ar
e 

st
ru

ct
ur

es
 to

 b
e 

de
m

ol
is

he
d 

an
d 

ea
rm

ar
ke

d 
by

 th
e 

pu
rc

ha
se

r f
or

 a
n 

in
ve

st
m

en
t p

ro
je

ct
 o

th
er

 
th

an
 la

nd
 d

ev
el

op
m

en
t o

r c
on

st
ru

ct
io

n,
 su

bj
ec

t t
o 

th
e 

co
nd

iti
on

s 
fo

r e
xe

m
pt

io
n 

pr
ov

id
ed

 b
y 

la
w

; 
•  

   
  D

oc
um

en
ts

 re
la

te
d 

to
 th

e 
pu

rc
ha

se
 b

y 
re

al
 e

st
at

e 
le

as
in

g 
co

m
pa

ni
es

 o
f p

re
m

is
es

 fo
r b

us
in

es
s o

r r
es

id
en

tia
l p

ur
po

se
s t

o 
be

 
m

ad
e 

av
ai

la
bl

e 
to

 le
ss

ee
s u

nd
er

 re
al

 e
st

at
e 

le
as

in
g 

co
nt

ra
ct

s, 
or

 th
e 

pu
rc

ha
se

 o
f l

an
d 

no
t y

et
 d

ev
el

op
ed

, o
r l

an
d 

on
 w

hi
ch

 th
er

e 
ar

e 
st

ru
ct

ur
es

 to
 b

e 
de

m
ol

is
he

d,
 in

te
nd

ed
 in

 th
ei

r e
nt

ire
ty

 fo
r 

co
ns

tru
ct

io
n 

of
 su

ch
 p

re
m

is
es

 su
bj

ec
t t

o 
th

e 
co

nd
iti

on
s p

ro
vi

de
d 

by
 la

w
;  

•  
   

 D
oc

um
en

ts
 re

la
te

d 
to

 b
an

k 
or

 m
or

tg
ag

e 
se

cu
rit

y 
pr

od
uc

ed
 o

r 
ag

re
ed

 a
s g

ua
ra

nt
ee

 fo
r p

ay
m

en
t o

f r
eg

is
tra

tio
n 

fe
es

, a
s w

el
l a

s 
re

le
as

es
 is

su
ed

 b
y 

th
e 

in
sp

ec
to

r o
f t

ax
es

 re
sp

on
si

bl
e 

fo
r 

re
gi

st
ra

tio
n;

  
 

• 
Th

e 
pu

rc
ha

se
 a

ga
in

st
 p

ay
m

en
t o

f l
an

d 
no

t y
et

 
de

ve
lo

pe
d,

 o
r l

an
d 

on
 w

hi
ch

 th
er

e 
ar

e 
st

ru
ct

ur
es

 to
 

be
 d

em
ol

is
he

d,
 a

nd
 re

se
rv

ed
 fo

r l
an

d 
de

ve
lo

pm
en

t  
op

er
at

io
ns

 o
r f

or
 th

e 
co

ns
tru

ct
io

n 
of

 p
re

m
is

es
 fo

r 
re

si
de

nt
ia

l, 
co

m
m

er
ci

al
, b

us
in

es
s, 

or
 

ad
m

in
is

tra
tiv

e 
pu

rp
os

es
; 

• 
Sa

le
s b

y 
au

ct
io

n,
 sa

le
s, 

re
sa

le
s, 

tra
ns

fe
rs

, 
re

as
si

gn
m

en
ts

, c
on

tra
ct

s, 
 o

r a
ny

 o
th

er
 c

iv
il 

or
 

ju
di

ci
al

 p
ro

ce
ss

 re
la

tin
g 

to
 th

e 
tra

ns
fe

r o
f 

ow
ne

rs
hi

p,
 w

ith
 o

r w
ith

ou
t p

ay
m

en
t. 

 C
. T

he
 fo

llo
w

in
g 

ar
e 

pr
im

ar
ily

 su
bj

ec
t t

o 
a 

ra
te

 o
f 1

 p
er

ce
nt

: 
 

• 
R

ea
l e

st
at

e 
us

ed
 a

s a
 li

vi
ng

 p
le

dg
e 

[a
nt

ic
hr

ès
e]

 o
r 

co
lla

te
ra

l [
na

nt
is

se
m

en
t];

 
• 

D
oc

um
en

ts
 e

st
ab

lis
hi

ng
 a

 m
or

tg
ag

e 
or

 c
ol

la
te

ra
l 

lie
n 

on
 a

 b
us

in
es

s u
se

d 
as

 se
cu

rit
y 

fo
r a

n 
ex

is
tin

g 
or

 fu
tu

re
 c

la
im

; 
• 

C
on

tra
ct

s f
or

 se
rv

ic
es

, c
on

tra
ct

s f
or

 c
on

st
ru

ct
io

n,
 

re
pa

irs
, a

nd
 m

ai
nt

en
an

ce
, a

nd
 a

ny
 o

th
er

 m
ov

ab
le

 
go

od
s s

ub
je

ct
 to

 a
ss

es
sm

en
t b

y 
in

di
vi

du
al

s a
nd

 
w

hi
ch

 d
o 

no
t c

on
ta

in
 a

ny
 sa

le
, o

r p
le

dg
e 

to
 

de
liv

er
 m

er
ch

an
di

se
, f

oo
ds

tu
ff

s o
r o

th
er

 m
ov

ab
le

 
go

od
s;

 
• 

Sh
ar

in
g 

of
 m

ov
ab

le
 o

r i
m

m
ov

ab
le

 a
ss

et
s b

et
w

ee
n 

jo
in

t o
w

ne
rs

, j
oi

nt
 h

ei
rs

, o
r j

oi
nt

 a
ss

oc
ia

te
s, 

fo
r 

an
y 

pu
rp

os
e.

 H
ow

ev
er

, w
he

n 
th

e 
di

vi
si

on
 

in
vo

lv
es

 a
n 

eq
ua

liz
at

io
n 

am
ou

nt
 (s

ou
lte

) o
r a

 
ca

pi
ta

l g
ai

n,
 th

e 
fe

es
 o

n 
th

e 
ite

m
 b

ei
ng

 d
iv

id
ed

 
ar

e 
co

lle
ct

ed
 a

t t
he

 ra
te

s p
re

sc
rib

ed
 fo

r 
co

nv
ey

an
ce

s f
or

 v
al

ua
bl

e 
co

ns
id

er
at

io
n,

 in
 

pr
op

or
tio

n 
to

 th
e 

re
sp

ec
tiv

e 
va

lu
es

 o
f t

he
 v

ar
io

us
 

as
se

ts
 in

cl
ud

ed
 in

 th
e 

ba
tc

h 
m

ak
in

g 
up

 th
e 

eq
ua

liz
at

io
n 

am
ou

nt
 o

r c
ap

ita
l a

ga
in

. 
• 

G
ra

nt
in

g 
of

 p
er

pe
tu

al
 o

r l
ife

 a
nn

ui
tie

s  
or

 o
f  

re
gu

la
r a

nn
ui

tie
s a

ga
in

st
 p

ay
m

en
t; 

• 
Th

e 
fir

st
 sa

le
 o

f h
ou

si
ng

 o
f a

 lo
w

-c
os

t n
at

ur
e.

 
 D

. T
he

 fo
llo

w
in

g 
ar

e 
pr

im
ar

ily
 su

bj
ec

t t
o 

a 
ra

te
 o

f 
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0.
50

 p
er

ce
nt

: 
• 

Tr
an

sf
er

s o
f d

eb
t s

ec
ur

iti
es

 re
la

tin
g 

to
 c

om
pa

ni
es

 
or

 e
nt

er
pr

is
es

 a
nd

 d
eb

t s
ec

ur
iti

es
 is

su
ed

 b
y 

lo
ca

l 
go

ve
rn

m
en

ts
 a

nd
 g

ov
er

nm
en

t a
ge

nc
ie

s;
  

 
 

• 
D

oc
um

en
ts

 c
re

at
in

g 
or

 in
cr

ea
si

ng
 th

e 
ca

pi
ta

l o
f c

om
pa

ni
es

 lo
ca

te
d 

in
 e

xp
or

t p
ro

ce
ss

in
g 

zo
ne

s;
 

• 
D

oc
um

en
ts

 c
re

at
in

g 
or

 in
cr

ea
si

ng
 th

e 
ca

pi
ta

l o
f b

an
ks

 a
nd

 o
ff

sh
or

e 
ho

ld
in

g 
co

m
pa

ni
es

 a
s p

ro
vi

de
d 

by
 la

w
; 

• 
D

oc
um

en
ts

 a
nd

 w
rit

te
n 

in
st

ru
m

en
ts

 o
f a

ny
 k

in
d 

re
la

tin
g 

to
 th

e 
cr

ea
tio

n,
 a

ct
iv

ity
, a

nd
 a

ny
 fu

tu
re

 w
in

di
ng

 u
p 

of
 th

e 
A

ge
nc

y 
fo

r  
Ec

on
om

ic
 a

nd
 S

oc
ia

l D
ev

el
op

m
en

t a
nd

 P
ro

m
ot

io
n 

of
 th

e 
So

ut
he

rn
 

Pr
ov

in
ce

s o
f t

he
 K

in
gd

om
 o

f M
or

oc
co

; 
• 

Th
e 

tra
ns

fe
r t

o 
th

e 
Sp

ec
ia

l T
an

gi
er

s-
M

ed
ite

rr
an

ea
n 

A
ge

nc
y 

of
 fu

ll 
ow

ne
rs

hi
p 

fr
ee

 o
f c

ha
rg

e 
of

 th
e 

go
ve

rn
m

en
t’s

 p
riv

at
e 

as
se

ts
 

ne
ed

ed
 to

 fu
lfi

ll 
its

 p
ub

lic
 p

ol
ic

y 
du

tie
s  

• 
Th

e 
Sp

ec
ia

l T
an

gi
er

s-
M

ed
ite

rr
an

ea
n 

A
ge

nc
y,

 a
s w

el
l a

s t
he

 
co

m
pa

ni
es

 in
vo

lv
ed

 in
 th

e 
ex

ec
ut

io
n,

 p
la

nn
in

g,
 o

pe
ra

tio
n,

 a
nd

 
m

ai
nt

en
an

ce
 o

f t
he

 S
pe

ci
al

 T
an

gi
er

s-
M

ed
ite

rr
an

ea
n 

de
ve

lo
pm

en
t 

zo
ne

 p
ro

je
ct

 a
nd

 lo
ca

te
d 

in
 th

e 
ex

po
rt 

pr
oc

es
si

ng
 z

on
es

 a
re

 
en

tit
le

d 
to

 th
e 

ex
em

pt
io

ns
 m

en
tio

ne
d 

ab
ov

e;
 

• 
Tr

an
sf

er
s o

f p
ub

lic
 e

nt
er

pr
is

es
 to

 th
e 

pr
iv

at
e 

se
ct

or
; 

• 
Th

e 
cr

ea
tio

n 
or

 in
cr

ea
si

ng
 o

f c
ap

ita
l o

f c
om

pa
ni

es
 o

r G
IE

s w
ith

 
re

ga
rd

 to
 c

ap
ita

l t
ra

ns
fe

r t
ax

 re
la

tin
g 

to
 th

e 
as

su
m

pt
io

n 
of

 th
e 

lia
bi

lit
ie

s, 
as

 re
qu

ire
d,

 in
 c

on
fo

rm
ity

 w
ith

 th
e 

la
w

; 
• 

D
oc

um
en

ts
 p

er
ta

in
in

g 
to

 c
ha

ng
es

 in
 c

ap
ita

l a
nd

 a
m

en
dm

en
ts

 to
 

th
e 

ch
ar

te
rs

 o
r m

an
ag

em
en

t r
eg

ul
at

io
ns

 o
f m

ut
ua

l f
un

ds
 (2

00
5 

B
L)

; 
• 

Th
e 

ac
ts

, a
ct

iv
iti

es
, o

r o
pe

ra
tio

ns
 o

f t
he

 A
ge

nc
y 

fo
r t

he
 

Pr
om

ot
io

n 
an

d 
E

co
no

m
ic

 a
nd

 S
oc

ia
l D

ev
el

op
m

en
t o

f t
he

 
Pr

ef
ec

tu
re

s a
nd

 P
ro

vi
nc

es
 o

f t
he

 N
or

th
 o

f t
he

 K
in

gd
om

 o
f 

M
or

oc
co

 (2
00

5 
B

L)
; 

• 
Th

e 
ar

tic
le

s o
f i

nc
or

po
ra

tio
n 

of
 c

or
po

ra
tio

ns
 c

om
pr

is
ed

 o
f 

ch
am

be
rs

 o
f c

om
m

er
ce

 a
nd

 in
du

st
ry

, c
ha

m
be

rs
 o

f c
ra

fts
 o

r 
ch

am
be

rs
 o

f a
gr

ic
ul

tu
re

, t
o 

w
hi

ch
 a

ut
ho

ri
ze

d 
ac

co
un

tin
g 

m
an

ag
em

en
t c

en
te

rs
 re

po
rt

 (2
00

5 
B

L)
; 

• 
D

oc
um

en
ts

 p
er

ta
in

in
g 

to
 th

e 
es

ta
bl

is
hm

en
t o

f c
ol

le
ct

iv
e 

in
ve

st
m

en
t f

un
ds

 e
ng

ag
in

g 
in

 se
cu

ri
tiz

at
io

n,
 a

nd
 d

oc
um

en
ts

 
pe

rt
ai

ni
ng

 to
 th

e 
ac

qu
is

iti
on

 o
f a

ss
et

s, 
th

e 
is

su
an

ce
 a

nd
 tr

an
sf

er
 

of
 d

eb
en

tu
re

s a
nd

 sh
ar

es
, a

m
en

dm
en

ts
 to

 m
an

ag
em

en
t 

re
gu

la
tio

ns
, a

nd
 o

th
er

 d
ec

is
io

ns
 p

er
ta

in
in

g 
to

 th
e 

pe
rf

or
m

an
ce

 
of

 th
es

e 
un

de
rt

ak
in

gs
 p

ur
su

an
t t

o 
cu

rr
en

t r
eg

ul
at

io
ns

 (2
00

5 
B

L)
.  

• 
G

ua
ra

nt
ee

s o
f p

er
so

na
l p

ro
pe

rty
 it

em
s, 

va
lu

ab
le

s, 
am

ou
nt

s, 
pe

rs
on

al
 p

ro
pe

rty
 se

cu
rit

y 
an

d 
ex

pe
ns

es
 o

f t
he

 
sa

m
e 

ty
pe

; 
• 

G
ov

er
nm

en
t p

ro
cu

re
m

en
t c

on
tra

ct
s, 

 p
ai

d 
fo

r b
y 

th
e 

Tr
ea

su
ry

; 
• 

Th
e 

cr
ea

tio
n 

or
 in

cr
ea

se
 o

f c
ap

ita
l o

f c
om

pa
ni

es
 o

r 
G

IE
s t

hr
ou

gh
 u

nc
on

di
tio

na
l i

nj
ec

tio
ns

 o
f n

ew
 c

ap
ita

l. 
 E.

 T
he

 fo
llo

w
in

g 
ar

e 
pr

im
ar

ily
 su

bj
ec

t t
o 

a 
ra

te
 o

f 
0.

25
 p

er
ce

nt
: 

 C
re

at
io

n 
or

 in
cr

ea
se

 o
f c

ap
ita

l o
f c

om
pa

ni
es

 w
ho

se
 p

rim
ar

y 
ai

m
 is

 th
e 

m
an

ag
em

en
t o

f t
ra

ns
fe

ra
bl

e 
se

cu
rit

ie
s, 

or
 

su
bs

cr
ip

tio
n 

by
 w

ay
 o

f p
ar

tic
ip

at
io

n 
in

 th
e 

ca
pi

ta
l o

f o
th

er
 

co
m

pa
ni

es
. 

 II
. M

in
im

um
 fe

e:
 

 A
 m

in
im

um
 fe

e 
of

 D
H

 1
00

 is
 c

ha
rg

ed
 fo

r d
oc

um
en

ts
 a

nd
 

tra
ns

fe
rs

 su
bj

ec
t t

o 
pr

op
or

tio
na

l f
ee

s. 
Th

is
 a

m
ou

nt
 is

 
in

cr
ea

se
d 

to
 D

H
 1

,0
00

 fo
r d

oc
um

en
ts

 re
la

te
d 

to
 c

re
at

in
g 

an
d 

in
cr

ea
si

ng
 c

ap
ita

l o
f c

om
pa

ni
es

 a
nd

 G
IE

s. 
 II

I. 
Fi

xe
d 

fe
es

: 
 Th

e 
fo

llo
w

in
g 

ar
e 

su
bj

ec
t t

o 
a 

fix
ed

 fe
e 

of
 D

H
 1

00
: 

 • 
R

en
un

ci
at

io
n 

of
 c

he
fa

â 
or

 se
fq

a 
rig

ht
s. 

Ea
ch

 jo
in

t 
ow

ne
r m

ak
in

g 
th

e 
re

nu
nc

ia
tio

n 
m

us
t p

ay
 th

e 
fix

ed
 fe

e;
 

• 
W

ill
s, 

re
vo

ca
tio

n 
of

 w
ill

s, 
an

d 
an

y 
do

cu
m

en
ts

 re
la

te
d 

to
 

vo
lu

nt
ar

y 
di

sp
os

iti
on

 th
at

 o
nl

y 
co

nt
ai

n 
pr

ov
is

io
ns

 in
 th

e 
ev

en
t o

f d
ea

th
; 

• 
U

nc
on

di
tio

na
l t

er
m

in
at

io
ns

 w
ith

in
 tw

en
ty

-f
ou

r h
ou

rs
 o

f 
th

e 
do

cu
m

en
ts

 te
rm

in
at

ed
 a

nd
 p

re
se

nt
ed

 fo
r r

eg
is

tra
tio

n 
w

ith
in

 th
is

 p
er

io
d;

 
• 

D
oc

um
en

ts
 th

at
 o

nl
y 

co
nt

ai
n 

th
e 

ex
ec

ut
io

n,
 th

e 
su

pp
le

m
en

t t
o,

 a
nd

 th
e 

co
m

pl
et

io
n 

of
 p

re
vi

ou
sl

y 
re

gi
st

er
ed

 d
oc

um
en

ts
; 
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 V
. D

oc
um

en
ts

 r
el

at
in

g 
to

 le
nd

in
g:

 
 

• 
D

oc
um

en
ts

 re
la

tin
g 

to
 o

pe
ra

tio
ns

 b
y 

th
e 

A
fr

ic
an

 D
ev

el
op

m
en

t B
an

k,
 

as
 w

el
l a

s p
ur

ch
as

es
 m

ad
e 

fo
r i

ts
 b

en
ef

it,
 w

he
ne

ve
r t

he
 b

an
k 

is
 so

le
ly

 
an

d 
fin

al
ly

 re
sp

on
si

bl
e 

fo
r p

ay
in

g 
th

e 
ta

x;
 

• 
D

oc
um

en
ts

 a
nd

 w
rit

te
n 

in
st

ru
m

en
ts

 re
la

tin
g 

to
 o

pe
ra

tio
ns

 b
y 

th
e 

Is
la

m
ic

 D
ev

el
op

m
en

t B
an

k 
an

d 
its

 b
ra

nc
he

s, 
as

 w
el

l a
s p

ur
ch

as
es

 
m

ad
e 

fo
r t

he
ir 

be
ne

fit
; 

• 
D

oc
um

en
ts

 re
la

tin
g 

to
 a

dv
an

ce
 p

ay
m

en
ts

 o
n 

go
ve

rn
m

en
t f

un
d 

se
cu

rit
ie

s a
nd

 in
st

ru
m

en
ts

 is
su

ed
 b

y 
th

e 
Tr

ea
su

ry
; 

• 
D

oc
um

en
ts

 re
co

rd
in

g 
le

nd
in

g 
op

er
at

io
ns

 b
et

w
ee

n 
in

di
vi

du
al

s a
nd

 
ba

nk
s, 

as
 w

el
l a

s m
or

tg
ag

e 
lo

an
 o

pe
ra

tio
ns

 b
et

w
ee

n 
in

di
vi

du
al

s a
nd

 
fin

an
ce

 in
st

itu
tio

ns
 a

nd
 th

os
e 

be
tw

ee
n 

en
te

rp
ris

es
 a

nd
 th

ei
r e

m
pl

oy
ee

s  
or

 b
et

w
ee

n 
ch

ar
ita

bl
e 

sc
he

m
es

 in
 th

e 
pu

bl
ic

, s
em

i-p
ub

lic
, o

r p
ri

va
te

 
se

ct
or

s a
nd

 th
ei

r m
em

be
rs

 (2
00

5 
B

ud
ge

t L
aw

) f
or

 th
e 

pu
rc

ha
se

 o
r 

co
ns

tru
ct

io
n 

of
 th

ei
r p

er
so

na
l r

es
id

en
ce

; 
• 

D
oc

um
en

ts
 re

co
rd

in
g 

lo
an

s b
et

w
ee

n 
in

di
vi

du
al

s a
nd

 th
e 

M
or

oc
ca

n 
Pu

bl
ic

 P
ro

cu
re

m
en

t F
un

d 
(C

ai
ss

e 
M

ar
oc

ai
ne

 d
es

 M
ar

ch
és

) 
• 

D
oc

um
en

ts
 d

el
eg

at
in

g 
by

 c
on

ve
ya

nc
e 

th
e 

pr
oc

ee
ds

 o
f p

ro
cu

re
m

en
t 

co
nt

ra
ct

s, 
co

nv
ey

an
ce

s, 
tra

ns
fe

rs
, o

r d
el

eg
at

io
n 

of
 c

la
im

s t
o 

th
e 

M
or

oc
ca

n 
Pu

bl
ic

 P
ro

cu
re

m
en

t F
un

d;
 

• 
C

on
tra

ct
s r

ec
or

di
ng

 th
e 

sa
le

 o
f a

ut
om

ot
iv

e 
ve

hi
cl

es
 o

n 
cr

ed
it.

 

• 
Pu

bl
ic

 w
or

ks
 c

on
tra

ct
s a

nd
 a

gr
ee

m
en

ts
 d

ee
m

ed
 to

 b
e 

co
m

m
er

ci
al

 d
oc

um
en

ts
; 

• 
Le

as
es

 a
nd

 re
nt

al
s, 

tra
ns

fe
rs

 o
f l

ea
se

s a
nd

 su
bl

ea
se

s, 
of

 
re

si
de

nt
ia

l b
ui

ld
in

gs
, w

ha
te

ve
r t

he
 te

rm
; 

• 
A

ny
 o

th
er

 u
nn

am
ed

 d
oc

um
en

t n
ot

 su
bj

ec
t t

o 
th

e 
pr

op
or

tio
na

l f
ee

. 
 Th

e 
fo

llo
w

in
g 

ar
e 

pr
im

ar
ily

 su
bj

ec
t t

o 
th

e 
fix

ed
 fe

e 
of

 
D

H
 2

00
: 

 
• 

D
oc

um
en

ts
 re

la
tin

g 
to

 w
in

di
ng

 u
p 

of
 c

om
pa

ni
es

 o
r 

of
 G

IE
s t

ha
t d

o 
no

t i
nv

ol
ve

 a
ny

 o
bl

ig
at

io
n,

 
di

sc
ha

rg
e,

 o
r t

ra
ns

fe
r o

f m
ov

ab
le

 o
r i

m
m

ov
ab

le
 

as
se

ts
 b

et
w

ee
n 

pa
rtn

er
s, 

m
em

be
rs

 o
f G

IE
s, 

or
 o

th
er

 
pe

rs
on

s a
nd

 th
at

 a
re

 n
ot

 su
bj

ec
t t

o 
th

e 
pr

op
or

tio
na

l 
fe

e;
 

• 
D

oc
um

en
ts

 c
re

at
in

g 
G

IE
s w

ith
ou

t c
ap

ita
l. 

 Th
e 

fo
llo

w
in

g 
ar

e 
su

bj
ec

t t
o 

th
e 

fix
ed

 fe
e 

of
 D

H
 3

00
: 

• 
Le

as
es

 a
nd

 re
nt

al
s, 

tra
ns

fe
rs

 o
f l

ea
se

s a
nd

 
su

bl
ea

se
s o

f b
us

in
es

se
s, 

an
d 

bu
ild

in
gs

 o
th

er
 th

an
 

th
os

e 
us

ed
 fo

r r
es

id
en

tia
l p

ur
po

se
s;

 
• 

R
ea

l e
st

at
e 

le
as

in
g 

co
nt

ra
ct

s r
el

at
in

g 
to

 p
re

m
is

es
 

fo
r b

us
in

es
s o

r r
es

id
en

tia
l u

se
 a

s w
el

l a
s t

he
ir 

te
rm

in
at

io
n 

du
rin

g 
th

e 
le

as
e 

by
 m

ut
ua

l a
gr

ee
m

en
t 

of
 th

e 
pa

rti
es

; 
• 

D
oc

um
en

ts
 p

er
ta

in
in

g 
to

 c
re

di
t t

ra
ns

ac
tio

ns
 

be
tw

ee
n 

fin
an

ci
ng

 c
om

pa
ni

es
 a

nd
 p

riv
at

e 
in

di
vi

du
al

s;
 

• 
In

st
ru

m
en

ts
 e

st
ab

lis
hi

ng
 a

nd
 c

an
ce

lli
ng

 m
or

tg
ag

es
 

an
d 

pl
ed

ge
s o

ve
r g

oi
ng

 c
on

ce
rn

, p
ro

vi
de

d 
as

 
co

lla
te

ra
l f

or
 su

ch
 tr

an
sa

ct
io

ns
; 

• 
D

oc
um

en
ts

 re
la

tin
g 

to
 th

e 
ex

te
ns

io
n 

of
 c

om
pa

ni
es

 
or

 o
f G

IE
s w

hi
ch

 d
o 

no
t c

on
ta

in
 a

ny
 o

bl
ig

at
io

n,
 

di
sc

ha
rg

e,
 o

r t
ra

ns
fe

r o
f m

ov
ab

le
 o

r i
m

m
ov

ab
le

 
as

se
ts

 b
et

w
ee

n 
th

e 
pa

rtn
er

s, 
m

em
be

rs
 o

f t
he

 G
IE

s, 
or

 o
th

er
 p

er
so

ns
. 
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 T
A

X
 

D
E

SC
R

IP
T

IO
N

 
D

E
D

U
C

T
IO

N
S 

A
N

D
 E

X
E

M
PT

IO
N

S 
R

A
T

E
S 

 
2.

 
St

am
p 

du
ty

 
(D

T
) 

 St
am

p 
du

ty
 

(C
on

t’
d)

 

Th
er

e 
ar

e 
th

re
e 

ty
pe

s o
f 

st
am

ps
: 

 - 
 S

iz
e 

st
am

p;
 

- 
 P

ro
po

rti
on

al
 st

am
p;

 
-  

 S
pe

ci
al

 st
am

p.
 

M
ai

n 
ex

em
pt

io
ns

: 
 Th

e 
fo

llo
w

in
g 

ar
e 

ex
em

pt
 fr

om
 th

e 
st

am
p 

du
ty

 
re

qu
ire

m
en

t: 
 - 

G
ov

er
nm

en
t s

ec
ur

iti
es

 a
nd

 b
on

ds
; 

- 
In

st
ru

m
en

ts
 a

nd
 d

oc
um

en
ts

 d
ra

w
n 

up
 in

 th
e 

pu
bl

ic
 in

te
re

st
. 

- 
Pa

ss
en

ge
r t

ic
ke

ts
 a

nd
 b

ill
s o

f l
ad

in
g.

 
 M

or
eo

ve
r, 

co
pi

es
 o

f a
ff

id
av

its
 fi

le
d 

w
ith

 g
ov

er
nm

en
t

of
fic

es
 a

re
 e

xe
m

pt
 fr

om
 th

e 
D

H
 2

0 
st

am
p 

du
ty

. 

Th
er

e 
ar

e 
th

re
e 

ca
te

go
rie

s o
f f

ee
s:

 
 - 

Si
ze

 st
am

p:
 D

H
 2

0 
ra

te
. 

St
am

p 
du

ty
 o

f D
H

 2
0 

is
 p

ay
ab

le
 o

n 
ea

ch
 sh

ee
t o

f p
ap

er
 u

se
d,

 re
ga

rd
le

ss
 o

f s
iz

e 
A

ll 
do

cu
m

en
ts

 a
nd

 in
st

ru
m

en
ts

, w
he

th
er

 p
ub

lic
 o

r p
riv

at
e,

 b
oo

ks
, r

eg
is

te
rs

, 
di

re
ct

or
ie

s, 
le

tte
rs

, e
xt

ra
ct

s, 
co

pi
es

, a
ut

he
nt

ic
at

ed
 c

op
ie

s, 
ph

ot
oc

op
ie

s, 
an

d 
an

y 
ot

he
r 

re
pr

od
uc

tio
ns

 o
f t

he
se

 d
oc

um
en

ts
 o

bt
ai

ne
d 

by
 p

ho
to

gr
ap

hi
c 

or
 o

th
er

 m
ea

ns
 w

hi
ch

 m
us

t o
r 

ca
n 

be
 p

ro
du

ce
d 

in
 c

ou
rt 

or
 su

bm
itt

ed
 to

 th
e 

au
th

or
iti

es
 b

y 
w

ay
 o

f o
bl

ig
at

io
n,

 re
le

as
e,

 
pr

oo
f, 

pl
ea

di
ng

, o
r d

ef
en

se
. 

 - P
ro

po
rti

on
al

 st
am

p:
 p

ai
d 

in
 p

ro
po

rti
on

 to
 

th
e 

am
ou

nt
 li

st
ed

 o
n 

th
e 

se
cu

rit
ie

s;
 

 - S
pe

ci
al

 st
am

p :
 a

ff
ix

ed
 to

 p
as

sp
or

ts
, r

ec
ei

pt
s, 

et
c.

 
 Th

e 
19

97
-1

99
8 

B
L 

re
du

ce
d 

th
e 

st
am

p 
du

ty
: 

- f
ro

m
 1

0 
pe

rc
en

t t
o 

5 
pe

rc
en

t o
n 

te
le

vi
si

on
 a

dv
er

tis
em

en
ts

. 
Th

e 
st

am
p 

du
ty

 is
 D

H
 2

0 
fo

r: 
- 

B
ill

s o
f l

ad
in

g;
 

- 
In

di
vi

du
al

 m
ar

iti
m

e 
lo

gs
; 

- 
A

nt
hr

op
om

et
ric

 re
co

rd
s (

fic
he

s a
nt

hr
op

om
ét

ri
qu

es
); 

- 
C

op
ie

s o
f a

ff
id

av
its

 c
on

ce
rn

in
g 

ve
hi

cl
e 

ac
ci

de
nt

s. 
Th

e 
ra

te
s f

or
 re

ce
ip

ts
 a

nd
 re

le
as

es
 a

re
 re

vi
se

d 
as

 fo
llo

w
s:

 
- 

U
p 

to
 D

H
 1

0:
 e

xe
m

pt
; 

- 
D

H
 1

0-
D

H
 1

00
: D

H
 0

.5
0;

 
- 

D
H

 1
00

-D
H

 5
00

: D
H

 2
.5

0;
 

- 
D

H
 5

00
 a

nd
 a

bo
ve

 p
er

 b
ra

ck
et

 o
r s

ub
-b

ra
ck

et
: D

H
 1

.2
5;

 
-  

Fo
r d

oc
um

en
ts

 re
pr

es
en

tin
g 

un
co

nd
iti

on
al

 re
ce

ip
t a

nd
 m

er
ch

an
di

se
 sh

ip
pi

ng
 re

ce
ip

ts
: 

D
H

 1
.2

5.
 

 C
om

m
er

ci
al

 p
ap

er
 w

hi
ch

, a
t t

he
 ti

m
e 

of
 is

su
e,

 c
irc

ul
at

io
n,

 o
r p

re
se

nt
at

io
n 

in
 M

or
oc

co
, 

in
di

ca
te

s d
om

ic
ili

at
io

n 
at

 a
 c

re
di

t i
ns

tit
ut

io
n 

or
 p

os
ta

l c
he

ck
in

g 
of

fic
e,

 is
 su

bj
ec

t t
o 

a 
fix

ed
 

st
am

p 
du

ty
 o

f D
H

 5
. 

 




