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Speed of Adjustment, Sequencing and Outcomes of 
Macroeconomic Stabilization and Structural Reforms in 

Morocco: A Political Economy Analysis*

Brahim Mansouri**

Abstract

Using political economy and statistical tools, this paper examines the speed of adjustment, 
sequencing and outcomes of macroeconomic stabilization and structural reforms in the Moroccan case.  It 
argues that inefficiency of reforms in these areas is largely due to speed and sequencing issues as well as to
interest group pressures and credibility of decisionmakers. 

»∏µdGh …OÉ°üàb’G â«ÑãàdG èFÉàfh äÉ°SÉ«°ùdG ™HÉàJh ∞«µàdG áYô°S

»°SÉ«°S …OÉ°üàbG π«∏–:Üô¨ŸG ‘ á«∏µ«¡dG äÉMÓ°UE’Gh

…Qƒ°üæe º«gGôHG    

¢üî∏e

√òg πãe ¿CÉH  á∏FÉ≤dG áMhôWC’G  ô¶f á¡Lh øe Üô¨ŸG ‘ ájOÉ°üàb’G  äÉMÓ°UE’G ™HÉàJh áYô°S á«°†b  ábQƒdG âdhÉæJ  
‘ ÉÃ Üô¨ŸG ádÉ◊ á«≤«Ñ£J èFÉàf ábQƒdG âeób .¬«a ≥Ñ£J …òdG »JÉ°ù°SDƒŸGh »°SÉ«°ùdG ¥É«°ùdG QÉWEG ‘ É¡dhÉæJ øe qóH ’ äÉMÓ°UE’G

äÉMÓ°UE’G ™HÉàJ áHôŒ ∫ƒM ∂dòch , IóM ≈∏Y πc á«∏µ«¡dG äÉMÓ°UE’Gh …OÉ°üàb’G â«ÑãàdG ∫É› ‘ äÉMÓ°UE’G áYô°S ¢SÉ«b ∂dP

π«÷ áLÉM ∂dÉæg ¿CG ìGÎbG ¤EG áaÉ°VE’ÉH ?ôµÑe âbh ‘ »∏µdG â«ÑãàdG äGAGôLEG ≥«Ñ£J »¨Ñæj GPÉŸ ∫GDƒ°ùdG ≈∏Y áHÉLE’G ∂dP ‘ ÉÃ

.á«°ù°SDƒŸGh á«°SÉ«°ùdG äÉMÓ°UE’G ≈∏Y õcôj äÉMÓ°UE’G øe ójóL

* This is a research project financed by the Global Development Network (GDN).  The paper was presented at the
International Conference on  New Approaches to the Design of Development Policies  held on 20-21 March, 2006 
at Beirut, Lebanon.   This paper is an excerpt of a more comprehensive research report prepared in the framework 
of the GDN program. The final comprehensive report will be published in July 2006 by Palgrave McMillan,
London (see Mansouri et al., forthcoming). The author would like to thank the GDN for its support  and also  the 
Arab Planning  Institute (API) in Kuwait for its support and anonymous referees for their comments and suggestions.
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Capital Account Liberalization and Exchange 
Regime Choice - What is the Scope of Flexibility 

for Tunisia?
      

Ben Ali Mohamed Sami *

Abstract

The structural reforms that has been adopted by Tunisia for its economy since 1986, have 
allowed the establishment of the convertibility of its current account in January 1993.  The capital account 
liberalization remains a top priority in the immediate future. In this respect, the exchange regime that will 
be Tunisia’s choice is vital. This study evaluates the exchange rate regime from a welfare perspective within 
a game-theoretic framework. In a tradable/non-tradable goods model framework, Tunisia’s exchange rate 
regime choice is cast in terms of external competitiveness and domestic inflation. Based on the Tunisian
economic parameters, the simulation outcomes reveal that capital account liberalization is compatible with a 
flexible exchange regime. Simulation exercises also show that such a regime leaves the authorities a margin
of manœuvre to correct the balance of payment disequilibrium and to promote a policy of economic growth 
by exportations.

:±ô°üdG ô©°S á°SÉ«°S QÉ«Nh ∫ÉŸG ¢SCGQ ÜÉ°ùM ôjô–

?¢ùfƒàd áfhôŸG ióe Ée

»eÉ°S óª »∏Y øH

¢üî∏ŸG

¢SCGQ ÜÉ°ùM ‘ ∫ƒëàdG á«∏ª©H ìÉª°ùdG øe ,1986 ΩÉY òæe ÉgOÉ°üàb’ ¢ùfƒJ É¡àæÑJ »àdG á«∏µ«¡dG äÉMÓ°U’G âæµe ó≤d  
 ô©°S á°SÉ«°S ¿EÉa Oó°üdG Gòg ‘h .Qƒ¶æŸG πÑ≤à°ùŸG ‘ É¡JÉjƒdhCG  áªb  ‘ ôjôëàdG á«∏ªY ≈≤ÑJ å«M ,1993 ΩÉY øe ôjÉæj ‘ É¡dÉe

QÉWEG »Øa .ÜÉ©dC’G ájô¶f QÉWEG ‘h √ÉaôdG ô¶f á¡Lh øe ±ô°üdG ô©°S á°SÉ«°S á°SGQódG √òg º«≤J .ÈcCG ΩÉªàgÉH ≈¶– ±ƒ°S ±ô°üdG

á«LQÉÿG á«°ùaÉæàdG å«M øe á≤∏¨æe Èà©J »°ùfƒàdG ±ô°üdG ô©°S á°SÉ«°S QÉ«N ¿EÉa ,QÉŒÓd á∏HÉ≤dG ÒZh / QÉŒÓd á∏HÉ≤dG ™∏°ù∏d êPƒ‰

ΩÉ¶ædG ™e ≥aGƒàj …QÉ÷G ÜÉ°ù◊G ôjô– ¿CG ¤EG Ò°ûJ IÉcÉëŸG èFÉàf ¿EÉa ,¢ùfƒàd ÚjOÉ°üàb’G AÉcô°ûdG ¤EG kGOÉæà°SGh .»∏ëŸG ºî°†àdGh

äÉYƒaóŸG ¿Gõ«e í«ë°üàd ácô◊G øe kÉ°ûeÉg äÉ£∏°ù∏d ∑Îj ΩÉ¶ædG Gòµg πãe ¿EG kÉ°†jCG IÉcÉëŸG øjQÉ“ ÚÑJ Éªc . ±ô°üdG ô©°ùd ¿ôŸG

.ôjó°üàdG ≥jôW øY …OÉ°üàb’G ƒªædG á°SÉ«°S èjhôJ πLCG øeh ,¿RGƒàŸG ÒZ
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University of Lille 2, Faculty of Law, Political and Social Sciences.  P.B. 629, 59024, Lille Cedex, France, and 
Laboratory of International Economic Integration (LIEI), University Tunis El Manar, Faculty of Economics and 
Management of Tunis, P.B. 248, 2092, El Manar II, Tunisia. Email: benali_med_sami@yahoo.com.
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The Lebanese Economy: Issues in its Post-War 
Development, 1992-2004

Ali A. Bolbol* 

Abstract

  The purpose of this paper is to draw a few lessons from the post-war experience of 1992-2004, in the hope 
that it can shed useful light on the future direction of economic policy.  The paper outlines the travails of 
economic reconstruction, and discusses the drawbacks of high deficits, debt and overvalued exchange rates. 
This is followed by an analysis of the political economy analysis on the role of the government and financial
sectors and some policy implications.  The main thesis implied in the paper is that reform policies should 
focus more on the real sector of the economy, and should take advantage of the country’s two fundamental 
assets, namely, its geography and its human capital. 

∫ÓN á«ªæàdG ‘ ÉjÉ°†b :ÊÉæÑ∏dG OÉ°üàb’G

2004 - 1992 ,Üô◊G ó©H Ée IÎa

πÑ∏H »∏Y

¢üî∏e

,2004 - 1992 ,á«∏gC’G Üô◊G ó©H Ée IÎa ∫ÓN ÊÉæÑ∏dG OÉ°üàb’G áHôŒ øe ¢ShQódG ¢†©H ¢UÓîà°SG ¤EG ábQƒdG ±ó¡J  
,QÉªYE’G IOÉYEG á«∏ªY â¡LGh »àdG ájOÉ°üàb’G πcÉ°ûŸG ábQƒdG ¢Vô©J .πÑ≤à°ùŸG ‘ ájOÉ°üàb’G á°SÉ«°ùdG äÉ¡LƒJ ≈∏Y Aƒ°†dG AÉØ°VE’

ábQƒdG π∏– .IÎØdG ∫ÓN ÊÉæÑ∏dG OÉ°üàb’G É¡°TÉY »àdG ¬«a ¤É¨ŸG ±ô°üdG ô©°Sh ™ØJôŸG øjódGh á«dÉŸG äGRƒé©dG äÉ«Ñ∏°S ¢ûbÉæJh

ÚeÉ°†e ¢†©H π«∏– ¤EG áaÉ°VEG ,ÊÉæÑ∏dG OÉ°üàb’G ‘ ‘ô°üŸGh ‹ÉŸG ´É£≤dGh  áeƒµ◊G QhO »°SÉ«°ùdG OÉ°üàb’G Ωƒ¡Øe øe kÉ°†jCG

øe ó«Øà°ùJ ¿CGh »≤«≤◊G ´É£≤dG ≈∏Y õcôJ ¿CG Öéj πÑ≤à°ùŸG ‘ ìÓ°UE’G äÉ°SÉ«°S ¿CG ábQƒdG É¡æª°†àJ »àdG á°ù«FôdG IôµØdGh .á°SÉ«°ùdG

.Qƒ£àŸG …ô°ûÑdG ∫ÉŸG ¢SCGQh Ö°SÉæŸG ‘Gô¨÷G ¬©bƒe »gh ,OÉ°üàb’G É¡H ™àªàj »àdG á«°SÉ°SC’G ÉjGõŸG

* Division Chief, Economic Policy Institute, Arab Monetary Fund (AMF), P.O.Box 2818 Abu Dhabi, United Arab 
Emirates,  epidivision@amfad.org.ae.    The views expressed in the paper are not necessarily those of the AMF.  The 
author would like to thank Dr. Suheil Kawar and an anonymous referee for helpful comments on the paper, and Ms. 
Ayten Fatehldin for her research assistance.
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The GCC Financial Markets: Stylized Facts and 
Potential Roles in Regional Development

Ahmad Telfah*

Abstract

The paper discusses some stylized facts in financial literature in application to seven GCC capital
markets. The analysis comes in the context of evaluating the potential roles of these markets in enhancing 
economic development. Analyzing the technical and statistical aspects of these markets using parametric 
and non-parametric techniques leads to some interesting results to wit:  (a) All the GCC financial markets are
weak form inefficient;   (b)  Volatility in the markets has long memory and shocks to volatility persists for
long periods in most of the GCC capital markets; (c) Risk is internally priced and investors get compensated 
for holding more risk; (d) The GCC markets are highly integrated and consequently, investing across the 
region has very little impact on risk diversification; and (e) The dynamics in the Saudi and Kuwait stock
markets spill over to other markets.  On assessing the potential roles of the GCC financial markets in
enhancing regional economic development, the author utilizes Levine’s (1996 and 1997a) two measures for 
identifying capital markets that act as spur to growth.  Findings reveal that the Saudi Stock Market, and to 
a lesser extent, the Kuwait Stock Exchange, are the only markets that can contribute to long-run economic 
development in the area.

 : »é«∏ÿG ¿hÉ©àdG ¢ù∏› ∫hO ‘ á«dÉŸG ¥GQhC’G ¥Gƒ°SCG 

á«ª«∏bE’G á«ªæàdG ‘ Ö≤JôŸG QhódGh á«£‰ ≥FÉ≤M

ìÉØ∏W óªMCG

¢üî∏e

 ∫hO ‘ á«dÉŸG ¥GQhC’G ¥Gƒ°SCG ≈∏Y É¡≤«Ñ£àH ‹ÉŸG OÉ°üàb’G äÉ«HOCG ‘ É¡«∏Y ±QÉ©àŸG á«£ªædG ≥FÉ≤◊G ¢†©H ábQƒdG ¢ûbÉæJ

»°SÉ«≤dGh »æØdG π«∏ëàdG ¿EG .á≤£æŸG ‘ ájOÉ°üàb’G á«ªæàdG õjõ©J ‘ ¥Gƒ°SC’G √ò¡d Ö≤JôŸG QhódG º««≤J ¥É«°S ‘ »é«∏ÿG ¿hÉ©àdG ¢ù∏›

 IAÉØµdÉH ™àªàJ ’ »é«∏ÿG ¿hÉ©àdG ¢ù∏› ∫hO ‘ á«dÉŸG ¥GQhC’G ¥Gƒ°SCG ™«ªL ¿CG -1 :É¡ªgCG èFÉàædG øe OóY ¤EG Oƒ≤j ¥Gƒ°SC’G √ò¡d

 óFGƒ©dG áHòHP ‘ ôKDƒJ Iõg …CG ¿CG ≈æ©Ã ,IôcGòdG ∫ƒ£H õ«ªàJ ¥Gƒ°SC’G √òg ‘ óFGƒ©dG ‘ (áHòHòdG) äÉÑ∏≤àdG ¿CG -2 .∞«©°†dG É¡eƒ¡ØÃ

 ,É¡fƒ∏ªëàj »àdG ôWÉîŸG øY øjôªãà°ùŸG ¢Vƒ©J á«é«∏ÿG á«dÉŸG ¥Gƒ°SC’G ¿CG -3 .á∏jƒW äGÎØd ¥Gƒ°SC’G √òg ‘ ÒKCÉàdG ‘ ôªà°ùJ ±ƒ°S

 √òg ‘ á¶ØëŸG ™jƒæàa ,É¡æ«H Ée ‘ §HGÎdG øe á«dÉY áLQóH ™àªàJ á«é«∏ÿG ¥Gƒ°SC’G ¿CG -4 .óFGƒ©dG ‘ áæª°†àe ôWÉîŸG √òg QÉ©°SCGh

 »bÉH ¤EG π≤àæJ »àjƒµdGh …Oƒ©°ùdG Úbƒ°ùdG ‘ äÉÑ∏≤àdG ¿CG -5 .ôªãà°ùŸG É¡∏ªëàj »àdG IôWÉîŸG áLQO øe π«∏≤àdG ¬«∏Y ÖJÎj ’ ¥Gƒ°SC’G

ÒjÉ©e ≥``«Ñ£J ¿EÉa ájOÉ°üàb’G á«ªæàdG õjõ©J ‘ á«é«∏ÿG á«dÉŸG ¥GQhC’G ¥Gƒ°SC’ Ö≤JôŸG QhódG º««≤J ó«©°U ≈∏Y ÉeCG .á≤£æŸG ¥Gƒ°SCG

≈∏Yh …Oƒ©°ùdG á«dÉŸG ¥GQhC’G ¥ƒ°S ¿CG ¤EG Ò°ûJ …OÉ°üàb’G ƒªædG õ«Ø– ≈∏Y IQOÉ≤dG á«dÉŸG ¥Gƒ°SC’G õ««“ ‘ (1997,1996) ø`«Ø«d

.ájOÉ°üàb’G á«ªæàdG ‘ á«HÉéjE’G áªgÉ°ùŸG ≈∏Y ¿GQOÉ≤dG ¿Gó«MƒdG ¿Ébƒ°ùdG Éªg »àjƒµdG ¥ƒ°ùdG ≥«°VCG ¥É£f
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Arab Planning Institute for his comments on an early version of this paper, as well as the anonymous referees for their 
helpful comments. Any other mistakes are the author’s  responsibility. 




