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1 Introduction

Three “waves” of bank internationalisation in the 1800s, the 1960s and the 1990s (Herrero
and Simoén 2003, 2) have now been followed by a fourth wave: South-South bank
internationalisation (Claessens and van Horen 2012, 12). This paper focuses on the expansion
of Moroccan banks in sub-Saharan Africa (SSA).

The pace at which the three largest commercial banks in Morocco have been expanding in
SSA is remarkable. Few activities in SSA could be registered until 2003, when Attijariwafa,
Banque Centrale Populaire/Crédit Populaire du Maroc (BCP) and Banque Marocaine du
Commerce Extérieure (BMCE) banking groups began to acquire shares in existing banks and
to establish subsidiaries. In the late 1980s, BCP and BMCE were active in the Central African
Republic, Cote d’Ivoire, Guinea and Mali. However, no further activities followed. Since
2003, the speed of expansion has been tremendous: in 23 of the 49 SSA countries, taken
together, the banks were present 47 times in May 2016 (see table 4 for details). These three
are the biggest and the only Moroccan banks which achieved this remarkably rapid expansion.

The political component renders the case particularly interesting. Formally, Morocco is a
constitutional parliamentary monarchy. Since 1999, King Mohammed VI has been the head
of state. SSA is one of the world regions at the heart of Morocco’s foreign policy and
economic strategy. The kingdom seeks to exploit socio-historical ties with countries of the
region for the benefit of larger export markets and security alliances (Ministeére de 1'économie
et des finances 2006, 1; 2010, 2). The strategy simultaneously serves to establish Morocco as
a “gateway” to the continent for countries from other regions of the world (Pham and
Larémont 2014, 1; Wippel 2005, 160). The aspirations are primarily economic, but security
and religious activities have arguably been more successful undertakings than those in the
field of trade policy (Mattes 2016, 33). One discernible achievement is the overall positive
economic reputation that Morocco has attained in the region (Adimi 2015, 117).

While it is widely established that the three banks are expanding (La Vie Eco 2009; Wippel
2015), the question remains: how do they choose their target countries on the continent?

In order to analyse the Moroccan case as comprehensively as possible, a mixed-methods
research design is applied to capture both political strategies and statistically relevant
economic trends. Dunning’s eclectic paradigm (1981), the tool most commonly employed to
explain bank internationalisation (Leung, Young and Fung 2008, 503), is used to provide a
framework. Further, the assessment of the economic background takes into account growth
analysis, trading patterns and the financial market development. In particular, it is asked
whether banks follow their existing domestic clients or rather expand to acquire new clients
abroad. The political evaluation looks at the government strategy, with special attention to
royal visits and the nature of trade and financial agreements. Since the political strategy
mainly revolves around SSA, the banking activities in North Africa are excluded from the
investigation. The qualitative analysis and a description of the three banks set the stage for a
quantitative analysis of the motives behind the expansion. Focusing on the case of Moroccan
banks in this paper captures the complex decision-making process behind their
internationalisation.



The analyses serve the checking of two hypotheses: first, the hypothesis that GDP growth is
taken as a signal for banking market potential; second, the hypothesis that exports from
Morocco to the host country lure Moroccan banks to the same country. Both assumptions are
tested for the period from 2003 until 2014 due to data availability constraints and have weak
explanatory power. The latest royal tours in SAA in late 2016 and early 2017 are excluded
from the analysis.

The paper is organised as follows: in chapter 2, the theoretical background is provided
through the eclectic paradigm, including an overview of empirical studies that have applied it.
In chapter 3, an assessment of the Moroccan banking sector and an in-depth profile of each of
the three banks are presented. Special attention is paid to the role of Bank Al-Maghrib
(BAM), Morocco’s central bank, and the supervisory measures influencing the three banks.
The economic and political background of the expansion follow in chapter 3. In chapter 4, the
hypotheses for the quantitative model are developed, drawing on the theory and background
sections. Afterwards, the methodology is presented, including details on the data and the
model estimation. The regression results are discussed and compared to the findings in
chapters 2 and 3. In chapter 5, a conclusion and an outlook on further necessary research
complete the paper.

2 Theories of Bank Internationalisation
2.1  Dunning’s Eclectic Paradigm

When faced with the decision of where to internationalise, how do banks choose their target
countries? The theoretical framework to answer this question is set by the eclectic paradigm,
the most-cited theory of firm internationalisation (Mulder and Westerhuis 2015, 124), which
has also been used more than any other to explain the internationalisation of banks in
particular (Leung, Young and Fung 2008, 503).

The eclectic paradigm seeks to explain multinational enterprises’ (MNE) behaviour! in terms
of factors pushing companies or pulling them to other locations (Pitelis 2006, 4). After a “first
wave” in the 19" century, the “second wave” of expansion in the 1960s inspired the works of
John Dunning (1981), the eclectic paradigm’s progenitor (Herrero and Simoéon 2003, 2). The
paradigm consists of the tripod of advantages in ownership, location and internalisation
(therefore sometimes called “OLI paradigm”) a firm or in this case, a bank, can possess and
that improve its position on the market. The theory was developed over decades. Its defenders
claim that “contractual resource transfers” (e.g. licencing) happen if ownership advantages are
given, exports happen if ownership and internalisation advantages are given, and foreign
direct investments (FDI) happen if all three are given (Dunning 1981, 32). Rather than a mere
theory of the firm, Dunning wanted his paradigm to be seen as an all-explaining theory for
internationalisation, a debate which he led in particular against those who saw greater
promises in the internalisation theory that focuses on transaction costs only (Eden and Dai
2010, 14-15).

! The traditional definition of the MNE describes it as “an enterprise that controls and manages production

establishments — plants — located in at least two countries,” (Caves 1996, 1) a definition which is extended
to financial MNEs. Financial products depend more on information (Amungo 2014, 42).



Firm-specific ownership advantages distinguish companies from their competitors.
Ownership advantages can for example arise from superior technical or managerial skills
(Dunning 2000, 169).

Locational advantages are specific to the country the MNE wishes to enter and include
infrastructure, government policies (e.g. tariffs), different kinds of political risk and market
volume (Glowik 2009, 23). They are considered push/pull factors and influence all
companies, independently of their particular features and specific interests. In the case of
banks, non-financial players can affect the entry decision (Buch 2000, 37), for example as a
form of customer-following: banks can choose to service their customers abroad where they
have more information about them than the domestic financial service providers do.

Internalisation advantages in the eclectic paradigm are a firm’s ability to lower transaction
and negotiation costs. As an example, acting under one name equally reduces buyer
uncertainty, since the firm can assure the quality of its products (Dunning 1979, 270).
Internationalisation advantages are especially interesting in technology intensive sectors
(Glowik 2009, 22), thus particularly important to banks. Company internationalisation has
advantages when, in addition to saving transaction costs, the firm gains access to new markets
prior to competitors or exploits government interventions and economies of scale (Dunning
1979, 288). The economies of scale would be endangered if a subsidiary operated under the
licensed name, but failed to deliver the same quality as the mother company.

Literature on location-specific advantages is abundant; literature on ownership advantages is
rare. Buch argues that this is due to the difficulty in measuring the latter (2000, 37).
Therefore, any empirical undertaking that attempts to corroborate a theory explaining
internationalisation via the OLI paradigm is bound to be deficient.

The paradigm has received criticism, primarily for its broadness (Glowik 2009, 25). Eden and
Dai warn that “[i]ndividuals who use Dunning’s OLI paradigm as a framework for their
research may use completely different versions” (2010, 29). Acknowledging the danger of the
approach being too general, this paper combines the theory-based qualitative approach
(chapter 3) with the quantitative analysis (chapter 4).

2.2  Empirical Studies on Bank Internationalisation

The results of empirical studies based on Dunning’s eclectic paradigm feature most
prominently the impact of trade and exports, GDP and GDP growth, language and geography.
Despite the great number of studies conducted using the paradigm, empirical questions
remain, to some extent due to a lack of data (Claessens and van Horen 2012, 296).

Bilateral trade and FDI are considered two important explanations for internationalisation,
as they are means and reasons for banks to follow their clients. Corporate clients need
financing for trade and FDI activities in the countries in which they invest and with which
they trade (Claessens et al. 2008, 20-21). Trade seems to influence not only the bank entry
choice, but also the specific volume of assets invested in the country (Magri, Mori and Rossi
2005, 1308). Bilateral trade and bilateral asset holdings have been shown to be

2 In the following, bank expansion and internationalisation are used synonymously, as only the expansion

into foreign markets is considered.
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complementary (Aviat and Coeurdacier 2007, 22). In the last thirty years of the 20™ century,
trade flows became increasingly regionally concentrated (Claessens and van Horen 2012, 12)
and could hence help explain a similar regional trend in foreign banking. In contrast to these
findings, the Committee on the Global Financial System finds that after the early 2000s,
international banking grew significantly faster than trade links did and might precede later
exports (CGFS 2010, 7). Therefore, trade influence on internationalisation is ambiguous. In
addition to these concerns, Claessens et al. point to a study by Clarke, Cull, Peria and Sanchez
(2003, 52), in which the thesis is supported that the trade motive is less decisive for banks
investing in developing countries compared to developed countries. Unlike them, van Horen
(2007, 14) finds evidence that the positive effect of trade flows and FDI remains when
investing in developing countries. In conclusion, the link between the timings of trade and
expansion in developing countries remains unclear.®

Dividing trade into exports and imports, a case study on the Norwegian banking market
indicates that exports are significantly positively correlated with bank presence and imports
negatively correlated with bank entry (Tschoegl 2000, 142). The difference between exports
and imports could explain why studies on trade and internationalisation have given varying
results: where imports or exports are significantly larger than the respective other, the findings
could contradict each other. Tschoegl found that success depended largely on prior
connections to firms (in other words, client-following) and the size of the entering bank and
its subsidiary there. The bigger both factors, the more likely the bank entry was to be
successful in the long run (ibid., 140). The data, however, is rather old: it is possible that bank
entry in Norway in 1985 had other causes than bank entry in SSA since 2003. The distinction
between exports and imports remains a valuable tool.

The literature on the effect of GDP, GDP per capita and GDP growth on bank entry
decisions provides varying results, depending on whether developing or developed markets
are considered, among other factors. GDP is used as a proxy for market size, GDP per capita
is an approximation of individual economic well-being and GDP growth measures economic
development. The former two are signs of profit opportunities in a market (Focarelli and
Pozzolo 2005, 2439) and are therefore proxies of a market-seeking motive for expansion.

When Buch and DeLong (2004, 2093) examined international bank mergers and acquisitions
from 1985 to 2001, the target country’s GDP per capita played no role. In a later study,
looking at foreign bank entry from 1995 to 2006, Claessens and his colleagues found a
significant relationship: When banks from developing countries invest, they buy fewer assets
in countries where GDP and GDP per capita are higher. It appears that the smaller and the
poorer a country is, the more attractive it is to banks from developing countries (Claessens et
al. 2008, 18; van Horen 2007, 14). Specifically, a small and poor country is likely to host
more banks from developing countries and a larger share of their assets, possibly due to the
banks’ advantage in dealing with weak institutions compared to banks from developed
countries (ibid., 21).

Claessens et al. (2008, 1) observe that between 1995-2006, banks from developing countries have gained
significant market shares in other small and low-income developing countries. The authors noticed a
dramatic increase in South-South banking in developing countries in Europe and Central Asia (+276%) and
SSA (+92%) (ibid., 15).



Finally, GDP growth was found to have a significantly positive effect on a country’s
attractiveness: expected future profits count more than the current situation (Focarelli and
Pozzolo 2005, 2439). It is unclear whether past GDP growth rates are a good predictor of
future growth rates (Pritchett and Summers 2014, 1). At the same time, if client-following is
indeed less important in developing than in developed countries (Clarke et al. 2003, 36), the
motive of (expected) GDP growth may matter more in developing regions such as SSA.
Expected GDP growth is a market-seeking form of bank expansion (Mulder and Westerhuis
2015, 124).

Another area of research concerns socio-cultural ties between domestic and host country.
Claessens et al. point out that cultural, ethnic and linguistic ties can be a result of
geographical closeness (2008, 22). While this is not true for all cases, it can be difficult to
determine the relationship between proximity, language, culture and regional integration. A
common language is considered the most common proxy of the latter two, which can be the
result of religious or historical connections. As this paper looks for connections with
Morocco, the Arabic language as the language spread by Islam is particularly relevant.
Whenever languages match, intermediation or information costs are likely lower: For their
sample, Buch and DeLong (2004, 2093) find that “[c]ross-border bank merger partners tend
to speak the same language, have the same legal system, and are close in terms of distance.”
Language and distance are confirmed to be central factors for branches and subsidiaries in
developing countries as well (van Horen 2007, 14). Geographical proximity and the same
language present competitive advantages for the bank that operates in its partner’s linguistic
and legal environment, as they lower the operating cost (Herrero and Simén 2003, 8). For
banks in hispanophone and lusophone countries, including many developing countries, a
common language between home and host country also proved positive and geographical
distance negative (Alvarez, Sheng and Vaz 2015, 195).

Common institutions or the lack thereof are another factor that seems to influence entry
choices. Claessens et al. (2008, 22) assume an acquaintance with the investment climate to
play a particularly important role in West and Central Africa: They explain the Bank of
Africa’s (from Benin) and Ecobank’s (from Togo) success there with a familiarity with the
investment climate. In East Africa, Kodongo et al. (2015, 71) find that institutional quality is
one of the motives for bank expansion in this region as well. Galindo et al. (2003, 3) find that
different legal origins reduce bilateral banking activity by almost 11%. Similarly, trade
agreements have been found to sometimes increase the internationalisation of banks (Buch
and DeLong 2004, 2081). They could significantly impact the Moroccan case, due to
problems with regulations in the SSA host countries (EIB 2013, 1), which could be solved by
trade or other agreements. On the one hand, more FDI is invested in countries with high
corruption and a low standard of political rights (Kim 2010, 62), i.e. worse institutions. On
the other hand, other authors show that FDI inflows are associated with a better “Doing
Business” index with good regulatory quality (World Bank 2013, 47). Since institutions can
be defined and measured differently, the research in this field is ambiguous. The fact that
South-South banking is largely intraregional (Claessens and van Horen 2012, 5; Herrero and
Simo6n 2003, 4; van Horen 2007, 3) could point to the great importance of existing institutions
and sociocultural ties. Colonial links appear to be important for foreign bank entry as well
(van Horen 2007, 13). Regarding language and colonial ties, Claessens et al. (2012, 12) point
out that the significance of language and culture may be a by-product of regional integration,



especially with regards to developing economies where market proximity is more important
than the same language.

Other macroeconomic aspects are difficult to quantify through the OLI paradigm as well:
Factors that influence the feasibility of expansion include the opening of borders, the
privatisation of national banks and the financial crisis (Claessens et al. 2008, 13) that led
European actors to withdraw from the African market. Furthermore, Dunning’s eclectic
paradigm can include effects such as Moroccan banks taking the place of European banks
only when phrasing the effects as transaction costs. This particular scenario rather describes
benefitting from the competitors’ lack of advantages, in this case from the financial crisis.

Overall, it remains to be seen whether the pulling factors are the same in developing markets
and developing countries. It is necessary to adjust the theories that were built from evidence
on developed countries, mainly the USA (Luo and Tung 2007; Moghaddam et al. 2014). In a
study on over 5,000 banks in 137 countries between 1995 and 2009, Claessens and van Horen
(2012, 295) found considerable heterogeneity concerning the features of bilateral investment
patterns, the home and foreign countries and the banks themselves. For this reason, the next
chapter first dives deeper into the individual banks of this case study.

3 Economic and Political Analysis
3.1  Overview of the Banking Sector

The third chapter illuminates the structure of the Moroccan banking sector abroad. For some
countries, Moroccan banks’ presence is more decisive than for others. Their presence is
systemic in Benin, Burkina Faso, Cameroon, Congo, Cote d’Ivoire, Djibouti, Gabon,
Madagascar, Niger and Senegal, which means that they ‘“have either a deposit share
exceeding 10 percent of total deposits in the country or asset share above 7 percent of GDP
per country” (Garcia Martinez 2015, 3). Taken together, Morocco’s three main banks own
about two thirds of Cote d’Ivoire’s total bank assets (ibid., 2). In francophone Africa, about
30% of the bank agencies are in the hands of one of the three major Moroccan players (Fassi
Fihri 2015, 183).

The IMF’s latest financial sector assessment program finds that the Moroccan banks are
“resilient to severe shocks associated with prolonged weakness in Europe and global financial
market volatility” (Zhou and Sensenbrenner 2016, 5). While the authors warn of remaining
supervisory challenges (for details cf. below), the risk associated with the SSA subsidiaries is
small. The only severe danger, independently of their business in SSA, lies in the three largest
corporate borrowers Moroccan banks have in the region, as the failure of these contracts
would lead to undercapitalisation (ibid.). The European Investment Bank (EIB) paints a
bleaker picture than the IMF: loan-deposit ratios are low and liquid assets thus attached to
high risk. In 2013, 60% of all loans in the Moroccan banking system were short-term
contracts of less than one year, while long-term investments would be more important to the
countries’ stability. Many of the potential clients interested in loans could not even receive
one of the short-term kind (EIB 2013, 17-18). In addition, the increase in Moroccan
investment in SSA coincided with stagnating, if not worsening opportunities in the banks’
home market (Garcia Martinez 2015, 5).



Although the strategy of expansion to SSA has been successful, Moroccan banks have to face
a number of weaknesses and challenges. A lack of capital in the Moroccan manufacturing
sector is one weakness. Additionally, the Asian and the North American economies benefitted
more than African countries from the decrease of worldwide European trade which was a
consequence of the European economic and financial crisis (Institut Amadeus 2014, 6).
Further challenges include a weak transport infrastructure in SSA and the low diversification
of exports to SSA (ibid., 7). In addition, the Moroccan private sector expanding in SSA
consists mainly of the large banking, mining, telecommunications, construction and tourism
industries. Small and medium enterprises are present to a much lesser extent (Antil 2010, 15;
Ministeére de I'économie et des finances 2012, 3). The latter declare to feel “peu soutenues par
les actions des autorités marocaines” (Antil 2010, 16). Even bigger companies fear the
uncertainties connected to investing in the region (ibid., 15). In particular, Moroccan firms
complain about “des régles du jeu peu claires, des problémes de paiement et la rareté des
compétences,” (Maghri 2006), expecting support from their government.

In the following, the three banks that internationalise in SSA are investigated in depth: first
their assets, then their historical expansion and lastly the status quo of their subsidiaries and
branches in SSA. A timeline of their expansion visualises the rapid changes since 2003. Since
the Moroccan central bank exercises supervisory powers, its role is discussed as well. Foreign
bank entry was carried out via a branch or a subsidiary, as a de novo investment or the
(majority) ownership of an existing domestic bank (Clarke et al. 2003, 25). Subsidiaries
operate under the host country laws, whereas branches operate under domestic laws
(Hryckiewicz and Kowalewski 2010, 210). Yet, while the difference between a branch and a
subsidiary is legally important, it is not relevant for the purpose of this paper.

3.1.1 Attijariwafa Bank

At the end of 2014, Attijariwafa with all its subsidiaries had assets worth 401.8 billion
Moroccan Dirham (MAD) (Attijariwafa Bank 2015, 22), corresponding to 44.3 billion US
dollars (USD).* Attijariwafa is the Moroccan bank with the highest equity capital. It is the
sixth largest bank in Africa (Pham and Larémont 2014, 5) and is present in eleven countries in
sub-Saharan Africa (Attijariwafa 2016a). The Moroccan royal family-owned group Société
Nationale d’Investissement (SNI) is the bank’s majority stakeholder (Attijariwafa 2016b). In
2014, the net banking income amounted to 2.3 billion MAD (250 million USD), with the net
interest income contributing 57.3% (Attijariwafa Bank 2015, 17).

In SSA, the bank is only present in the West and Central African CFA Franc zones and DR
Congo. The currency zones include the member countries of two closely integrated, mostly
French-speaking sub-regional monetary unions, which are at the same time part of larger
economic unions. Accordingly, Attijariwafa is present in seven of the eight countries of the
West African Economic and Monetary Union (WAEMU) (Economic and Monetary Union of
West African States 2016), which belongs to the Economic Community of Western African
States (ECOWAS). Three further Attijariwafa branches and subsidiaries can be found in the
CEMAC (Communauté Economique et Monétaire de I’Afrique Centrale) currency zone,
whose members are, as DR Congo, also members of the Economic Community of Central

4 All MAD values in this paper are converted into USD using the exchange rate of December 31, 2014, at

0.11 USD per 1 MAD.



African States (ECCAS), an economic union composed of eleven countries (Economic
Community of Central African States 2016). Outside of these economic zones, in sub-Saharan
Africa, Attijariwafa is present only in Mauritania. The subsidiary in Mauritania presents an
exception as it as it does not belong to the CFA Franc zone anymore and left ECOWAS in
2000 (Wippel 2012, 727%).

The expansion began in Morocco’s long-term close partner country Senegal, where
Attijariwafa established Crédit du Senegal in 2006. Shortly after, in 2007, Attijariwafa
became majority shareholder of Compagnie Bancaire de 1I’Afrique de 1’Ouest (CBAO)
Sénégal. In order to enlarge its footprint, the bank merged the two banks in Senegal under the
roof of CBAO (Vautrin and Zakhia 2012). Attijariwafa’s CEO explicitly named cultural
reasons for moving into francophone countries first (Michbal 2014).

In 2008, Attijariwafa acquired the majority of shares in Crédit du Sénégal, Union Gabonaise
de Banque (UGB), Crédit du Congo and Société Ivoirienne de Banque (SIB) as part of an
acquisition of stakes from the French Crédit Agricole (Attijariwafa Bank and Crédit Agricole
S.A. 2008). The same year, it bought the Banque Internationale pour le Mali (BIM) (BIM s.a.
2016). In 2011, the bank became majority shareholder of Société Camerounaise de Banque
(SCB) and BNP (Banque Nationale de Paris) Paribas Mauritanie. In 2013, the acquisition of
Banque Internationale pour 1’Afrique Togo (BIAT) followed (Attijariwafa Bank 2015, 22).
The acquisition of BNP Paribas Mauritanie stands out, as Attijariwafa and BCP acquired the
bank together. For this purpose, they created a joint holding of which Attijariwafa holds 67%
and BCP 33% (Attijariwafa and BCP 2010). This case indicates that the banks are not only
competitors, but also willing to combine their specific skills to enlarge the Moroccan footprint
in Africa as a whole.

Table 1: African Activities of Attijariwafa
According to Countries and Regional Groups in 2015

ECOWAS (* WAEMU) ECCAS (* CEMAC) Other

Burkina Faso*: Branch Cameroon*: SCB Mauritania: BNP Paribas
Cote d’Ivoire*: Crédit Agricole | Congo*: Crédit Agricole

Guinea-Bissau*: CBAO DR Congo: Crédit Agricole

Mali*: BIM Gabon*: Crédit Agricole

Niger*: CBAO
Senegal*: CBAO, Crédit
Agricole

Togo*: BIAT

Sources: See text.

With regard to the regional distribution, in the ECOWAS, the bank focuses on subsidiaries
(Cote d’Ivoire, Mali, Togo and CBAO subsidiaries in Guinea-Bissau, Niger and Senegal), the
only exception being Burkina Faso, where it has one investment in its own name (Attijariwafa
Bank 2015, 22). In sum, deposits in ECOWAS countries amount to MAD 23.6 billion (2.6
billion USD), loan disbursals to 20.3 billion MAD (20.4 billion USD) and the net banking
income to 2.13 billion MAD (234 million USD). In the ECCAS, Attijariwafa has subsidiaries
in Gabon, the two Congos and Cameroon and no investments in its own name. Deposits in



this sub-region amount to 15.2 billion MAD (1.7 billion USD), loan disbursals to 10.6 billion
MAD (1.2 billion USD) and the net banking income to 1.56 billion MAD (172 million USD).
The comparison to the ECOWAS shows that the former is more important for the operating
results (ibid.).

In 2014, in the context of King Mohammed VI’s visits to SSA, the bank signed fourteen
memoranda of understanding and agreements with the governments of Senegal and Cobte
d’Ivoire for funding for infrastructure, social projects, consultancy and development
assistance (Wade 2015). This demonstrates that state financing in the region, independently of
subsidiaries and branches, is of interest to Attijariwafa.

Attijariwafa has announced that SSA would remain at the heart of its activities, with a focus
on government debt activities (Linge 2014). In 2015 and 2016, the bank was planning an
expansion to anglophone and lusophone countries (Fassi Fihri 2015, 183), with a focus on
Angola, Ethiopia, Kenya and Nigeria (Sidiguitiebe 2016). As described in the final outlook,
the ambitions in English-speaking countries have been realized to a certain extent.

The loan structure was distributed as follows in 2015: 80% in Morocco, 11% in SSA, 8% in
the MENA and 1% in Europe (Zhou and Sensenbrenner 2016, 12).° In contrast, consolidated
cross-border risk, i.e. the risk of volatile returns on activities in SSA amounted to 45.5%.
Interestingly, outside the region, Tunisia contributed a comparatively higher part of 27.3% to
the bank’s total risk, showing that loan and risk structures differed significantly (Attijariwafa
Bank 2015, 36).

3.1.2 Bangue Marocaine du Commerce Extérieur

BMCE Bank of Africa is a banking group with more than 4.5 million clients, present in 18
SSA countries (BMCE 2016¢). The majority stakeholder is Finance com (BMCE 2016b), a
holding of which the banking group’s CEO Othman Benjelloun is the president (Center for
Strategic and International Studies 2016). Including all subsidiaries, BMCE possessed assets
worth 237.6 million MAD (26 million USD) in 2014. The net banking income amounted to
11.5 billion MAD (1.3 billion USD), with the net interest income contributing 67.3% (BMCE
2014, 165).

Privatized in 1995, BMCE’s strong expansion in SSA started in 2007. The bank bought 35%
of the shares in the multinational Bank of Africa group (BoA), then active in 11 (now 17)
countries, a share that increased to 42.5% in 2008. BMCE eventually took control of the
group when buying shares to own 55.8% in 2010. In 2012, BMCE reached a portion of 65%
of BoA shares (BMCE 2016a). The BoA is present in eight West African and eight East
African countries as well as in the Democratic Republic of Congo (Bank of Africa 2016).

Apart from BoA, BMCE has stakes in the Banque de Développement du Mali (since 1989)
and La Congolaise de Banque (Republic of the Congo; since 2003) that came prior to the
large strategic acquisition of BoA stakes (BMCE 2014, 47). BMCE holds less than half of the
shares, namely 32% in Banque de Développement du Mali and 37% in La Congolaise de
Banque (2014a, 16). Additionally, in 2003, BMCE opened one branch in Senegal, named

> Outside of SSA, Attijariwafa is present in Belgium, France, Germany, Italy, the Netherlands, Spain and

Tunisia.
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“BMCE Capital Dakar”, mainly aimed at corporate finance and government projects such as
infrastructure in the country (Rboub 2003).

Table 2: African Activities of BMCE
According to Countries and Regional Groups in 2015

ECOWAS (* WAEMU) ECCAS (* CEMAC) Other

Benin*: BoA Burundi: BoA Ethiopia: BoA
Burkina Faso*: BoA Congo*: Branch Djibouti: BoA
Cote d’Ivoire*: BoA DR Congo: BoA Kenya: BoA
Ghana: BoA Madagascar: BoA
Mali*: BoA, Banque de Rwanda®: BoA
Développement du Mali

Niger*: BoA Tanzania: BoA
Senegal*: BoA, branch Uganda: BoA
Togo*: BoA

Sources: See text. 2 Rwanda left ECCAS in 2007.

Even though Attijariwafa is the largest Moroccan bank, BMCE is more widely active in the
anglophone Africa than its competitors (Rabbaa 2015). Being present as a retail bank in all
African countries is a vision the bank seeks to achieve within the coming ten to fifteen years
(Fassi Fihri 2015, 185). According to BoA’s CEO, Mohamed Bennani, the search for new
clients plays an important role in the expansion, especially in places where a high number of
people have never owned a bank account, rather than winning them over from competing
established banks (Maury 2013). Of the three Moroccan banks, BMCE is most willing to
enlarge its business on the continent. At the same time, consolidation, as demanded by the
BAM (cf. below), will focus on Cote d’Ivoire, Kenya, Senegal, Tanzania and Uganda
(Mekouar 2013). For business reasons, BMCE will do so as part of the BoA instead of
separate acquisitions in order to gain from economies of scale (BMCE 2014, 18).

In 2015 57.2% of the total volume of BMCE loans were disbursed in Morocco, 26.8% in
SSA, 15.2% in the MENA and 0.9% in Europe (Zhou and Sensenbrenner 2016, 12).° At the
same time, consolidated cross-border risk amounted to 24% for SSA, while an overwhelming
risk of 74% existed for Morocco (BMCE 2014, 126).

3.1.3 Crédit Populaire du Maroc

Crédit Populaire du Maroc (BCP), a banking group consisting of the Banque Centrale
Populaire and the Banques Populaires Régionales, was established in 1926 and only in 2014,
the Moroccan state sold the last 6% of shares it possessed (BCP 2014b, 23—-24). The main
stakes in BCP are held in descending size by different individuals, the Moroccan pension fund
Régime Collectif d’Allocations de Retraite (RCAR), BCP’s staff and regional Banques
Populaires (Bourse de Casablanca 2016). Since RCAR is state-owned, the Moroccan
government can be assumed to still have a certain influence on BCP. In 2014, BCP with all

6  Outside of SSA, BMCE is present in Canada, China, Belgium, France, Germany, Italy, Portugal, the

Netherlands, Spain, Tunisia and the United Arab Emirates.
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subsidiaries owned assets worth 31 billion MAD (3.4 billion USD) (BCP 2014a, 4), while the
net banking income amounted to 2.2 billion MAD (242 million USD) (ibid., 1).

BCP was the first Moroccan bank to establish subsidiaries in SSA. In the late 1980s, it
entered the market in the Central African Republic and Guinea via subsidiaries and opened an
office in Cote d’Ivoire (BCP 2016b). This feature distinguishes BCP from its Moroccan
competitors and could have provided it with an advantage, as it has decades of experience in
the market. The experience could explain why BCP has the largest branch network of all
banks in Cote d’Ivoire (ibid. 2016a). In the mid-2000s, after a long period without
expansions, BCP and the Atlantic Financial Group, a US-American financial services firm
(Atlantic Financial Group 2016), created the group Banque Atlantique to enter the SSA
market, now active in Cote d’Ivoire, Benin, Burkina Faso, Cameroon, Mali, Niger, Senegal
and Togo.

BCP is particularly interested in microfinance in Africa and has created the holding Atlantic
Microfinance for Africa (AMIFA) under the above-mentioned group Banque Atlantique for
this purpose. The holding is supposed to include eight West African countries, of which two
openings (Cote d’Ivoire and Mali) had been realized at the time of writing (Atlantic
Microfinance for Africa 2016).” The project is among those developed during King
Mohammed VI’s visits to Cote d’Ivoire in 2014 (Darif 2015). In Senegal, BCP has been
active in government debt financing since 2014 (BCP 2014b, 24). As mentioned above, a
noteworthy joint venture is the acquisition of BNP Paribas Mauritanie in 2010 together with
Attijariwafa (Attijariwafa and BCP 2010).

Table 3: African Activities of BCP According to Countries and Regional Groups in 2015

ECOWAS (* WAEMU) ECCAS (* CEMAC) Other

Benin*: Banque Atlantique Cameroon*: Banque Atlantique | Mauritania: BNP Paribas
Burkina Faso*: Banque Central African Republic*:

Atlantique branch

Cote d’Ivoire*: branch,
Banque Atlantique and
AMIFA

Guinea: branch

Mali*: AMIFA and Banque
Atlantique

Niger*: Banque Atlantique

Senegal*: Banque Atlantique

Togo*: Banque Atlantique

Sources: See text.

With regard to the strategy, it is noticeable that the international considerations appear only in
the middle part of the management report on page 90 out of 184. This confirms that its
international profile is of lesser importance to BCP than to Attijariwafa and BMCE. In this
part of the report, the bank stresses its interest in trade finance, but mentions African projects

7 Other countries supposed to be covered were Benin, Burkina Faso, Guinea, Niger, Senegal, Togo, and

Central African Gabon.
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along with those in China and Russia, with no emphasis on the former (BCP 2014b, 90). BCP
is the only bank of the three that makes its client-following motive explicit: it seeks to finance
its corporate clients activities, within SSA with a focus on West Africa (ibid., 92-93).

In 2015, the loan structure was distributed as follows: 84.3% in Morocco, 9.9% in SSA, 5.3%
in the MENA and 0.5% in Europe (Zhou and Sensenbrenner 2016, 12), rendering BCP the
most dependent on the home market of the three banks.

The following table (table 4) shows the extent and timing of the three banks’ expansion in
SSA in order to visualize their activities. In the timeline of expansion, those countries King

Mohammed VI visited that year or the year before are printed in bold letters.

Table 4: Timeline of Bank Expansion:
Opening of Branches and Acquisition of Subsidiaries

Year | Attijariwafa BCP BMCE
1989 Branches: Cote d’Ivoire, | Banque de Développement
Central African Rep., du Mali
Guinea
2003 Branch: Senegal
2004 Branch: Congo
2005 Banque Atlantique:
Benin, Cameroon
2007 | CBAO: Guinea-Bissau, | Banque Atlantique: Bank of Africa (BoA):
Niger, Senegal Burkina Faso, Cameroon, | Benin, Burkina Faso, Cote
Mali, Niger, Senegal, d’Ivoire, Djibouti, Kenya,
Togo Madagascar, Mali, Niger,
Senegal, Tanzania, Uganda
2008 | Crédit Agricole: Congo, BoA: Burundi
Cote d’Ivoire, DR
Congo, Gabon, Senegal
BIM Mali
2009 BoA: DR Congo
2010 | BNP Paribas Mauritania | BNP Paribas Mauritania
Branch: Burkina Faso
2011 | SCB: Cameroon BoA: Ghana
2012 BoA: Ethiopia
2013 | BIAT: Togo BoA: Togo
2015 AMIFA: Cote d’lvoire, BoA: Rwanda
Mali

Source: Own compilation from the banks’ websites and newspaper articles. The countries King Mohammed VI

visited that year or the year before are printed in bold letters.
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3.1.4 The Role of the Moroccan Central Bank

In order to grasp the full picture of the expansion in SSA, the role of the Moroccan central
bank needs to be investigated as well. The Bank Al-Maghrib’s regulatory interventions may
overshadow banks’ own decision-making and long-term strategic expansion plans. With the
banking law of 2006, the regulatory environment for the banks changed, as the BAM adjusted
its policies to the Basel Convention (Bank Al-Maghrib 2006). The BAM closely observes
banking activities abroad, in particular bank entry in foreign markets via acquisitions or
branches rather than cross-border lending. As a control mechanism, the BAM has to approve
banks’ expansion beforehand. Both host country and bank-own risk factors are examined by
the BAM (Garcia Martinez 2015, 7).

The bank established a committee to organise and supervise activities of Attijariwafa, BCP
and BMCE in particular. The committee includes members of the BAM and the three banks
active in SSA. It meets several times every year (ibid.). In the long-run, the committee will
launch supervisory colleges for the three banks, which will provide a platform for
communication between the supervisors inside of banking groups (Basel Committee on
Banking Supervision 2014).

Recently, the BAM has encouraged Attijariwafa, BCP and BMCE to deepen their
engagement in the countries in which they are already active rather than to expand into
additional markets (Garcia Martinez 2015, 7; Mattes 2016, 284, 25). These severe
interventions in the banking activities in SSA aim at improving transparency and decreasing
the threat to the domestic Moroccan banking sector (Enoch 2015, 70), as the three banks are
the largest of the country and as such essential for the stability of Morocco’s financial sector
(Rabbaa 2015). Since shocks to the bank’s home market or to one of the banks individually
can shake the host country market through transmission channels, the responsibility for the
three banks’ stability reaches beyond Morocco’s borders (Claessens and van Horen 2012, 4).

The BAM also responds to concerns from the outside as the expansion has not gone entirely
uncriticised in the media. An article in Jeune Afrique warns of the “augmentation incontrolée
des cotts et des risques” (Teisserenc 2015), due to the speed of the expansion. According to
an unpublished report by the investment bank Renaissance Capital, quoted in Jeune Afrique,
the rapid expansion hurts the banks’ efficiency and is a risk to their stability. In addition, the
report indicates that compared to larger, more experienced banks, the African banks’
procedures are still insufficient. The major reason for concern is the governance problem that
Ecobank, a Nigerian bank, faces due to its quick expansion. The same might affect the
Moroccan banks, since they have expanded at a similar pace (ibid.) — governance problems
(control and audit) are the negative side effect of economies of scale.

It should be noted that the interference from the part of the BAM is not captured by the theory
presented in the second chapter, as the eclectic paradigm understands the interest in saving
transaction costs as part of the company strategy. The paradigm rationalises the firm’s
decision-making and explains the entry decision entirely based on its individual strategy.
Even if the outcome is eventually the same, the BAM’s interest must be differentiated from
the banks’ own strategic motives.
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3.2  The Expansion’s Economic Background

The following chapter provides an analysis of the trade relations and patterns between
Morocco and the region and discusses whether Moroccan banks follow their clients to SSA or
whether they seek new markets. The last section sketches some of the challenges associated
with investments in SSA.

The World Bank statistics (table 5) show that on average, the SSA countries recovered
relatively quickly from the financial and economic shocks in 2009 and have grown steadily
since 2010. Compared to the sample of two other regions with a large number of developing
countries, namely the Middle East and North Africa (MENA) and Latin America and the
Caribbean (LCN), the GDP growth in 2013 and 2014 was particularly remarkable. The
consistency of the growth rates may be the decisive locational advantage for a bank’s entry.

Table 5: GDP Growth in Developing Countries Since 2002

in% | 2002|2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
SSA 35143 194 |52 ]61 |61 |45 ] 205242 40|43 |44
LCN 04 119 | 5844 |54 |53 [35|-16|57 45312813
MENA| 24 | 52 |81 |57 68 62 |52 | 155138452225
World | 2.1 [ 28 | 41 |36 |41 |39 15 ]-21]41[28 232425

Source: World Bank (2015).

Regarding the growth statistics, it comes as no surprise that other African investors have
chosen to operate in the region, too. On the SSA market, the banking groups present in the
greatest number of countries are, in descending order, Attijariwafa, BCP, BMCE, Ecobank
Transnational Incorporated (ETI) (Togo), Oragroup (Togo), Standard Bank (South Africa)
and United Bank for Africa (Nigeria) (Enoch 2015, 8).

Morocco’s traditional trading partners are Cote d’Ivoire, Gabon, Guinea, Nigeria and Senegal.
The links to the latter are in some part due to the religious connections of the Tijanya
brotherhood, furthering trade through pilgrimage, a phenomenon further investigated in
chapter 3.3 (Berriane 2014, 140; Marfaing 2005, 137).

From 1999 on, the volume of exports increased 30-fold from 40 million USD in 1999 to
1.314 billion USD in 2014 (figure 1). Imports grew steadily from 166 million USD in 1999 to
a maximum of 524 million USD in 2007, almost tripling over the course of the period.
Afterwards, they returned to a value of over 300 million USD in 2014, only double the value
of 1999. Overall, the terms of trade with SSA improved significantly during King Mohammed
VTI’s reign.

In the 2000s, Morocco exported its goods mainly to Senegal, Nigeria and Cote d’Ivoire (in
descending volume, respectively) (Antil 2010, 10). South Africa, Gabon and Coéte d’Ivoire
were the major SSA providers of imports to Morocco, although in much smaller volumes than
Moroccan exports to the respective countries. Interestingly, it can be noted that similar
countries (i.e. Senegal, Mali, Cote d’Ivoire, Ghana, Guinea and Gabon) benefit the most from
Morocco’s development cooperation (Mattes 2016, 12). The trade relations with Equatorial
Guinea, Chad and the Central African Republic have also improved in recent years (ibid., 14).
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During King Hassan’s reign that lasted until his death in 1999 the country realised low trade
volumes, little technical cooperation and few capital links. Trade focused on agrarian goods
and textiles (Mattes 2016, 10), i.e. simple, easily substitutable products. Exchanges of this
kind fail to create long-term economic relationships banks or other direct investments require.
More complicated products, such as banking services, are thus an advantage for both trading
parties. They have high sunk costs, leading to long-term engagements, and they promise a
greater chance of technology transfer.

Figure 1: Volume of Moroccan Exports to and Imports from Sub-Saharan Africa
(in millions of USD)
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Source: IMF Statistics Department 2016.

The next graph (figure 2) shows that the share of SSA in total exports has increased tenfold
(from 0.5% to 5.6%) since King Mohammed VI took power in 1999. This demonstrates that
the importance of the region for Moroccan exports has risen sharply, while the dependence on
imports from SSA is only half as large (0.7%) as it was in 1999.

The economic background serves to understand whether the Moroccan banks follow their
clients to SSA or whether they search for new markets in SSA. The available data is
insufficient to answer this question. The “follow the client” argument assumes that banks seek
to provide services abroad to clients they already know, hence lowering their transaction
costs. In contrast, political will could be the reason that Moroccan companies follow the
banks, as the Moroccan decision-makers favour the banks’ expansion. FDI data for Morocco
underlines the impression that the three banks preceded Moroccan companies. Banking FDI
presents a large part of total FDI flows to SSA (56% in 2013, 75% in 2012, 65% in 2012; cf.
Y.B. 2014). Some authors argue that Moroccan companies were “inspired” (El-Katiri 2015,
11) by the banks. Yet, Garcia Martinez (2015, 6) sees a parallel change in trade movements
and the increase in Moroccan companies’ presence with the banks’ expansion.
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Figure 2: Share of Imports to and Exports from Sub-Saharan Africa in Total Moroccan
Imports and Exports (in Percent)
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Source: IMF Statistics Department 2016.

There are reasons to assume a market-seeking motive. The attractiveness of the SSA financial
market is, on the one hand, determined by the number of private clients, people who are
expected to open bank accounts in the future. This is the number of potential clients who can
be won, as they do not have to be convinced to leave their current bank (cf. table 6). The
World Bank statistics show a significant increase in adults with bank accounts for most
regions of the world between 2004 and 2013.

Table 6: Bank Accounts per 1,000 Adults in Selected Developing Regions

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
EAP 299 368 345 392 372 372 386 446 384
SSA 65 61 63 74 83 92 106 132 161
MENA 331 302 310 480 326 416 456 368 382
LAC 420 339 424 444 487 536 605 626 679
World 209 267 291 251 272 326 367 444 461

Source: World Bank 2015.

SSA remains far behind all other regions regarding the ratio of bank accounts, despite having
more than doubled from 65 accounts per 1,000 adults in 2004 to 166 in 2013. This indicator
demonstrates the lack of financial development. The Moroccan banks are likely to have
already benefited from the increase in bank accounts and could participate in a catch-up effect
in the coming years. The emerging middle class presents an attractive clientele (Institut
Amadeus 2014, 55).

On the other hand, considerable insecurities exist and lower the attractiveness of the financial
market in SSA. The lack of fixed home addresses and high rates of illiteracy cast doubt on the
business potential of future bank account users (Institut Amadeus 2014, 55). The recovery
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rate of borrowed assets in the case of the borrower’s insolvency,® cents on the dollar, is
highest in Europe and Central Asia (38.3) and lowest in SSA (20.0). The exposure carries a
severe risk in terms of solvency (Zhou and Sensenbrenner 2016, 15).

As shown in the previous chapter, the empirical literature finds little evidence for client-
following when foreign banks expand into developing countries. However, the political will
in Morocco aims at furthering trade links. The combination of official visits and business
contracts shows that the government strategy is directed towards SSA. Hence, non-bank
companies can be expected to seek new opportunities in SSA as well. If the banks indeed
expect this, they might establish their branches and subsidiaries to be prepared for future
Moroccan investments in the region. The fact that some banks are present in different forms
in some countries indicates that while following clients may be a factor, it is likely not the
only one, as one branch or subsidiary would suffice in order to service Moroccan clients
abroad. The search for new market opportunities leads to the addition of public sector clients
to the traditional private and corporate clients and funds infrastructure, public-private
partnership and housing projects (ibid.).

From 2004 on, data on the share of foreign assets in total bank assets is available for countries
in different world regions (World Bank 2015). The statistics show that SSA had the largest
percentage of foreign assets when the data was first collected in 2004. In the following years,
there was no apparent decrease in these shares, which may have been expected due to the
economic and financial crisis of the late 2000s. Instead, SSA was the only one among the
developing regions in which the share of foreign assets increased between 2009 and 2011.
The previously mentioned anecdotal evidence of Moroccan banks taking the place of
European investors and expanding during the aforementioned time span supports the thesis
that Moroccan banks’ interest in SSA remained stronger than in any other region in the late
2000s (Zhou and Sensenbrenner 2016, 11). However, the engagement of Moroccan
companies dates back before the crisis and hence must have initially been triggered by other
factors.

In conclusion, it is likely that Moroccan banks and companies show both following and
pushing behaviours. The regression analysis is going to provide further insights into which of
the factors was likely more important. The following section illuminates the Moroccan
government’s agenda and strategies to improve the relationships with SSA countries.

3.3  The Expansion’s Political Background

Moroccan decision-makers are well aware of the challenges and opportunities linked to
investing in SSA economies. Their economic strategy combines religious and historical
aspects with security policy. Specifically, the King’s visits to the region and
intergovernmental agreements will be examined for their influence on bank expansion in the
quantitative analysis in chapter 4. Both King Mohammed VI and his father were and are
dedicated to the stabilisation of the monarchy and give territorial, security and defence
interests priority over other political issues (Mattes 2016, 5).

8 The recovery rate, as provided by the World Bank’s Doing Business report, indicates how many cents on

the dollar secured creditors can recover through “reorganisation, liquidation or debt enforcement
proceedings” (World Bank 2016).
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Moroccan diplomacy began focusing its economic strategy on the African continent after
Hassan II’s death in 1999. When in 2013 the Moroccan King Mohammed VI declared that
“L’Afrique doit faire confiance a I’ Afrique” (Adimi 2015, 109), he summarised his desire to
strengthen Morocco’s relationship with SSA. Long existing historical links are now being
revived: the Sahara desert is both an ancient space of trade and of religious connections
(Wippel 2012, 491), although the colonisation period put a definitive end to the trans-Saharan
trade that existed for centuries (Lanza 2011, 3). The oldest linguistic, cultural and religious
links exist with West African, namely today’s francophone countries (Antil 2010, 8; El-Katiri
2015, 29). In the terms of Dunning’s paradigm, the connections are a locational advantage.

French or both Arabic and French are the official language in nearly half the countries in
SSA, which goes hand in hand with the (colonial) history and religious ties and increases the
region’s allure. The common colonial history affects the present through established legal
systems, administrative structures and official and taught languages, even where no old socio-
cultural ties exist. A common language also reduces transaction costs significantly. However,
Morocco also slowly starts to benefit from an English-speaking elite that can contribute to the
expansion of activities in the anglophone markets (Malka 2013, 7). The EIB sees regional
banking groups in a better position than non-African groups when working in SSA (EIB
2013, 23). According to Dunning’s paradigm, the African banking groups have ownership
advantages they can reap when remaining on the continent.

Three major types of religious connections can be distinguished: Firstly, certain tribes, living
in the Sahara and Mauritania, seem to be used to recognising the Moroccan king as their
religious leader (Antil 2010, 4). Secondly, followers of the Tijanya Brotherhood, founded by
a Sufi leader in the 18" century, live in the Maghreb and West Africa, spanning from Algeria
over Senegal to Nigeria (Berriane 2014, 140—141). On their former pilgrimages, the members
of the brotherhood brought trade to the city of Fés. The old trade ties are still present, even if
more concentrated on Casablanca today (Marfaing 2005, 137). Whether this actually affects
bank internationalisation decisions is unclear: For non-financial FDI in the US, migration
flows have been found to have a positive impact (Javorcik, Spatareanu and Neagu 2006).
Thirdly, other Senegalese brotherhoods similarly seek a spiritual link with the Moroccan King
as their religious leader (Lanza 2011, 6).

The decision-makers endeavour to strengthen and revive religious ties in order to reinforce
Maliki Islam in the hope of fighting Islamic extremism, which is threatening Moroccan
security interests. The North African transformation processes as observed in Egypt, Libya
and Tunisia since 2011 alarmed the Moroccan decision-makers, especially the instability in
and around Libya and the resulting movement of arms across the Sahel region (Mattes 2016,
6) as well as the Tuareg and Islamist fights in Mali between 2012 and 2015 (BBC World
News Africa 2015). Morocco is willing to cooperate with other countries in order to fight the
terrorist security threat (Mattes 2016, 6). Since roughly 190 million Muslims live in West
Africa, Morocco sees them as an opportunity to intervene. This includes the training of imams
to promote the kingdom’s religious convictions (Tadlaoui 2015, 2) and the building of
“Moroccan” mosques in Cote d’Ivoire, Mauritania and Senegal, and possibly in Burkina Faso,
Mali and Tunisia as well (Wippel 2012, 1211).

Another aspect concerns Western Sahara, a conflict in which religious arguments are also
used to justify the Moroccan claim to dominance over the area (ibid.). After gaining
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independence, Morocco organised a conference in Accra in 1958 to align the newly
independent states and co-founded the Organization of African Unity (OAU) in 1963 that
later became the African Union (AU) (Antil 2010, 3). In the early 1980s, numerous members
recognised the Sahrawi Arab Democratic Republic (SADR) as an independent country,
causing Morocco to leave the organisation in 1985. Morocco’s claim to the former Spanish
protectorate long dominated Moroccan foreign politics (Mattes 2016, 7). The decision to
leave the OAU led to a partial diplomatic isolation of Morocco from states recognising the
SADR, while bilateral relations with numerous states were maintained (Adimi 2015, 113).

A smaller number of African states now recognise Western Sahara as an independent state, 17
in 2014 rather than the 28 in 1984 (Institut Amadeus 2014, 12). This could indicate that the
economic strategy has met with a certain success in ending the isolation due to the dispute
over the SADR: under King Mohammed VI, the strategy changed from “boycott” to
“seduction” (Antil 2010, 6) of those countries who refuse to acknowledge Moroccan authority
in the Sahara.” However, diplomatic links with those countries recognising the SADR as an
independent country are still less close (Malka 2013, 3).

Royal visits could also play a role in the banks’ expansion. Since King Mohammed VI’s
ascension to the throne in 1999, he had made 35 visits to 16 SSA countries (see table 7) by
April 2016, either individually or visiting several countries at once (Institut Amadeus 2014,
12; Mattes 2016, 36-37) in order to reinforce cooperation with the visited countries. The
visits stand in stark contrast to King Hassan II’s policies, as he paid only two visits to SSA in
the 38 years of his reign (Wippel 2005, 157). With the exception of Mauritania and South
Africa, all of the countries are located in West and Central Africa, countries with which
Morocco is historically closely linked. This move did not only aim at reviving diplomatic ties,
but also at stimulating economic cooperation. During most visits, King Mohammed VI was
accompanied by business delegations. Agreements were signed and committees formed to
facilitate trade and investment (Institut Amadeus 2014, 12—13). During the 2014 visits only,
Attijariwafa signed nine, BCP eleven and BMCE one agreement with the governments to
finance infrastructure and other projects (Fassi Fihri 2015, 186). Thus, the visits seem to have
served government-level loans rather than to have directly supported the retail and merchant
bank activities in in the region.

All of the three banks are present in Burkina Faso, Cote d’Ivoire, Mali, Niger, Senegal and
Togo. With the exception of Togo, King Mohammed VI has paid visits to all of them.
However, it is interesting to note that Gabon is the only country he visited as often as the
close ally Senegal (7 visits), yet only Attijariwafa is present in Gabon.!® In addition, even
though the King visited Equatorial Guinea in 2009 and Gambia in 2006, no bank is active in
either of these two countries (Institut Amadeus 2014, 12). Hence, from the visits alone, it
appears that no immediate conclusion can be drawn. Mattes (2016, 33) has argued that the
diplomatic, security and religious cooperation efforts have thus far been more effective than
the struggle for better economic cooperation. In particular, not all of the government

The Moroccan debt redemption program for the poorest countries in 2000 was a major part of its PR
campaign south of the Sahara (Antil 2010, 6) as was the abolition of tariffs on imports from these countries
to Morocco.

In 2014, BCP signed several agreements with the government of Gabon to establish AMIFA, but these
plans have not been realised (BCP 2014b).
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supported business projects were successful. However, recently, private sector engagement
has been growing compared to public sector involvement (El-Katiri 2015, 3).

Table 7: King Mohammed VI’s Visits to Sub-Saharan Africa (1999 — April 2016)

Country Years of visits

Benin 2004

Burkina Faso 2005

Cameroon 2004, 2011

Congo 2006

Cote d’Ivoire 2013,2014

DR Congo 2006

Equatorial Guinea 2009

Gabon 2002, 2004, 2005, 2006, 2013, 2014, 2015
Gambia 2006

Guinea 2014

Guinea-Bissau 2015

Mali 2013, 2014

Mauritania 2005

Niger 2013, 2014

Senegal 2001, 2004, 2005, 2006, 2008, 2013, 2015
South Africa 2002

Sources: Institut Amadeus 2014, 12; Mattes 2016, 36-37.

Agreements may matter in bank expansion decisions as well. When investing in SSA,
companies are frequently faced with insecure property rights, causing a higher interest margin
(Honohan and Beck 2007, 38). Therefore, in order to support the profitability of its
businesses, one of the instruments Morocco employs is the improvement of the legal
framework to facilitate investments. The tools include most favoured nation clauses,
preferential trade agreements, the Agreement on the Global System of Trade Preferences by
the United Nations Conference on Trade and Development (Adimi 2015, 115) and double
taxation agreements (Chaibi 2015, 23).

Most favoured nation clauses are in effect with Angola, Benin, Burkina Faso, Cameroon,
Central African Republic, Chad, Congo, Cote d’Ivoire, Gabon, Guinea, Equatorial Guinea,
Mali, Niger and Nigeria (Ministére de I'économie et des finances 2012, 8). The existence of
trade agreements is particularly relevant in the field of customs duties, which, worldwide, are
highest in Africa (Ministére de I'économie et des finances 2010, 6). Preferential trade
agreements are only in force with Chad, Guinea and Senegal (ibid, 9). No free trade
agreement with an SSA country or regional community is in place. In particular, the trade and
investment agreement with the WAEMU that was supposed to replace bilateral agreements
was signed in 2002, but has not yet entered into force (Adimi 2015, 116).

In 2015, double taxation agreements existed with Senegal and Gabon and were under way of
being prepared with Cote d’Ivoire, Cameroon, Burkina Faso, Guinea and Mali (Chaibi 2015,
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23). Such bilateral fiscal conventions seek to prevent tax evasion and can increase FDI flows
(Neumayer 2007, 1501). However, the direction of causality is not entirely clear. El-Katiri
(2015, 12) argues that rather than facilitating banking investments, the banks’ early moves
contributed insights into the process of decision-making regarding the details of the
agreements. Yet, despite the existence of a certain number of agreements, their potential
benefits have not yet fully been reaped, since they are little known among Moroccan traders
(Mounadi 2014).

Apart from the components mentioned above, the broad Moroccan engagement in SSA
includes bilateral development aid through the Agence Marocaine de Coopération
Internationale (AMCI). This cooperation encompasses long term efforts such as student
scholarship programs as well as emergency assistance such as during the Ebola crisis (EI-
Katiri 2015, 16). Military engagement involved four UNO peace keeping missions in SSA
since 1999 (Adimi 2015, 113).

4 Quantitative Analysis
4.1  Methodology

In this chapter, the hypotheses presented in the introduction are reformulated as regression
models. The methodology to test them is elaborated and the data sources are listed.
Robustness checks and drawbacks are considered as well.

Hypothesis 1: Growth potential attracts banks to developing countries. Hence, a country
having experienced significant GDP growth should signal great potential for successful
banking activities and lure Moroccan banks.

The literature predicts a significantly positive effect of GDP growth (model variable name:
GDPgr) on bank expansion, reflecting a market-seeking motive (cf. Focarelli and Pozzolo
2005, 5; Mulder and Westerhuis 2015, 124). However, it should be noted that some authors
doubt the power of prediction of past GDP growth rates on future growth rates (Pritchett and
Summers 2014, 1). Also, the effect could be different in developing markets, as is the case
with GDP per capita (model variable name: GDPpc), which is attractive in developed, but not
developing economies. The issue of GDP growth is particularly interesting in the period
covered, as the financial and economic crisis of 2008/2009 occurred in the middle of the
phase. A five-year moving average of past GDP growth rates rather than a simple random
walk based on the last year is taken to filter out temporary variations. Banks can arguably be
expected to look at the same numbers to form their expectations over GDP growth in the year
of their market entry. Hence, the sample starts in 1998, as the first expansion to SSA since the
1980s occurred in 2003. The extreme outliers in GDP growth data above the 75" and under
the 25™ percentile were excluded for all observations.

Hypothesis 2: Moroccan banks follow Moroccan companies abroad. Therefore, as exports
from Morocco to the sub-Saharan host country increase, Moroccan companies are more
likely to become active there, making the country more attractive for the banks.
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Exports stand for the client-following hypothesis: banks enter those countries their clients at
home seek or are going to seek. They have an information advantage over domestic banks, as
they know the clients and will likely be better informed about the clients’ plans. Hence, the
Moroccan banks could move simultaneously with the Moroccan firms (Claessens et al. 2008,
20-21). The argument holds true if the information about the firms’ decision is presented to
the banks early enough to allow the banks to adapt their expansion plans. The effect of
exports (model variable name: Exports) on bank entry in developing countries has not yet
been conclusively determined (van Horen 2007, 14), and the case of Moroccan banks will
contribute to the discussion. Exports are calculated as a moving average over the last five
years before market entry to eliminate short-term effects. It is important to note that the client-
following argument does not equally hold true for imports. However, a high import rate from
one country could mean an attractive new market, as foreign firms importing to the domestic
Moroccan market could use the knowledge the banks possess to better place their products.
Therefore, trade as a whole and imports are also tested.

The two hypotheses are compatible, as they combine client-following and client-seeking
motives of banks. If both entry motives are true for the same countries, the combination is
even a risk-diversifying strategy. Either would be sufficient as a motive to enter the foreign
country.

Different control variables are included to help understand other determining factors (for
details, cf. table 8). The country’s official language (model variable name: LANG) is
included, as a common language in the operating business saves transaction costs (Claessens
et al. 2008, 22; Herrero and Simé6n 2003, 8). In addition, since fewer restrictions to entry are
found to improve the chances of bank entry, trade and double taxation agreements (model
variable name: AGR) are used as a proxy to explain the regulatory barriers to enter the
country. A more detailed look at agreements other than trade and double taxation agreements
is omitted. Additionally, the King’s visits (model variable name: KING) to a country are
taken into account. The variable’s drawback is that not all royal visits necessarily had
economical motives.

Another recurring factor in the literature is the geographic distance (model variable name:
Dist), as the distance from the bank headquarters causes losses in control (Berger and
DeYoung 2001, 163). GDP per capita is included as a proxy for market size. Present market
capitalization could also be telling concerning the new markets available in the region. The
number of bank accounts per 1,000 adults (model variable name: Accounts) is used. Interstate
and intrastate conflicts are excluded from this analysis for simplification. Bilateral FDI data
would provide added value, as the flow of capital investments would paint a clearer picture of
the interest in companies in the area. The variable is omitted, as data is unavailable.
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Variable of Variable | Variable description / unit | Expected | Source
interest name sign
GDP growth GDPgr Annual percentage growth | Positive | Feenstra, Inklaar and
rate of real GDP (in Timmer 2015
million 2005 USD), 5-year
average
Size of export to | Exports | Export value (in million Positive | IMF Statistics
foreign country USD), 5-year average Department 2016
Language LANG Dummy: equals 1 if Positive | S. Fischer Verlag
French and/or Arabic are GmbH 2016
official languages of the
host country
King’s visit KING Number of King Positive | Institut Amadeus
Mohammed VI’s visits 2014, 12
Trade/double AGR Dummy: equals 1 if trade | Positive | Chaibi 2015, 23;
taxation and/or double taxation Ministére de 1’écono-
agreement agreements are in force mie et des finances
between Morocco and the 2010, 3 and 2012, 9;
country OECD 2010, 90-93
GDP GDPpc | Real GDP per capita (in Positive | Feenstra, Inklaar and
million 2005 USD), 5-year Timmer 2015
average
Accounts Accounts | Accounts per 1,000 Negative | World Bank 2015
inhabitants
Distance Dist Linear distance between Negative | Gleditsch 2008
Rabat and capital of
country j (in km)

Methodologically, the logit regression model'! is used to calculate the statistical significance
of the two variables in the hypotheses (GDP growth and exports). In total, 39 subsidiaries and
investments in a branch network of banks in 22 countries out of 49 countries in SSA are
considered (18 BMCE, 11 BCP, 10 Attijariwafa). As the dependent variable, a dummy for
entry and no-entry is considered, without taking into account the number of ways a bank is
present in a country. Due to the small sample size, the capital invested during each market
entry is also excluded.'?

Only the second phase of bank expansion is analysed. The establishment of BCP subsidiaries
in Guinea and the Central African Republic in 1989 and the acquisition of the Banque de
Développement du Mali by BMCE in 1989 are excluded from the regression, as they were

The logit regression model, regressing on the dependent binary variable “market entry” (k = 1) or “no
market entry” (k = 0) determines the importance of the independent variables for the banks’ decision to
enter a country’s market. The same model was used to evaluate bank entry decisions in the OECD as well
as Spanish- and Portuguese-speaking countries in the past (see for example Alvarez, Sheng and Vaz 2015;
Focarelli and Pozzolo 2005).

For Eritrea, Seychelles and Somalia, no Penn World Table data was available. For the first two, World
Bank data was substituted. For Somalia, no data is available. Therefore, the sample consists of 799
observations for 47 countries over 17 years (1998-2014). The panel is unbalanced, as observations are
missing for some countries in some years.
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performed significantly earlier than the others and hence possibly with other motives. Due to
the lack of independent variables for the periods needed, the market entries in 2015 are not
taken into account, a decision that concerns BCP’s AMIFA in Cote d’Ivoire and Mali and the
Bank of Africa’s expansion (BMCE) to Rwanda.'?

As discussed above, the financial and economic crises in the mid-2000s had effects on the
decisions of banks to expand or withdraw from countries or entire regions. As the Moroccan
entries started before and continued to happen throughout, it is interesting to investigate
whether their reasons adjusted to the environment during this period.

The same logit models are regressed on each of the three banks separately in order to account
for the fact that the banks may place different emphases on different motives. Since
newspaper interviews with bank executives have shown differences in their reasons for
expansion, this control serves to see whether the banks’ action followed their described
strategy. Similarly, King Mohammed VI’s visits in particular are of interest, as the monarchy
is only involved as an immediate stakeholder in one of the banks, Attijariwafa.

The following model is used:

(1)  P(viy=k) = piGDPgr; + p2Exports; + f3LANG; + f4AGR; + fsKING; + feGDPpc; +
B7Dist; + &

As in Alvarez, Sheng and Vaz (2015, 191), the equation estimates the probability (P) of
internationalisation (y) of a bank (i) in a target country (j) for k=0 or k =I.

The unrestricted model (1) is compared to the restricted model (2), including only the two
main hypotheses concerning exports and growth expectation via a maximum likelihood test.

2) P (vii =k) = BiGDPgr; + B2Exports; + &

The goal is to determine whether adding language, trade/double taxation agreements and
royal visits to the country improves the model fit. If that is not the case, the significant impact
of the two factors as elaborated in the hypotheses is corroborated.

In order to ensure the models’ robustness, robust standard errors of variance are used. They
have the advantage of foregoing the assumption that the model is true and instead imitate an
infinitely large sample (STATA.com 2016b, 1, referring to, among others, Lin and Wei
1989).

The log-likelihood ratio test (hereafter: likelihood ratio test) checks the joint significance of
the parameters in the restricted and the unrestricted model, following Neyman and Pearson
(1933). The test examines whether removing the predicting variables hurts the model fit
(UCLA: Statistical Consulting Group 2016).

B No “survivorship bias” (Mulder and Westerhuis 2015, 131) needs to be accounted for, as no bank withdrew

from a project entirely or decreased its share in a subsidiary.
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4.2  Regression Results

Table 9 summarizes the regression results that are discussed in detail below. It reviews
whether the effect on the odds of market entry was significant at the 5%-significance level.

Table 9: Significance of Variables

1998 — 2014 Restricted model Unrestricted model
GDPgr 0 0

Exports + 0

LANG ++

AGR 0

KING 0

GPDpc 0

Dist o
Accounts 0

In summary, for the analysed period (1998-2014), there is weak evidence for an effect of 5-
year average exports on the internationalisation of the three banks and strong evidence for a
positive effect of the language (Arabic and/or French) according to the more comprehensive
unrestricted model. Comparing the three banks, Attijariwafa appears to pay closest attention
to export links and BCP to the language.

Beyond the hypotheses, it is useful to see whether the limitation of the regression to the two
hypotheses is preferable to an extension with more variables. The likelihood ratio test shows
that the unrestricted model is preferable, which hence presents the basis of this paper.'*

Only in the restricted model (2) exports have the greatest impact on the odds of
internationalisation (cf. table 9). As the volume of exports increases by 1 million USD, the
probability of internationalisation divided by the probability of non-internationalisation (i.e.
the odds of internationalisation) increases by 2.3%, all other variables remaining constant.
Replacing exports with trade as a whole or imports returns no significant results. GDP growth
is insignificant and replacing it with GDP per capita, to account for per capita wealth, yields
equally insignificant results.

In contrast, the interpretation of the coefficients for the unrestricted model (1) yields a
significant result for the language only. If the official language is Arabic and/or French, the
odds of internationalisation are four times as high. This shows how weak the evidence for the
importance of exports is when considering the complete period since 2003. It is possible that
the similar language in turn triggers exports, but the data gives no clear evidence for this

The likelihood ratio test checks whether the restricted model, in which growth and exports explain foreign
bank entry, is more appropriate than an unrestricted model, in which language, agreements, GDP and a
dummy for the King’s visits (lagged by one year) are included. The results are reported with regular
standard errors for the restricted model rather than the robust standard errors given above.

The null hypothesis of all coefficients being equal to zero cannot be rejected at the 5%-significance level
and is a first hint at the unrestricted model being better. The likelihood-ratio test over the restricted and the
unrestricted model shows that the added variables language, agreement, lagged royal visits and real GDP
per capita, taken together, are statistically significant at the 1%-level. The null hypothesis that the restricted
model is better can be rejected.
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causality. Including the percentage of bank account holders, which would indicate a client-
searching motive, fails to improve the results.

In order to check whether the three banks have individual motives for their expansion, an
individual regression on each of them is performed. The results show differences. In the
restricted model (2), average growth and exports over five years are significant for
Attijariwafa, but neither for BCP nor BMCE, GDP growth has any visible effect. This is
troubling, since Attijariwafa bank’s international director Ali Benahmed explicitly named
long-term growth potential as one of the reasons for the expansion in Africa (Lahlou 2013).
BMCE managers said that BMCE’s dominance in the non-French or Arabic speaking markets
was a competitive advantage over the other banks. However, the findings show no difference
in the effect of the language. No particular effect of royal visits on Attijariwafa’s decisions
could be found either, although the royal family is a major stakeholder. While the regression
analysis certainly suffers from drawbacks, an official statement should be read with caution as
well. It is possible that banks mention one motive, but in fact pursue another. The
contradictory findings indicate that further qualitative and quantitative research is needed in
this regard.

Several of the findings concur with the literature review. The significance of exports rather
than imports and trade for the presence of Moroccan banks in SSA substantiates Tschoegl’s
findings (2000, 142) that exports are positively, but imports not negatively correlated with
bank entries. For the case of Morocco, the positive relationship between exports and bank
internationalisation is found under several model specifications. Other studies had shown
exports to be less important in developing countries (Clarke et al. 2003, 52), which could
explain why exports are not significant under some model specifications.

The positive effect of the language aligns with the results in the literature (van Horen 2007,
14). The same sources claimed an effect of distance on bank internationalisation that was not
corroborated in the regression. Insignificant results for trade and double taxation agreements
in force and King Mohammed VI’s visits are surprising, as is the missing effect of growth
rates on internationalisation. Overall, the model has weak explanatory power and fails under
different specifications, making it a suboptimal choice to understand the Moroccan banks’
internationalisation. However, merit lies in the observations that (a) the language is highly
important in the entire period from 2003 to 2014 and that (b) exports, while chosen as an
unsatisfactory replacement for FDI, have at least some explanatory effect. Moreover, the
separation into the three banks showed idiosyncrasies. The positive signs of exports and a
common language are in line with Dunning’s OLI paradigm.

One caveat applies to the entire analysis: As Mulder and Westerhuis (2015, 148) point out,
banks are not simply reaction masses. They follow long-term strategies and depend on the
agents within their company structures to make decisions. These cannot be fully taken into
account, without in-depth interviews and interview partners willing to reveal them. A bank’s
management could change as well, and the shift of strategy may not be entirely transparent to
the outsider. In the following, the conclusion summarizes the original question and procedure
and presents the gains from the investigation. Additional questions for future research, arising
from this analysis, are discussed.
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5 Conclusion and Outlook

This paper sought to explain why Moroccan banks have chosen to expand into specific SSA
countries at a rapid pace since 2003. The mixed-methods research design with a qualitative
case study and the quantitative logit regression analysis aimed at incorporating different
aspects of the banks’ internationalisation strategies, paying special attention to Moroccan
foreign policy efforts.

Similar to previous studies, the analysis followed Dunning’s eclectic paradigm with a tripod
of advantages a firm or banks needs to have to successfully internationalise: ownership,
locational and internalisation advantages. Ownership and internalisation advantages were
reviewed in the discussion of the economic and political background, focussing on historical
and religious ties as well as diplomatic aspirations, in particular King Mohammed VI’s visits
to SSA. Based on the literature, it was also discussed whether the banks follow their
Moroccan clients or whether they seek new ones in the expansion.

The logit regression provided some evidence to support client-following, the second
hypothesis, while displaying weak explanatory power over all. Exports had a significantly
positive impact on bank internationalisation in the observed period. FDI data would have
been a more accurate indicator of client-following as it describes more long-term, higher-
value business interests, but exact statistical FDI data is unavailable. Including this data could
have increased the model’s explanatory power. However, exports still suggest client-
following rather than an interest in new clients. The hypothesis that GDP growth matters
could not be upheld, which speaks against market-seeking motives.

Furthermore, the analysis found that sharing an official language fostered bank
internationalisation across the whole period. Comparing the three banks, Attijariwafa appears
to pay closest attention to export links. Otherwise, no differences were noticeable. Even
though only Attijariwafa is majority owned by a royal holding, the results indicated that the
influence of the Moroccan foreign policy is similar on all of the banks. However, the
strategies the banks named differed from the strategies apparent in the regression results.
Notably, the variables under consideration failed to support the market-seeking motive named
by Attijariwafa’s CEO Bennani.

The results are approximately in line with the research on bank internationalisation, especially
regarding the positive influence of a common language and exports. Not all the expected
results were found, however: GDP growth, GDP per capita and distance had no visible effect
on bank internationalisation. Bank and country idiosyncrasies are a possible explanation for
the divergences. It remains to be noted that the choice of the logistic regression is certainly
not without problems, as the variable choice relies heavily on the previous literature and
cannot account for subtle foreign policy interventions. Further research about the timing of
expansion is needed and has to consider more qualitative aspects.

The analysis of the Moroccan banking sector showed that the role of supervision needs closer
scrutiny. Risks for the home market are noteworthy to consider as well: for the Asia-Pacific
region, it has been observed that savings in the home market “subsidi[s]e international bank
lending” (Batten and Szilagyi 2011, 93) in other regions, even though investments are needed
in the home countries. Whether this is true for Morocco as well — whether Moroccan savings
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are used in SSA, crowding out financing for investments in Morocco — remains to be seen.
Additionally, regarding the question whether the banks really follow the existing clients, only
interviews could provide answers. The exact augmentation in shares in foreign banks was
equally not considered; another model would be necessary to assess the significance of the
amount of capital invested. The choice of entry modes was not taken into consideration either,
partly due to the fact that the eclectic paradigm offers no explanation (Glowik 2009, 25). A
different approach could be useful to examine the entry modes. Another factor worthy of
examination is competition in the target region from other banks from across the world. A
comparison to their motives could help uncover Moroccan idiosyncrasies. The survival rate
that Engwall et al. (2001, 62) assessed for Finnish, Norwegian and Swedish foreign bank
entry could also be of interest in the future, in case Moroccan banks retreat from certain
markets.

Meanwhile, the banks are continuing to expand. All three of them have used the King’s recent
trips to East Africa, specifically to Ethiopia, Rwanda and Tanzania in autumn 2016, to
explore new markets (Haddad 2016). Attijariwafa has become active in Egypt and Rwanda'®
(Lahsini 2017) and BCP in Nigeria (Ford 2017) as well as in Madagascar (BCP 2017).

This more recent expansion, which was not captured in the sample, paints a slightly different
picture from the one observed in this paper: The fact that Attijariwafa acquired former
Barclay’s Egypt in November 2016, which will make up a third of the banking group’s profits
in the second quarter of the financial year 2017, means that it has turned to a large Arabic-
speaking and English-leaning market (Lahsini 2017). However, just prior to this acquisition
and during a visit of Mohammed VI to the country, Attijariwafa bought majority shares of the
former Cogebanque in Rwanda, making another significant acquisition in the French-
speaking market (Attijariwafa 2016c). BMCE’s Bank of Africa used the same opportunity to
acquire 90% of the Nigerian Agaseke Bank, integrating it into the group’s network of
commercial banks (BMCE 2016d, 22). In sum, the language may have been less important in
these cases than the framework of the royal visits.

To conclude, the results imply that Moroccan banks are indeed interested in countries to
which Morocco exports more and prefer countries in which Arabic and/or French is the
official language. Still, more qualitative research is necessary to understand the intricacies of
the influence of foreign politics and the three banks’ idiosyncratic decision-making.

15 Rwanda is a particularly interesting case, as it left ECCAS in 2007, and both Attijariwafa and BMCE began
their activities in the country after its withdrawal.



29

References

Adimi, Pierre Afouda. 2015. "Nouvelle offensive diplomatique du Maroc en Afrique subsaharienne:
quel regard?' Paix et Sécurité Internationales 3 (Jan.—Sep.): 109-24.

Alvarez, Jodao Fabio Meggiolaro, Hsia Hua Sheng and Daniela Verzola Vaz. 2015. 'The Internationali-
zation of Spanish- and Portuguese-Speaking Banks'. Latin American Business Review 16 (3):
183-204.

Antil, Alain. 2010. 'Le Maroc et sa « Nouvelle Fronti¢re »: Lecture critique du versant économique de
la stratégie africaine du Maroc'. Note de I’Ifri, June. Paris and Bruxelles: Ifri.

Atlantic Financial Group. 2016. 'Contact Us'. http://www.atlanticfinancialgroup.org/.2.htm (August
30, 2016).

Atlantic Microfinance for Africa. 2016. 'Atlantic Microfinance for Africa en chiffres a fin février
2016'". http://atlanticmicrofinance.net/chiffres-cles/ (November 26, 2017).

Attijariwafa. 2015. '"Management Report 2014". http://www.attijariwafabank.com/Documents/001 ab
rapportawb 16-oct-2015.pdf (January 3, 2016).

. 2016a. "Nous connaitre — le groupe'. http://www.attijariwafabank.com/NousConnaitre/Pages/
LeGroupe.aspx (March 16, 2016).

. 2016b. 'Nous connaitre — actionnariat'. http://www.attijariwafabank.com/NousConnaitre/
Pages/Actionnariat.aspx (March 16, 2016).

. 2016c. 'Attijariwafa bank annonce la signature d’un Protocole d’Accord portant sur
I’acquisition d’une participation majoritaire dans Cogebanque (Rwanda)'.

http://www .attijariwafabank.com/Actualites/ ALAUNE/Pages/Attijariwafa-bank-annonce-la-
signature-d%E2%80%99un-Protocole-d%E2%80%99 Accord-portant-
surl%E2%80%99acquisition-d%E2%80%99une-participation-majoritaire-da.aspx (June 20,
2017).

Attijariwafa and BCP. 2010. 'Conclusion de 1’acquisition par un consortium composé des groupes
Attijariwafa Bank et Banque Populaire de la filiale du groupe BNP Paribas en Mauritanie'. Press
statement. Casablanca. http://www.attijariwafabank.com/Actualites/ ALAUNE/Documents/
AWB_CP_consortiumbp091210.pdf (March 16, 2016).

Attijariwafa Bank and Crédit Agricole S.A. 2008. 'Crédit Agricole S.A. et Attijariwafa Bank
annoncent la signature d’un accord relatif a I’évolution de leurs participations respectives au
Maroc et en Afrique'. Press statement. Casablanca and Paris. http://www.attijariwafabank.com/
Documents/communique_presse_creditagricole.pdf (April 16, 2016).

Aviat, Antonin and Nicolas Coeurdacier. 2007. 'The Geography of Trade in Goods and Asset
Holdings'. Journal of International Economics 71 (1): 22-51.

Bank of Africa. 2016. 'About Bank of Africa'. http://www.bank-of-africa.net/en/about-boa-group
(March 16, 2016).

Bank Al-Maghrib. 2006. 'Loi relative aux établissements de crédit et organismes assimilés'. Ifrane.
http://www.bkam.ma/wps/wcm/resources/file/eb8f2803cc1edef/Notelnfo2 fr.pdf (May 6, 2016).

Basel Committee on Banking Supervision. 2014. 'Principles for Effective Supervisory Colleges'.
Basel. http://www.bis.org/publ/bcbs287.htm (May 12, 2016).

Batten, Jonathan A. and Peter G. Szilagyi. 2011. 'The Recent Internationalization of Japanese Banks'.
The Japanese Economy 38 (1): 81-120.



30

BBC World News Africa. 2015. 'Mali’s Tuareg Rebels Sign Peace Deal'. June 20.
http://www.bbc.com/news/world-africa-33213931 (April 24, 2016).

BCP. 2014. 'Annual Report 2014'". http://www.gbp.ma/InformationFinanciere/Documents/
InformationsFinancieresDoc/2014/RA_ 2014 English.pdf (January 3, 2016).

. 2016a. 'Atlantic Business International'. http://www.gbp.ma/Presentation/Pages/Filiale.aspx?
IdFiliale=18 (May 5, 2016).

. 2016b. 'Histoire'. http://www.gbp.ma/Presentation/Pages/Histoire.aspx (March 16, 2016).

. 2017. 'Maroc-Madagascar: la BCP signe deux conventions stratégiques'. http://www.gbp.ma/
Presentation/Pages/Histoire.aspx (March 16, 2016).

Berger, Allen N. and Robert DeYoung. 2001. 'The Effects of Geographic Expansion on Bank
Efficiency'. Journal of Financial Services Research 19 (2-3): 163—-84.

Berriane, Johara. 2014. 'Intégration symbolique a Fés et ancrages sur I’ailleurs: Les Africains sub-
sahariens et leur Rapport a la Zaouia d’Ahmad'. L’ Année du Maghreb 11: 139-53.

BIM s.a. 2016. 'Présentation de la banque'. http://www.bim.com.ml/spip.php?article168 (May 6,
2016).

BMCE. 2014a. 'Abbreviated Annual Report'. http://www.bmcebank.ma/UploadFiles/publications/
2180/V000002/Web RAPPORT ABREGE ANG XG.pdf (January 3, 2016).

. 2014b. 'Rapport annuel'. Casablanca. http://www.bmcebank.ma/UploadFiles/publications/
2370/V000001/Rapport%20Annuel%202014.pdf (March 10, 2016).

. 2016a. 'Historique'. http://www.bmcebank.ma/front.aspx?Sectionld=56 (March 16, 2016).

. 2016b. 'La répartition du capital'. http://www.bmcebank.ma/front.aspx?Sectionld=659
(March 16, 2016).

. 2016c¢. 'Le profil du groupe BMCE Bank'. http://www.bmcebank.ma/front.aspx?Sectionld=42
(March 16, 2016).

. 2016c¢. 'Rapport annuel'. https://www.bank-of-africa.net/sites/default/files/rapport dactivite
2016 _vf web 10 mo 7.pdf (June 16, 2017).

Bourse de Casablanca. 2016. 'Liste des sociétés cotées — BCP — Indicateurs clés'.
http://www.casablanca- bourse.com/bourseweb/Societe-Cote.aspx?codeValeur=8000 (May 1,
2016).

Buch, Claudia M. 2000. 'Why Do Banks Go Abroad? Evidence from German Data'. Financial
Markets, Institutions and Instruments 9 (1): 33—67.

Buch, Claudia M. and Gayle DeLong. 2004. 'Cross-Border Bank Mergers: What Lures the Rare
Animal?' Journal of Banking and Finance 28 (9): 2077-2102.

Caves, Richard E. 1996. 'Multinational Enterprise and Economic Analysis'. 2nd ed. Cambridge and
New York: Cambridge University Press.

Center for Strategic and International Studies. 2016. 'People: Othman Benjelloun'.
https://www.csis.org/people/othman-benjelloun (August 30, 2016).

CGFS. 2010. '"Long-Term Issues in International Banking'. Committee on the Global Financial System
Papers 41. Basel: CGFS. http://www.bis.org/publ/cgfs41.pdf (May 15, 2016).

Chaibi, Hamid. 2015. 'Les relations Maroc-Afrique'. Al Maliya — Revue Quadrimestrielle 58. Rabat:
Ministére de 1I’Economie et des Finances. http://www.finances.gov.ma/Docs/2015/DAAG/
almaliya58.pdf (February 27, 2016).



31

Claessens, S. and N. van Horen. 2012. 'Foreign Banks: Trends, Impact and Financial Stability'. IMF
Working Paper 12/10. Washington D.C.

Claessens, Stijn, Neeltje van Horen, Tugba Gurcanlar and Joaquin Mercado. 2008. 'Foreign Bank
Presence in Developing Countries 1995 — 2006: Data and Trends'. Paper available at Social
Science Research Network (SSRN). http://ssrn.com/abstract=1107295 (February 2, 2016).

Clarke, George, Robert Cull, Maria Soledad Martinez Peria and Susana M. Sanchez. 2003. 'Foreign
Bank Entry: Experience, Implications for Developing Economies, and Agenda for Further
Research'. The World Bank Research Observer 18 (1): 25-59.

Darif, Naoufel. 2015. 'Atlantic Microfinance for Africa compte ouvrir 20 agences en Cote d’Ivoire
d’ici 2017'. La Vie Eco, December 30. http://lavieeco.com/news/economie/atlantic-microfinance-
for-africa-compte-ouvrir-20-agences-en-cote-divoire-dici-2017.html (April 22, 2016).

Dunning, John H. 1979. 'Explaining Changing Patterns of International Production: In Defence of the
Eclectic Theory'. Oxford Bulletin of Economics and Statistics 41 (4): 269-95.

. 1981. 'Explaining the International Direct Investment Position of Countries: Towards a
Dynamic or Developmental Approach'. Weltwirtschaftliches Archiv 117: 30—64.

. 2000. 'The Eclectic Paradigm as an Envelope for Economic and Business Theories of MNE
Activity'. International Business Review 9 (2): 163-90.

. 2002. 'Theories and Paradigms of International Business Activity: The Selected Essays of
John H. Dunning'. Volume I, Cheltenham, UK: Edward Elgar.

Economic and Monetary Union of West African States. 2016. 'Présentation de 'UEMOA'".
http://www.uemoa.int/fr/presentation-de-luemoa (August 30, 2016).

Economic Community of Central African States. 2016. 'Présentation de la CEEAC'. http://www.ceeac-
eccas.org/index.php/es/a-propos-de-la-ceeac/presentation (August 30, 2016).

Eden, Lorraine and Li Dai. 2010. 'Rethinking the O in Dunning’s OLI/Eclectic Paradigm'. Multinatio-
nal Business Review 18 (2): 13-34.

EIB. 2013. 'Banking in Sub-Saharan Africa: Challenges and Opportunities'. Luxembourg.
http://www.eib.org/infocentre/publications/all/economic-report-banking-africa.htm (January 3,
2016).

El-Katiri, Mohammed. 2015. 'From Assistance to Partnership: Morocco and Its Foreign Policy in West
Affica'. Carlisle Barracks, PA: Strategic Studies Institute and U.S. Army War College Press.

Engwall, Lars, Rolf Marquardt, Torben Pedersen and Adrian E. Tschoegl. 2001. 'Foreign Bank
Penetration of Newly Opened Markets in the Nordic Countries'. Journal of International Financial
Markets, Institutions and Money 11: 53—63.

Enoch, Charles. 2015. 'Pan-African Banks — Opportunities and Challenges for Cross-Border Over-
sight'. The report on Pan-African Banks — Opportunities and Challenges for Cross-Border
Oversight, prepared by IMF staff and completed on December 18, 2014 to brief the Executive
Board on January 12, 2015. Washington D.C.: IMF.

Fassi Fihri, Bahim. 2015. 'Le Maroc en Afrique: la voie royale'. Rabat: Institut Amadeus.
http://www.amadeusonline.org/ftp2012/Maroc-Afrique-La-Voie-Royale-2015-Web.pdf (April
21, 2016).

Feenstra, Robert C., Robert Inklaar and Marcel P. Timmer. 2015. 'The Next Generation of the Penn
World Table'. American Economic Review 105 (10): 3150-82.



32

Focarelli, Dario and Alberto Franco Pozzolo. 2005. "Where Do Banks Expand Abroad? An Empirical
Analysis'. The Journal of Business 78 (6): 2435-64.

Ford, Neil. 2017. '"Morocco: Hands Across the Sahara'. Januar 19. http://africanbusinessmagazine.com/
sectors/finance/morocco-hands-across-sahara/ (June 17, 2017).

Galindo, Arturo, Alejandro Micco and César Serra. 2003. 'Better the Devil That You Know: Evidence
on Entry Costs Faced by Foreign Banks'. Research Department Working Paper Series 477.
Washington D.C.: IMF.

Garcia Martinez, Pilar. 2015. 'The Sub-Saharan Expansion of Moroccan Banks: Challenges and
Opportunities'. IMF Selected Issues Papers 15/106. Washington D.C.: IMF. https://www.imf.org/
external/pubs/cat/longres.aspx?sk=42870.0 (February 13, 2016).

Gleditsch, Kristian Skrede. 2008. 'Distance Between Capital Cities'. http://privatewww.essex.ac.uk/
~ksg/data-5.html (February 10, 2016).

Glowik, Mario. 2009. 'Market Entry Strategies'. Miinchen: Oldenbourg.

Haddad, Lahcen. 2016. 'The African Dream of the King of Morocco'. Morocco World News, October
25. https://www.moroccoworldnews.com/2016/10/199808/african-dream-king-morocco-lahcen-
haddad/ (October 26, 2016)

Herrero, Alicia Garcia and Daniel Navia Simoén. 2003. 'Determinants and Impact of Financial Sector
FDI to Emerging Economies: A Home Country’s Perspective'. Background Paper for the
Working Group on Financial FDI of the BIS Committee of the Global Financial System (CGFS).
http://zunia.org/sites/default/files/media/node-files/04/156080 04030011.pdf (February 3, 2016).

Honohan, Patrick and Thorsten Beck. 2007. 'Making Finance Work for Africa'. Washington D.C.:
World Bank. http://web.worldbank.org/wbsite/external/countries/africaext/0,,contentMDK:
21224272~menuPK:258666~pagePK:146736~piPK:226340~theSitePK:258644,00.html (March
8,2016).

Hryckiewicz, Aneta and Oskar Kowalewski. 2010. 'Economic determinates, financial crisis and entry
modes of foreign banks into emerging markets'. Emerging Markets Review 11 (3): 205-228.

IMF Statistics Department. 2016. 'IMF Direction of Trade Statistics, 1980 — 2016'. Washington D.C.:
IMF. https://discover.ukdataservice.ac.uk/doi/imfdots (March 30, 2016).

Institut Amadeus. 2014. 'Etude partenariat Maroc-Afrique: 15 recommandations pour un co-
développement responsable et durable'. Rabat: Institut Amadeus. http://www.amadeusonline.org/
ftp2012/EtudeMarocA frique.pdf (March 1, 2016).

Javorcik, Beata S., Mariana Spatareanu and Cristina Neagu. 2006. 'Migrant Networks and Foreign
Direct Investment'. World Bank Policy Research Working Paper 4046. Washington D.C.: World
Bank.

Kim, H. 2010. 'Political Stability and Foreign Direct Investment'. International Journal of Economics
and Finance 2 (3): 59-72.

Kodongo, Odongo, Dinah Natto and Nicholas Biekpe. 2015. 'Explaining Cross-Border Bank Expan-
sion in East Africa'. Journal of International Financial Markets, Institutions and Money 36: 71—
84.

La Vie Eco. 2009. 'Banques Marocaines: 17 pays africains conquis en quelques années'. January 9.
http://lavieeco.com/news/economie/banques-marocaines- 1 7-pays-africains-conquis-en-quelques-
annees-12625.html (March 5, 2016).



33

Lahlou, Majdouline. 2013. 'Exclusif: Attijariwafa Bank veut couvrir 30 pays africains en 2015'.
medias24.com, April 2. http://www.medias24.com/310-Attijariwafa-Bank-veut-couvrir-30-pays-
africains-en-2015.html (April 24, 2016).

Lahnsini, Chaima. 2017. 'Fitch: Moroccan Banks’ Expansion in Africa ‘Not Without Risks”'. Morocco
World News, May 12. https://www.moroccoworldnews.com/2017/05/216345/fitch-moroccan-
banks-expansion-in-africa-not-without-risks/ (June 12, 2017).

Lanza, Nazarena. 2011. 'Liens et échanges entre le Maroc et I’ Afrique subsaharienne: éléments pour
une perspective historique'. In D’une Afrique a 1’autre. Migrations subsahariennes au Maroc,
edited by Michel Peraldi, 21-35, Paris: Karthala.

Leung, Man K., Trevor Young and Michael K. Fung. 2008. 'The Entry and Exit Decisions of Foreign
Banks in Hong Kong'. Journal of Managerial and Decision Economics 29: 503—12.

Lin, D. Y. and L. J. Wei. 1989. 'The Robust Inference for the Cox Proportional Hazards Model'.
Journal of the American Statistical Association 84: 1074-78.

Linge, Idriss. 2014. 'Attijariwafa Bank annonce avoir signé 20 accords stratégiques lors de la tournée
africaine de Mohammed VI'. Ecofin, September 24. http://www.agenceecofin.com/banque/2409-
23014-attijariwafa-bank-annonce-avoir-signe-20-accords-strategiques-lors-de-la-tournee-
africaine-de-mohammed-vi (April 16, 2016).

Luo, Yadong and Rosalie L. Tung. 2007. 'International Expansion of Emerging Market Enterprises: A
Springboard Perspective'. International Business Studies 38 (4): 481-98.

Maghri, Aniss. 2006. 'L’implantation des entreprises marocaines en Afrique'. La Vie Eco, no date.
http://www.yabiladi.com/article-economie-93 1.html (March 2, 2016).

Magri, Silvia, Alessandra Mori and Paola Rossi. 2005. 'The Entry and the Activity Level of Foreign
Banks in Italy: An Analysis of the Determinants'. Journal of Banking and Finance 29 (5): 1295—
1310.

Malka, Haim. 2013. 'Morocco’s African Future'. Analysis Paper, October. Washington D.C.: CSIS.

Marfaing, Laurence. 2005. 'Commerg¢antes et commergants sénégalais a Casablanca: Du pélerinage au
business'. Critique Economique 16 (Eté-automne): 137-52.

Mattes, Hanspeter. 2016. 'Die regionalen Ambitionen Marokkos in Westafrika: Strategie — Aktivitdten
— Erfolgsbilanz'. GIGA Working Papers 284. https://www.giga-hamburg.de/en/system/files/
publications/wp284 mattes.pdf (April 14, 2016).

Maury, Frédéric. 2013. '"Mohamed Bennani: « Le modéle des banques marocaines mérite d’étre adapté
au sud du Sahara »'. Jeune Afrique, May 30. http://www jeuneafrique.com/19774/economie/
mohamed-bennani-le-mod-le-des-banques-marocaines-m-rite-d-tre-adapt-au-sud-du-sahara/
(April 22, 2016).

Mekouar, Faical. 2013. 'Le Maroc a la conquéte de 1’ Afrique'’. Regards 3, Mai. Casablanca.
http://www.intralinea.org/specials/article/Le breton a la conquete de la modernite (February
27,2016).

Michbal, Mehdi. 2014. 'Mohamed El Kettani: « L’ Afrique a fait confiance a I’ Afrique »'. Jeune
Afrique, May 21. http://www.jeuneafrique.com/9809/economie/mohamed-el-kettani-l-afrique-a-
fait-confiance-1-afrique/ (May 3, 2016).

Ministére de I’Economie et des Finances. 2006. 'Le positionnement économique du Maroc en Afrique:
bilan et perspectives'. Rabat. http://www.finances.gov.ma/depf/SitePages/publications/en
catalogue/etudes/2006/doc19.pdf (February 25, 2016).



34

. 2010. "Point sur les relations du Maroc avec les pays de I’ Afrique subsaharienne'. Rabat.
http://www.finances.gov.ma/Docs/2010/depf/5867 maroc_afrique.pdf (February 29, 2016).

. 2012. "Performance commerciale du Maroc sur le marché de I’ Afrique subsaharienne'. Rabat.

Moghaddam, Keveh, Deepak Sethi, Thomas Webter and Jun Wu. 2014. 'The Smirk of Emerging
Market Firms: A Modification of Dunning’s Typology of Internationalization Motives'. Journal
of International Management 20 (3): 359-74.

Mounadi, Dounia. 2014. 'Relations Maroc — Afrique: La recette miracle de Boussaid'. Aujourd’hui Le
Maroc, October 2. http://www.aujourdhui.ma/maroc/economie/relations-maroc-afrique-la-recette-
miracle-de-boussaid-113343#.VqYqWOn5zw4 (January 20, 2016).

Mulder, Arjen and Gerarda Westerhuis. 2015. 'The Determinants of Bank Internationalisation in
Times of Financial Globalisation: Evidence from the World’s Largest Banks, 1980-2007". Busi-
ness History 57 (1): 122-55.

Neumayer, Eric. 2007. 'Do Bilateral Investment Treaties Increase Foreign Direct Investment to
Developing Countries?' Journal of Development Studies 43 (8): 1501-19.

Neyman, J. and E.S. Pearson. 1933. 'On the Problem of the Most Efficient Test of Statistical Hypo-
theses'. Philosophical Transactions of the Royal Society of London. Series A, Containing Papers
of a Mathematical or Physical Character 231: 289-337.

OECD. 2010. 'OECD Investment Policy Reviews: Morocco'. Paris. http://www.oecd.org/daf/inv/
internationalinvestmentagreements/morocco-investmentpolicyreview-oecd.htm (June 10, 2016).

Pham, J. Peter and Ricardo René Larémont. 2014. 'Morocco’s Emergence as a Gateway to Business in
Africa'. Issue in Focus. Washington D.C.: Atlantic Council.

Pitelis, Christos. 2006. 'A Learning-Based Perspective of the Multinational Enterprise'. Working Paper
Series of the Judge Business School 19. Cambridge. https://mpra.ub.uni-muenchen.de/24318/
(June 2, 2016).

Pritchett, Lant and Lawrence H. Summers. 2014. 'Asiaphoria Meets Regression to the Mean'. Pro-
ceedings, Federal Reserve Bank of San Francisco, November, 1-35. http://www.nber.org/papers/
w20573 (August 27, 2016).

Rabbaa, Nadia. 2015. 'Morocco: A Battle Royale'. The Africa Report, October 6.
http://www.theafricareport.com/North-Africa/morocco-a-battle-royale.html (January 26, 2016).

Rboub, Amin. 2003. 'BMCE capital s’implante au Sénégal'. Afrik.com, March 13.
http://www.afrik.com/article5810.html (April 26, 2016).

S. Fischer Verlag GmbH. 2016. 'Fischer Weltalmanach — Staaten'. Frankfurt a.M.: S. Fischer.
http://www.weltalmanach.de/staaten/ (February 3, 2016).

Shalizi, Cosma. 2015. 'Lecture 10'". Lecture Notes. Pittsburgh: Carnegie Mellon University.
http://www.stat.cmu.edu/~cshalizi/mreg/15/lectures/10/lecture-10.pdf (April 16, 2016).

Sidiguitiebe, Christophe. 2016. 'Attijariwafa Bank lorgne désormais sur I’ Afrique anglophone'.
TelQuel, May 30. http://telquel.ma/2016/05/30/attijariwafa-bank-lorgne-desormais-lafrique-
anglophone 1499457 (June 3, 2016).

STATA.com. 2016. 'Obtaining Robust Variance Estimates'. STATA Manuals 20. College Station,
Texas. http://www.stata.com/manuals13/u20.pdf#u20.210btainingrobustvarianceestimates (May
3,2016).

Tadlaoui, Ghita. 2015. 'Morocco’s Religious Diplomacy in Africa'. Policy Brief 196. Madrid: Fride.



35

Teisserenc, Nicolas. 2015. 'Dossier finance: le modéle panafricain est-il en panne?' Jeune Afrique,
March 19. http://www .jeuneafrique.com/9811/economie/dossier-finance-le-mod-le-panafricain-
est-il-en-panne/ (April 5, 2016).

Tschoegl, Adrian E. 2000. 'Entry and Survival: The Case of Foreign Banks in Norway'. Scandinavian
Journal of Management 18: 131-53.

UCLA: Statistical Consulting Group. 2016. 'Lesson 3'. http://www.ats.ucla.edu/stat/stata/webbooks/
logistic/chapter3/statalog3.htm (April 6, 2016).

van Horen, Neeltje. 2007. 'Foreign Banking in Developing Countries; Origin Matters'. Emerging
Markets Review 8 (2): 81-105.

Vautrin, Gaél, and Thierry Zakhia. 2012. 'Attijariwafa Bank, une ambition africaine'. L’AGEFI, May
3. http://www.agefi.fr/asset-management/actualites/hebdo/20151210/attijariwafa-bank-ambition-
africaine-147278 (April 16, 2016).

Wade, Adama. 2015. 'Interview exclusive avec Boubker Jai, Directeur Général du groupe Attijariwafa
Bank'. Financial Afrik, September 9. http://www.financialafrik.com/2015/09/09/interview-
exclusive-avec-boubker-jai-directeur-general-du-groupe-attijariwafa-bank/ (June 3, 2016).

Wippel, Steffen. 2005. 'L’espace nord-ouest africain en mouvement: I’évolution récente des relations
entre le Maroc, la Mauritanie et le Sénégal'. Critique Economique 16 (Eté-automne): 153-61.

. 2012. '"Wirtschaft, Politik und Raum: Territoriale und regionale Prozesse in der westlichen
Sahara'. Berlin: Hans Schiler.

. 2015. "*“Cap au Sud”: Course South for Morocco’s Economy'. News Analysis. Odense: Center
for Mellemgststudier. http://www.sdu.dk/-/media/files/om_sdu/centre/c_mellemoest/videncenter/
artikler/2015/january/cap+au-+sud+course+south+for+morocco+s+economy.pdf (January 3,
2016).

World Bank. 2013. 'Doing Business 2013: Smarter Regulations for Small and Medium-Sized
Enterprises'. Washington D.C.: World Bank. http://elibrary.worldbank.org/content/book/
9780821396155 (May 4, 2016).

. 2015. 'Global Financial Development'. Database. Washington D.C.: World Bank.
http://data.worldbank.org/data-catalog/global-financial-development (April 19, 2016).

. 2016. 'How Is The Recovery Rate Calculated?'. Washington D.C.: World Bank.
http://www.doingbusiness.org/data/exploretopics/resolving-insolvency/faq (August 31, 2016).

Y.B. 2014. 'Investissement: le Maroc se positionne en Afrique'. L’Economiste maghrébin, April 7.
http://www.leconomistemaghrebin.com/2014/04/07/investissement-maroc-afrique/ (February 20,
2016).

Zhou, Jianping and Gabriel Sensenbrenner. 2016. 'Morocco: Financial System Stability Assessment'.
IMF Country Report. Washington D.C.: IMF. https://www.imf.org/external/pubs/ft/scr/2016/
crl637.pdf (April 22, 2016).



Freie Universitit Berlin DiSkllSSiOIlSp apiere

Fachbereich Wirtschaftswissenschaft
Fachgebiet Volkswirtschaft des Vorderen Orients ISSN 0942-3052

Bisher erschienen:
(Die mit *gekennzeichneten Nummern sind unter der angegebenen Quelle erschienen und inzwischen nicht mehr
im Klaus Schwarz Verlag - Berlin erhiiltlich.)

Nr.

Nr.

.13

1

10
11/12%

.14
.15
. 16

.17
.18

.19
.20

.21
.22
.23
.24
.25
.26

.27

Ulrike Schultz: Die Last der Arbeit und der Traum vom Reichtum. Frauengruppen in Kenia zwischen ge-
genseitiger Hilfe und betriebswirtschaftlichem Kalkiil. 1990. (5,00 €).

Marin Trenk: "Dein Reichtum ist dein Ruin". Afrikanische Unternehmer und wirtschaftliche Entwicklung.
Ergebnisse und Perspektiven der Unternehmerforschung. 1990. [erschienen in: Anthropos 86.1991]

Jochen Bohmer: Sozio-kulturelle Bedingungen 6konomischen Handelns in der Tiirkei. 1990. (5,00 €).

Gitta Walchner: Indiens Elektronikpolitik und die Exportpotentiale der Computerindustriec im Software-
Bereich. 1990. [erschienen in: Internationales Asienforum 22.1991]

Dieter Weiss: Internationale Unterstiitzung des Reformprozesses in Entwicklungsldndern durch Auflagen-
politik und Politikdialog? Probleme politischer Konditionalitdt am Beispiel Afrikas. 1990. [erschienen in: H.
Sautter (Hg.), Wirtschaftspolitische Reformen in Entwicklungslandern, Berlin 1991]

Dorothea Kiibler: Moralokonomie versus Mikrookonomie. Zwei Erklarungsansétze bauerlichen Wirtschaf-
tens im Vergleich. 1990. (8,50 €).

Jochen Bohmer: Die Verschuldungskrise in Schwarzafrika. AusmaB, Ursachen und Ansatzpunkte fiir eine
Losung. 1990. (3,50 €).

Manuel Schiffler: Uberlebensdkonomie, Wohnungsbau und informelle Kredite in einem tunesischen Ar-
menviertel. 1990. [erschienen in Orient 33.1992.1]

Fritz RoBkopf: Die Entwicklung des Steuersystems im Iran nach der Revolution von 1979. 1991. (8,00 €).
Barbara Igel: Die Uberlebensékonomie der Slumbewohner in Bangkok. 1991. (8,00 €).

Dirk Steinwand: Sicherheit und Vertrauen. Informelle Kreditbeziehungen und landliche Verschuldung in
Thailand. Teil 1: Ursachen, Formen, AusmaB. Teil 2: Eine Fallstudie aus Chachoengsao. 1991. [erschienen
als: D. Steinwand, Sicherheit und Vertrauen, Saarbriicken/Fort Lauderdale 1991]

Dieter Weiss: Zur Transformation von Wirtschaftssystemen. Institutionelle Aspekte der Selbstblockierung
von Reformpolitiken: Fallstudie Agypten. 1991. [erschienen in: Konjunkturpolitik 38.1992]

Christoph David Weinmann: The Making of Wooden Furniture in Mozambique: A Short Overview of the
Industry Based on Observations in Mid 1989. 1991. (5,00 €).

Armin Liebchen: Uberlebensstrategien eines kleinbduerlichen Dorfes der Bariba am Rande der Sahelzone
im Norden Benins. 1991. (14,00 €).

Marin Trenk und Elsaied Nour: Geld, Giiter und Gaben. Informelle Spar- und Kreditformen in einem Dorf
im Nil-Delta. 1992. (5,00 €).

Dieter Weiss: Zur 6konomischen Transformation der ehemaligen COMECON-Lander. 1992. (4,50 €).

Steffen Wippel: Transformation du systéme économique et investissements directs allemands en Egypte.
1992. (4,00 €).

Giinther Taube. Festung Europa oder ein offenes europdisches Haus? 1992. (5,00 €).

Bei fremden Freunden. Erfahrungen aus studentischer Feldforschung. 1992. [erschienen als: M. Trenk u. D.
Weiss (Hg.), Bei fremden Freunden, LIT-Verlag Miinster/Hamburg 1992]

Dieter Weiss: Structural Adjustment Programs in the Middle East. The Impact of Value Patterns and Social
Norms. 1992. (5,50 €).

Dieter Weiss: Economic Transition from Socialism to Market-Friendly Regimes in Arab Countries from the
Perspective of Ibn Khaldun. 1993. (5,50 €).

Koko N'Diabi Affo-Tenin: "Susu"-Sparen und Fliegende Bankiers. Finanzielle Selbsthilfegruppen von
Héndlerinnen und Bauerinnen bei den Bariba in Togo. 1993. (8,00 €).

Christina Wildenauer: Von Geistern, Gold, und Geldverleihern. Der informelle Finanzsektor Siidindiens und
Ansitze zu dessen Einbindung in den formellen Finanzsektor. 1993. (7,50 €).

Thama-ini Kinyanjui: "Eating" Project Money. Rural Self-help Projects in Kenya as an Arena of Strategic
Groups. 1993. (7,50 €).

Dieter Weiss: Entwicklung als Wettbewerb von Kulturen. Betrachtungen zum Nahen und zum Fernen Os-
ten. 1993. (5,00 €).

Marko Curavic: Islamische Banken im Spannungsfeld ihrer Stakeholder. Die BEST Bank / Tunesien. 1993.
(6,00 €).

| Zu beziehen iiber Klaus Schwarz Verlag - Berlin, Fidicinstr. 29, 10965 Berlin (Tel. 030/3228523/Fax 030/3225183) |




Nr. 28 Elisabeth Grenzebach: Gesicht erwerben und Gesicht verlieren. Die chinesische Alternative zur Tarifauto-
nomie. 1993. (8,50 €).

Nr. 29 Inse Cornelssen: Vom Bipolarismus zum Multipolarismus: Die EG als Katalysator weltweiter wirtschaftli-
cher Regionalisierungstendenzen. 1994. (5,00 €).

Nr. 30 Henk Knaupe und Ulrich G. Wurzel: Die Jewish Agency und die IG Farben. Das Haavara-Abkommen und
die wirtschaftliche Entwicklung Paléstinas. 1994. (8,50 €).

Nr. 31 Haje Schiitte: Das Konzept des Informellen Sektors aus der wissenschaftstheoretischen Sicht von Thomas
Kuhn. 1994. (4,00 €).

Nr. 32 Christine Bockelmann: Rotating Savings and Credit Associations (ROSCAs). Selbsthilfepotential und For-
derungspolitiken. 1994. (5,00 €).

Nr. 33 Dieter Weiss: Human Rights and Economic Growth. 1995. (4,50 €).

Nr. 34 Elsaied Nour: Die Rolle des Sozialfonds im Rahmen der Strukturanpassungspolitik in Agypten. 1995.
(6,50 €).

Nr. 35 Cornelia Lohmar-Kuhnle: Explorative Projektfindung. Feldstudienerfahrungen bei der Planung landlicher
Handwerksforderung in der Region Elmali/Tiirkei. 1995. (9,50 €).

Nr. 36 Ruth Frackmann: Ghanaische Grof3familienhaushalte. Gemeinsamer Nutzen oder getrennte Kassen? Eine
Fallstudie. 1995. (9,00 €).

Nr. 37 Irmgard Niibler: Der Humanentwicklungsindex: Ein adidquates MeBkonstrukt fiir Humanentwicklung?
1995. (4,50 €).

Nr. 38 Steffen Wippel: Islam als "Corporate Identity" von Wirtschafts- und Wohlfahrtseinrichtungen. Eine Fallstu-
die aus Agypten. 1995. (12,50 €).

Nr. 39 Adel Zaghah: A Monetary Alternative for the Palestinian Economy: A Palestinian Currency. 1995. (4,50 €).

Nr. 40 Dieter Weiss: European-Arab Development Cooperation and the Middle East Peace Process. 1995. (4,50 €).

Nr. 41 Dieter Weiss: Some Conceptual Views on Planning Strategies for Lagos Metropolitan Area. 1995. (5,50 €).

Nr. 42 Klaus Komatz: Forderung von Demokratie und Menschenrechten durch EU-Entwicklungspolitik? 1995.
(5,50 €).

Nr. 43 Qays Hamad: Palistinensische Industrialisierung unter unvollstindiger Souverénitit: Das Beispiel der Be-
kleidungsindustrie. 1995. (12,50 €).

Nr. 44 Birgit Reichenstein: Managementausbildung im TransformationsprozeB der Volksrepublik China. 1995.
(7,50 €).

Nr. 45 Steffen Wippel: "Islam" und "Islamische Wirtschaft". 1995. (10,00 €).

Nr. 46 Sulaiman Al-Makhadmeh: Zur Kritik der Vernunft der arabischen Renaissance. 1996. (4,50 €).

Nr. 47 Dieter Weiss: EU-Arab Development Cooperation - Scenarios and Policy Options. 1996. (10,00 €).

Nr. 48 Steffen Wippel: Die AuBenwirtschaftsbeziehungen der DDR zum Nahen Osten. EinfluB und Abhéngigkeit
der DDR und das Verhiltnis von AuBBenwirtschaft zu AuBenpolitik. 1996. (9,00 €).

Nr. 49 Susanne Butscher: Informelle Uberlebensdkonomie in Berlin. Anniiherung der deutschen Hauptstadt an
Wirtschaftsformen der Dritten Welt. 1996. (9,00 €).

Nr. 50 Stefan Bantle und Henrik Egbert: Borders Create Opportunities. An Economic Analysis of Cross-Border
Small-Scale Trading. 1996. (5,50 €).

Nr. 51 Wolthard Peter Hildebrandt: Die islamische Wirtschaftsideologie. Eine Untersuchung unter besonderer Be-
riicksichtigung des Falls Pakistan. 1996. (9,00 €).

Nr. 52 Thomas Ganslmayr: Flutkatastrophen und Wiederaufbau im léndlichen Indien. Fallstudie des Dorfes
Thugaon Deo. 1996. (9,00 €).

Nr. 53 Dieter Weiss: Wissenschaftspolitik und wirtschaftliche Wettbewerbsfahigkeit. Anmerkungen zur Berliner
Hochschulpolitik. 1996. (5,00 €).

Nr. 54 Sybille Bauriedl: Konstruktionen des Orients in Deutschland. 1996. (8,00 €).
Nr. 55 Rainer Hermann: Defizite im Investitionsklima Syriens. 1997. (6,00 €).

Nr. 56 Manuel Schiffler: Die Euro-Mediterrane Freihandelszone im Licht neuerer Ansétze der Aullenwirtschafts-
theorie. 1997. (6,00 €).

Nr. 57 Dieter Weiss: Entwicklungspolitik als Technisch-Wissenschaftliche Kooperations- und Kulturpolitik. 1998.

(7,00 €).

Nr. 58 Meir Samuelsdorff: Finanzielle Fehlkonstruktionen der staatlichen Forderung von Kooperativen in Israel.
Die Krise der Moschwei Owdim. 1998. (8,50 €).

Nr. 59 Petra Streiber: Internationaler Frauenhandel. Funktionsweisen, soziale und 6konomische Ursachen und Ge-

genmafnahmen. 1998. (8,50 €).

Nr. 60 Sebastian von Eichborn: Der Kosovo-Konflikt aus der Sicht des Konzepts der Gewaltmérkte. Ein Bericht
aus dem nordalbanischen Grenzgebiet. 1998. (7,00 €).

Nr. 61 Dieter Weiss: Islamistische Bewegungen im Nahen Osten und in Nordafrika. Reaktionen der deutschen
Entwicklungspolitik. 1998. (4,50 €).

| Zu beziehen iiber Klaus Schwarz Verlag - Berlin, Fidicinstr. 29, 10965 Berlin (Tel. 030/3228523/Fax 030/3225183) |




Nr. 62 Volker Haring: The Closing of the Chinese Mind? Die Debatte um den "Aufbau der geistigen Zivilisation"
in China. 1998. (9,00 €).

Nr. 63 Michael Miiller: Entwicklungshemmnisse in der Transformation. Kleine und mittlere Dienstleistungsunter-
nehmen in St. Petersburg. 1999. (8,50 €).

Nr. 64 Katja Birr: Planung und Management von Entwicklungsprojekten als komplexe Systeme in turbulenten
Umwelten: Eine Analyse der Zielorientierten Projektplanung im Rahmen eines entwicklungsorientierten
Managements. 1999. (8,50 €).

Nr. 65 Steffen Wippel: Marokko und der Euro. Folgen der Européischen Wahrungsunion fiir ein assoziiertes Mit-
telmeer-Drittland. 1999. (12,50 €).

Nr. 66 Marko Zielonka: Die Entwicklung der Automobilindustrie in Stidkorea. Eine Untersuchung unter Anwen-
dung neuerer wettbewerbstheoretischer Konzepte. 1999. (5,50 €).

Nr. 67 Steffen Wippel: Entwicklung und Probleme der euro-mediterranen Beziehungen aus marokkanischer Sicht.
Reaktionen der sozialistischen Opposition zum "Mittelmeerjahr" 1995. 1999. (5,50 €).

Nr. 68 Udoy M. Ghose: Entwicklungspolitische Defizite der hoheren Bildung in Paléstina. 1999. (5,00 €).

Nr. 69 Tom Weber: Ausldndische Direktinvestitionen in Malaysia. Die Bedeutung wirtschaftspolitischer Investiti-
onsbedingungen am Beispiel der deutschen verarbeitenden Industrie. 1999. (8,50 €).

Nr. 70 Verena Dommer: Kooperative Modelle der Berufsausbildung — Theorie und praktische Umsetzung in der

Berufsbildungshilfe. Eine Praxisreflexion anhand von drei Projektbeispielen in der Tiirkei, Tunesien und
Nigeria. 1999. (12,50 €).

Nr. 71 Hsin Chen: Wirtschaftspolitische und unternehmerische Reaktionen in Taiwan auf die Finanzkrise Siid-
ostasiens. 1999. (9,50 €).

Nr. 72 Gero Gelies: Industrialisierungschancen der Europdischen Peripherie. Die Wettbewerbssituation der portu-
giesischen Automobilzulieferindustrie. 1999. (10,00 €).

Nr. 73 Anja Englert: Die GroB3e Arabische Freihandelszone. Motive und Erfolgsaussichten der neuen Initiative fiir

eine intra-arabische Integration aus arabischer Sicht. 2000. (9,50 €).

Nr. 74 Hatim Mahmoud: Uberleben im Slum. Die Uberlebensstrategien von Nuba-Migranten im Slumviertel Um-
mbada der sudanesischen Stadt Omdurman. 2000. (11,50 €).

Nr. 75 Markus Liemich: Erfolgsfaktoren von Joint Ventures in Ruflland. Die Entwicklung eines Mobilfunkanbie-
ters im GroBraum Moskau. 2000. (15,00 €).

Nr. 76 Uwe Simson: Protestantismus und Entwicklung. Was erkldrt die Weber-These? Zum Todestag von Max
Weber am 14. Juni 2000. 2000. (5,50 €).

Nr. 77 Sebastian v. Eichborn: Lokales Wissen als Chance in der Entwicklungszusammenarbeit (EZ). Soll alles
bleiben wie bisher? 2001. (6,00 €).

Nr. 78 Gerd Giinter Klower: Financial Co-operatives and Credit Insurance in Mongolia. 2001. (7,00 €).

Nr. 79 Ulrich Wurzel: "The Missing Dimension". Implikationen systemischer Innovationstheorien fiir die Euro-
mediterrane Wissenschafts- und Technologiekooperation. 2000. (8,00 €).

Nr. 80 Dieter Weiss: Zur Verstiarkung der wissenschaftlichen Kooperation mit Entwicklungsldndern. Stiitzung in-
novativer Eliten, Nachkontakte, Gemeinsame Forschungsprojekte, Auffangpositionen in Phasen politischer
Unruhen, Interkulturelle Dialogforen, Eine Rolle fiir EU-Partnerschaftshochschulen. 2000. (5,50 €).

Nr. 81 Stefanie Roemer: Tibetische Fliichtlingsokonomie. Eine Fallstudie der gewerblichen Siedlung Bir. 2001.
(12,50 €).

Nr. 82 Alexander Solyga: Krisenpriavention und Friedensdienste in der deutschen Entwicklungspolitik. Offene
konzeptionelle Fragen. 2001. (5,50 €).

Nr. 83 Daniela Stozno-Weymann: Léndliche Entwicklung und européische Regionalpolitik in Brandenburg. Mit
einer Fallstudie zum Oderbruch. 2001. (10,00 €).

Nr. 84 Arvid Tiirkner: Finanzierungspraktiken von Klein- und Mittelunternehmen in St. Petersburg. 2001. (9,00 €).

Nr. 85 Svenja Wipper: Moglichkeiten, Grenzen und Erfolgsdeterminanten volkswirtschaftlicher Regierungsbera-
tung im Reformprozess der VR China. 2001. (13,50 €).
Nr. 86 Corinna von Hartrott: Auswirkungen des Globalisierungsprozesses auf die Beschiftigten der Freien Produk-

tionszone Mauritius. 2001. (8,50 €).

Nr. 87 Noha El Mikawy: Contemporary Islamic Thought in Egypt: Should it be taken seriously? 2002. (8,00 €).

Nr. 88 Pietro Soddu: Inmigracion extracomunitaria en Europa: El caso de los enclaves de Ceuta y Melilla. 2002.
(9,00 €).

Nr. 89 Matthias Lichtenberger: Die Islamisierung der Okonomie im Sudan. Wirtschaftspolitik zwischen Markt,
Macht und Moral. 2002. (12,80 €).

Nr. 90 Jan-Michael Bach: Islam in Indonesia since the mid-1990s. 2003. (5,00 €).

Nr. 91 Stephan Manning: Public Private Partnership als Aushandlungsprozess: Befunde und Implikationen fiir die
Entwicklungspolitik. 2003. (8,50 €).

| Zu beziehen iiber Klaus Schwarz Verlag - Berlin, Fidicinstr. 29, 10965 Berlin (Tel. 030/3228523/Fax 030/3225183) |




Nr. 92 Sebastian Grife: Privatunternehmer und Unternehmerverbande im Prozess wirtschaftlicher Liberalisierung.
Klientelstrukturen, Patronage und Aneignung von Renten im dgyptischen Saatgutsektor. 2003. (12,80 €).

Nr. 93 Bettina Graf: Islamische Gelehrte als politische Akteure im globalen Kontext. Eine Fatwa von Yusuf "Abd-
allah al-Qaradawi. 2003. (9,80 €).

Nr. 94 Ines Kohl: Wiistentourismus in Libyen. Folgen, Auswirkungen und lokale Wahrnehmungen. Eine anthropo-
logische Fallstudie aus der Oase Ghat. 2003. (12,80 €).

Nr. 95 Stephan J. Roll: Die Siid-Siid-Integration im Rahmen der Euro-Mediterranen Freihandelszone. Integrations-
perspektiven und Integrationsprobleme der arabischen Mittelmeerpartnerlédnder. 2004. (9,80 €).

Nr. 96 Sabine Hutfilter/Annika Schéfer: Versorgungsdefizite in Dakar. Der Zugang zu Bildungs- und Gesundheits-
einrichtungen sowie 6ffentlichem Transport unter besonderer Beriicksichtigung der peripheren Stadtgebiete.
2005. (13,50 €).

Nr. 97 Uwe Simson: Von Spengler lernen? Zum 70. Todestag von Oswald Spengler am 7. Mai 2006. 2006.
(5,00 €).

Nr. 98 Stephan J. Roll: Zwischen Finanzsektorliberalisierung und Herrschaftssicherung. Der Aufstieg einer dgypti-
schen Investmentbank und das politisch-6konomische Netzwerk im Hintergrund. 2006. (8,50 €).

Nr. 99 Florian Peil: Aufstand in Mekka. Die Besetzung der Grofen Moschee 1979. 2006. (9,00 €).

Nr. 100  Ulrich G. Wurzel: Limits to Economic Reform in an Authoritarian State. Egypt since the 1990s. 2007.
(8,50 €).

Nr. 101  Thomas Hiisken/Georg Klute: Emerging Forms of Power in Contemporary Africa. A Theoretical and Em-
pirical Research Outline. 2008. (7,80 €).

Nr. 102 Dennis Kumetat: Das Scheitern deutscher Unternehmen und deutscher Auswértiger Politik im Nahen Osten.
Irak, Agypten, Saudi-Arabien 1933-39. 2008. (12,80 €).

Nr. 103 Johara Berriane: Studierende aus dem subsaharischen Afrika in Marokko. Motive, Alltag und Zukunftspléne
einer Bildungsmigration. 2009. (12,80 €).

Nr. 104  Tina Zintl: Modernisierungspolitik durch Kompetenztransfer? Syrische Remigranten mit deutschem Hoch-
schulabschluss als Katalysatoren von Brain Gain in Syrien unter Bashar al-Assad. 2009. (8,80 €).

Nr. 105 Thomas Hiisken: Stimme, Staaten und Assoziationen. Die neotribale Wettbewerbsordnung im agyptisch-
libyschen Grenzland. 2009. (9,80 €).

Nr. 106  Ulrich G. Wurzel: Middle East-Related Economic Research in Germany. Scientific Community, Institutio-
nal Framework, Subject Choice and Methodological Selectivity. 2009. (12,80 €).

Nr. 107  Dieter Weiss: Migrationsbewegungen aus den siidlichen Mittelmeerldndern und Subsahara-Afrika in die Eu-
ropdische Union. 2010. (8,80 €).

Nr. 108  Sarah Ruth Sippel: "Resistance is futile"? — Zivilgesellschaft und Exportproduktion in Siid-Marokko. 2010.
(8,80 €).

Nr. 109  Dieter Weiss: Zukunftsperspektiven der Entwicklungszusammenarbeit als Erweiterte Kooperations- und
Sicherheitspolitik. 2011. (8,80 €).

Nr. 110 Katharina Pfannkuch: Sprachreisen nach Syrien — Den ,,wahren Orient™ entdecken? Image und Marke einer
touristischen Destination. 2011. (12,60 €).

Nr. 111 Sandra Sebastian: Transnationale Charakteristika und Netzwerke libanesischer Migranten in Deutschland.
Eine Fallstudie am Beispiel Berlin — Jabal Akroum. 2012. (11,20 €).

Nr. 112 David Moock: Deutsche Firmen in Bahrain. Standortmarketing und Standortwahl. 2012. (12,60 €).

Nr. 113 Raffael Beier: Shifting Urban Policies in North Africa after the “Arab Spring”. Urgent Reaction or Real
Changes? 2016. (9,80 €).

Nr. 114 Steffen Wippel: The Reality and Hyperreality of Other Places. Integrated Tourism Complexes and Container
Ports in Oman. 2016. (9,80 €).

Nr. 115  Isabel RuckelshauB: Moroccan Banks’ Expansion in Sub-Saharan Africa. The Criteria for Country Selec-
tion. 2018. (11,20 €).

| Zu beziehen iiber Klaus Schwarz Verlag - Berlin, Fidicinstr. 29, 10965 Berlin (Tel. 030/3228523/Fax 030/3225183) |










KLAUS SCHWARZ VERLAG < BERLIN

ISBN 978-3-87997-728-4

1838792"'9277284

www.klaus-schwarz-verlag.com




	tit2-115-ruckelshauß
	DKP 115 Ruckelshauß_Ende
	Rückseite zu verwenden - DISKVERZ zur Überarbeitung (Euro) bis115

