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THE INTERNATIONAL ENVIRONMENT 
 Downward review of IMF forecasts for the world economic growth in 2011 and 2012. 

 Worsening of public indebtedness crisis and slowdown of the economic activity in the 
industrialised countries, notably, the Euro Zone. 

 Downward trend in the prices of most commodities and expected easing of inflationary 
pressure. 

 Ongoing volatility of international foreign exchange and stock markets. 

THE NATIONAL CLIMATE 

 Positive results for 2010‐2011 agricultural campaign, mainly for cereals, and promising 
outlook of the new campaign. 

 Slower pace in production and export of manufacturing industries over the third quarter 
of 2011. 

 Ongoing slowdown of tourist activity despite certain signs of improvement in August 
and September 2011. 

 Decrease in private investment, notably, FDI. 

 Appearance of inflationary pressure in the wake of faster growth in certain foodstuff prices. 

 Further tightening in bank liquidity in the third quarter of 2011 and slower progress 
pace in M3 money supply over the first nine months of the year. 

 Recovery of bond issues along with better stock indicators. 

 Wider deficit in the general balance of payments in the wake of wider current deficit 
and tighter net capital flows. 

 Depreciation of the dinar exchange rate against the euro compared to its appreciation 
against the US dollar. 
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2) TREND IN FOREIGN EXCHANGE MARKET ACTIVITY 

 

2‐1. SPOT MARKET 

Transactions on the spot foreign exchange market came to 52,009 MTD over the first nine months of 2011, 
compared to 38,953 MTD in the same period of last year, up by about 34%. 
 
TREND IN SPOT EXCHANGE TRANSACTIONS                                                                                                                                       (In MTD) 

DESCRIPTION 
FIRST 9 MONTHS 

2010 
FIRST 9 MONTHS  

2011 
VARIATION

IN MTD 
CURRENCY AGAINST CURRENCY TRANSACTIONS 24,404 32,705 +8,301 
CURRENCY AGAINST DINAR TRANSACTIONS 14,549 19,304 +4,755 

TOTAL 38,953 52,009 +13,056 
 

2‐1.1. CURRENCY / DINAR TRANSACTIONS 

Over the first nine months of 2011, currency/dinar transactions on the foreign exchange market reached 
19,304 MTD vs. 14,549 MTD during the same period of 2010, up by about 33%. 

The share of currency/dinar transactions accounted for 37% of overall spot exchange transactions : the 
same proportion as that of the same period in the previous year.  

As for the share of interbank transactions, it came to about 60% vs. 40% for the Central Bank. The 
Intervention of the latter was marked by a considerable increase of about 144% due to the drop in tourist 
receipts and labour income. However, transactions on the interbank market registered a relative stability 
compared to their level of the previous year (+1.3%). 
 
TREND IN SPOT EXCHANGE TRANSACTIONS OF CURRENCY AGAINST DINAR                                                                   (In MTD) 

DESCRIPTION 
FIRST 9 MONTHS 

2010 
FIRST 9 MONTHS  

2011 
VARIATION

IN MTD 
TRANSACTIONS WITH THE CENTRAL BANK OF TUNISIA 3,206 7,816 +4,610 
INTERBANK MARKET 11,343 11,488 +145 

TOTAL 14,549 19,304 +4,755 

 

2‐1.2. CURRENCY / CURRENCY TRANSACTIONS 

The volume of currency/currency transactions reached 32,705 MTD over the first nine months of 2011, 
compared to 24,404 MTD during the same period in 2010, recording a growth rate of 34%. 

The share of these transactions in overall spot foreign exchange transactions was about 63%. Transactions 
with foreign correspondents accounted for 91% of the global volume of foreign exchange. 
 
TREND IN SPOT EXCHANGE TRANSACTIONS FROM ONE FOREIGN CURRENCY TO ANOTHER                                           (In MTD) 

DESCRIPTION 
FIRST 9 MONTHS 

2010 
FIRST 9 MONTHS  

2011 
VARIATION

IN MTD 
INTERBANK  MARKET 2,049 3,090 +1,041 
TRANSACTIONS WITH FOREIGN CORRESPONDENTS 22,355 29,615 +7,260 

TOTAL 24,404 32,705 +8,301 
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2‐2. FORWARD MARKET 

The volume of forward foreign exchange transactions reached 6,356 MTD in the first nine months of 2011, 
compared to 4,498 MTD in the same period of 2010, up by about 41%. The share of transactions in 
coverage of imports in the volume carried out between banks and businesses came to 81% compared to 
19% for those in coverage of exports. 

Transactions related to hedging the foreign exchange risk incurred by importers were mainly denominated 
in US dollar (58%) and in euro (40%). 

As for transactions related to hedging the foreign exchange risk of exports, the share of operations 
denominated in euro reached 52% vs. 47% for the US dollar. 
 
TREND IN FORWARD EXCHANGE TRANSACTIONS                                                                                                                          (In MTD) 

DESCRIPTION 
FIRST 9 MONTHS 

2010 
FIRST 9 MONTHS  

2011 
VARIATION 

IN MTD 

BETWEEN BANKS & BUSINESSES 4,329 5,180 +851 

INTERBANK  MARKET 169 1,176 +1,007 

TOTAL 4,498 6,356 +1,858 
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NEW REGULATING PROVISIONS 

 
I. MEASURES CONCERNING THE FINANCIAL SYSTEM

 

1. MONETARY POLICY CONDUCTING : SECOND REDUCTION IN THE KEY RATE  
OF THE CENTRAL BANK OF TUNISIA (BCT) 

 

The Executive Board of the Central Bank which met on 5 September decided to reduce by 50 base points the 
key rate of the Issuing Institution, bringing it from 4% to 3.5% for the second time in 2011. This decision was 
made to relaunch the economic activity and give concrete forms to investment projects while limiting 
corporate financial charges. 

(Cf. Decision of BCT executive Board met on 5 September 2011) 

 

2) MAINTAINING PAYMENT INCIDENTS OBJECT OF THE GENERAL AMNESTY WITH RESPECT 
TO BOUNCING CHEQUES 

In the wake of promulgation of decree‐law n°2011‐30 relative to the general amnesty with respect to issuing 
of bouncing cheques, it has been pointed out that implementation of provisions of the above mentioned 
decree law does not lead to removal of payment incidents object of the stated general amnesty. As of the 
date of effect of these new provisions, these incidents remain subscribed for a five‐year period in the special 
record (bouncing cheque Unit) held by the Central Bank of Tunisia in which all non‐settlement notifications, 
protests, banning of use of cheques, violation of this banning and relevant judgement are recorded. 

The BCT is authorised to remove these incidents before prescribed deadline when the beneficiary of the 
general amnesty accounts for any proof of settlement of the cheque and the suing fees committed by the 
drawee.  

(Cf. Decree‐law n°2011‐71 of 30 July 2011 published in JORT n°57 of 2 August 2011 and circular of the BCT to lending 
institutions N°2011‐09 of 9 September 2011) 

 

3. BOOSTING RULES OF SOUND GOVERNANCE IN LENDING INSTITUTIONS 

In order to break once and for all with previous drifts and protect the banking sector against the 
misappropriation and corruption that occurred recently, the monetary authorities called the lending 
institutions to totally reform their current governance mode while strengthening rules of sound governance in 
lending institutions through better supervision and more elaborated risk assessment in a way to ensure 
healthy and prudent management and to play their relevant role. 

This new mode of governance will help guarantee transparency in management, relevance in risk steering, 
reliability of the control systems (Executive Board, General Department and several management structures, 
audit, inspection as well as conformity and quality structures) and therefore preserve shareholders, 
depositors and third parties interests (partners, creditors, investors, personnel…). 

New provisions involved four aspects : defining rules of sound governance within the different structures of 
management and control of lending institutions (notably at the level of their Executive Boards, credit 
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executive committees, risk committees and internal audit standing committees), nomination, remuneration 
and the communication policy. 

The Executive Board assignments consist, mainly, in setting the development strategy and the intervention 
policies of the considered lending institution while ensuring that available human, financial and logistic means 
are permanently appropriate with the established strategy and policies. 

Besides, the Executive Board is called to ensure effective supervision of the General Department by providing 
judgements on the decisions taken through control of conformity of undertaken actions with the set strategy 
(including the risk policy). To this end, follow up of quantitative and qualitative indicators in the area of 
solvency, liquidity and reliability are to be set up. The Board must also make sure that the lending institution is 
permanently endowed with a goodwill in a way to preserve confidence vis‐à‐vis the public. 

Similarly, the Board is called to set up a governance mechanism. In this respect, it has to establish rules of 
sound professional conducting within a governance code and work on their implementation by all hierarchal 
levels within the lending institution. 

On the other level, the new regulation called the Administrators to respect certain obligations tied, notably, 
to fairness, faithfulness, integrity and privacy to avoid conflicts between the Administrators and the 
relevant lending institution. Besides, members of the Executive Board are called to effectively exert their 
mandates while participating actively and regularly in the Board resolutions. 

Within their Boards, the lending institutions must have two independent members and no more than one 
of the leading members. On another level, at least one Board member representing the interests of private 
individual shareholders other than the main shareholder must be among the Administrators when the 
lending institution is listed on Tunis stock exchange market. 

All the Board members must have the required qualifications, an appropriate understanding of the 
different types of important financial activities as well as a developed analysis capacity. Besides, no 
member of the Executive Board of a bank is allowed to be also on the Board of another financial institution. 

To ensure efficient execution of assignment of the Executive Board members, the Central Bank of Tunisia 
urged the lending institution to provide these members with specific training programmes tied to banking 
and financial operations, to risk management and other related areas. 

On another level, the new reform of rules of governance set terms of functioning for the credit executive 
committees, risk committees and internal audit standing committees. Similarly, it recommended the 
Executive Board to set the remuneration policy for the lending institution personnel and notably members 
of the managing structure, of the executive Board and the different committees. 

As for the committees (emanating from the Board and in which are its members like the credit executive 
committee and internal audit standing committee) which are supposed to help the Executive Board in 
implementing its assignments by preparing strategic decision and accomplishing its supervising mission, 
they are called, notably, to deeply analyse the technical issues relevant to their tasks, to regularly report 
their works to the Board and inform it about any event likely to be prejudicial to the activity of the 
considered lending institution. 

These committees are also called to present their annual report, of which a copy is to be addressed to the 
Central Bank of Tunisia fifteen days before holding the shareholders’ Ordinary General Assembly when 
meeting to examine the annual financial statements of the lending institution. 

The credit executive Committee, in charge of examining the financing activity ensured by the lending 
institution, is called to give its opinion to the Board concerning certain credit categories (loans that would 
go beyond commitments, restructuring loans going beyond the limits set by the Board, loans given to filed 
clients,…). 
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As for the risk Committee, its assignments consist in helping the Executive Board in carrying out its 
responsibilities with respect to management and risk supervision, mainly, through conception and updating 
of a management strategy of all the risks while setting exposure limits, operational ceilings, approval of 
systems for risk assessment and supervision, analysing exposure of the lending institution to all risks, 
including credit, liquidity, market and operational risks as well as conformity of exposure to the strategy set 
in this area, assessment of the provisioning policy and standing appropriation of core funds compared to 
the institution’s profile of risk. 

The internal audit standing policy is notably called to check up accuracy of provided information and 
assess coherence of systems of measures, supervision and risk control, to examine deficiency in operation 
of internal control system noted by the different structures of the lending institution and other bodies 
charged with supervision assignment and adoption of adjusting measures ; and to control and coordinated 
activities at internal audit structure while ensuring that it is endowed with the needed human and logistic 
means to better fulfil its assignments. 

As for nomination and remuneration, it is worth mentioning that the Executive Board of a given lending 
institution is called, notably, to set a remuneration policy in line with medium and long term performance 
of the institution with respect to risk and yield. 

The Board may ask two of its members to suggest a take‐over plan at the level of the General Department 
or Senior Managers. 

Further to nomination of the General Department and Senior Management Department members (as per 
well determined criteria) and supervision of the policy of recruitment and employee profit‐sharing scheme, 
the Board is called to watch over setting and updating of a device to disseminate information to the 
different recipients : shareholders, depositors, counterparts on the market, regulators and the public in 
general. 

This device must ensure in‐time communication of reliable and relevant information on significant aspects 
of the lending institution activity. 

Finally, it is worth mentioning that the Central Bank of Tunisia has given a deadline going up to 1st July 2012 
for the lending institutions to comply with these new provisions. 

(Cf. Circular of the BCT to lending institutions n°2011‐06 of 20 May 2011) 

 

4. REFORM OF MICRO‐FINANCING SYSTEM 

 

To further organize the current micro‐credit system and better target its interventions in the framework of 
the national system of solidarity through associations and organizations entitled to grant micro‐loans to 
economically weak persons (helping them to launch productive individual or family projects and ensure a 
source of revenue) new regulating provisions were set to reform the micro‐credit system, to organize micro‐
financing institutions and establish a more favourable legal framework for their activity. 

This new legal framework will henceforth allow micro‐financing institutions to be set up either in the form of 
limited (Ld) companies, with a share capital of no less than 3 million dinars, or in the form of associations 
(governed by decree‐law n°2011‐88 of 24 September 2011 providing for the organization of associations) with 
an associative contribution of no less than 200 thousand dinars. 

These micro‐financing institutions are neither subdued to provisions of the law n°2001‐65 relative to lending 
institutions nor authorized to receive deposits from the public. Besides they can not make available to clients 
payment means neither can they manage them. 
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Worth of note that the new legal framework has clearly defined the conditions for carrying out micro‐
financing activity and the institutional modifications that may occur when micro‐financing institutions carry 
out this activity (merger, subsidiary‐making and association union creation). Besides, it has been decided to 
extend the intervention scope of micro‐finance to micro‐insurance operations. 

On another level, these institutions are called to set up the procedures needed for governance, favouring 
clear separation between the administration structures functions and that of management structures and to 
adopt an internal control system that helps a standing assessment of internal procedures as well as 
management and follow up of risks inherent to their activity. 

Other aspects were set by this new legal framework like the creation of a system to protect customers of 
micro‐financing institutions in order to preserve their customer interests with respect to the quality of 
services provided by these institutions. This new legal framework involves also establishment of accounting 
and financial norms specific to these institutions, creation of control and regulation authority for all aspects 
tied to implementation of micro‐financing activity. The legal framework provides also for the creation of a 
professional association of micro‐financing institutions mainly to defend their interests with respect to public 
authorities, and to work out a professional code of ethics ; and the establishment of a tax system specific to 
these institutions. 

(Cf. Decrees‐laws n°2011‐117 and n°2011‐118 of 5 November 2011 published in JORT n°85 of 8 November 
2011) 

 

5. LAUNCHING "TUNINDEX 20", A NEW STOCK EXCHANGE INDEX 

 
To develop the trading activity on Tunis stock exchange market (BVMT), stock index committee, whose 
secretariat is ensured by BVMT has decided, when holding its meeting on 27 October 2011, to launch a new 
index called "TUNINDEX 20" as of 2 January 2012. This new index will be calculated in dinar, in euro and in US 
dollar with a 1000 base point as basis starting from 31 December 2006. 
 
It is an index to reflect performance of the 20 major shares which are the more liquid and listed on the capital 
securities market of BVMT. It has been conceived in a way to retort and serve as benchmark for professional 
managers, helping them to compare between proper performance of the index under review and that of the 
portfolio they manage. 
 
As for "TUNINDEX 20" index structure, its basis involves the last 25 floating stock capitalizations admitted on 
the capital securities markets of the Board, listed continuously and having a rotation period of more than one 
month. Starting from this basis "TUNINDEX 20" will include the 15 greatest shares with a minimum rotation 
rate to which are added in a variable way 5 other shares to be selected as per their importance and liquidity. 
 
Structure of this index will be regularly reviewed on an annual basis (in December) and exceptionally reviewed 
on a quarterly basis in March, June and September. These revisions aim at guaranteeing sound 
representativeness of the index. 

(Cf. Decision of BVMT index committee held on 27 October 2011) 
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II‐ OTHER MISCELLANEOUS MEASURES 

 

1. FLEXIBLE MEASURES WITH RESPECT TO FOREIGN EXCHANGE AND FOREIGN TRADE CODE 

New regulating provisions were set up to introduce more flexible measures with respect to the code of 
foreign exchange and foreign trade, mainly, for Tunisians holding well determined qualifications and being 
known for their skills. In fact, any private individual holding a Tunisian nationality transferring his residence 
from abroad to Tunisia is no more called to declare his assets abroad. 

Yet, foreign legal entities are still called to declare their assets abroad for each newly created institution in 
Tunis and this within a deadline of six months as of creation of the new entity. Tunisian individuals coming 
back to Tunisia as well as foreign private individuals living in Tunisia are no more obliged to remit their assets 
relative to income made abroad before the date of changing their residence. 

(Cf. Decree‐law n°2011‐98 of 24 October 2011 published in JORT n°81 of 25 October 2011) 

 

2. CREATION OF DEPOSIT AND CONSIGNMENT OFFICE 

In the wake of the difficult period that the Tunisian economy is facing with respect to business climate and 
to renew with investment and launch positive tokens towards both Tunisian and foreign investment while 
avoiding wait‐and‐see/hesitation attitude, it has been decided to create "the Deposit and consignment 
Office", a new mechanism for financing of the economy. 

This public structure which is endowed with a financial autonomy is mainly in charge of stimulating 
investment, boosting businesses and creating more jobs while financing infrastructure projects, notably, in 
in‐land regions and developing small and medium sized businesses and accompanying them mainly in 
underprivileged regions. 

Important resources were made available to this Office, made up, mainly, through postal savings centre 
deposits (ex. CENT), to which are added deposits and consignments held by the public Treasury as well as 
significant borrowings mobilized on behalf of State on the domestic market and the foreign markets. 

These resources are used to buy Treasury bonds, all categories included even those tied to State guarantee, 
carried out directly or indirectly, individually or in the framework of partnership with the private sector, 
placements and investment on the long term and those having a strategic feature in all economic areas 
while preserving their permanence. This involves mainly basic infrastructure sectors, regional development 
projects and new technology, environment and durable development areas. Worth of note that these 
resources may be used to support small and medium sized businesses. 

In the same way, the Office may use its resources on the financial market by purchasing listed shares and 
subscribing to issued debenture loans. 

As for management and operating mode of the Office, the latter is subdued to rules of management and 
prudential norms to be set later. It is shared by a General Manager, (nominated on opinion of the Prime 
Minister), who carries his functions under control of a supervision Commission presided over by the 
Minister of Finance. 

This commission is, notably, charged with set up of development strategy of the Office activity and the 
general policy of its intervention ; as well as fixing of its annual investment programme. 

Three standing committees emanating from the supervision Commission are created within the Office. The 
first, which is called audit and control Committee, is notably in charge of audit and control of the Office 
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accounts and compliance to prudential norms. The second is "the Committee of resources and 
employment". It is charged mainly with proposal of the general policy of the Office and its intervention 
scope, with prior approval of all investments to be carried by the Office and mobilization of related 
resources, exclusive of current management operations. 

"The risk Committee" is the third. It assists the supervision Committee in carrying out its assignments with 
respect to management and prevention of risks. This Committee is also charged with proposal of a 
management strategy for all financial and operational risks and assessing the policy hedging the risks tied 
to the Office placements and investment, as well as the placements results and compliance with prudential 
management norms. 

(Cf. Decree‐law n°2011‐85 of 13 September 2011 published in JORT n°71 of 20 September 2011) 

 

3. MODIFYING THE CONDITIONS FOR BENEFITING FROM THE AID GRANTED BY THE FUND 
TO PROMOTE HOUSING FOR WAGE EARNERS (FOPROLOS) 

 

Given the high increase in the costs of parcels of land and construction material needed for building up 
houses or purchasing new housing from an authorized real estate developer, there have been some 
modifications with respect to conditions for enjoying the loans granted by FOPROLOS. 

In fact wage earners, with the monthly salary all indemnities included, varying between the guaranteed inter 
professional minimum salary (SMIG) and twice and a half this salary (vs. three times minimum previously) may 
enjoy loans to construct house or buy new housing. 

(Cf. Decree n°2011‐3573 of 1st November 2011 published in the JORT n°86 of 11 November 2011) 

 

4. CREATION OF A NEW NATIONAL PROGRAMME OF RESEARCH AND INNOVATION 

 

To develop the sector of research and innovation, a new national programme was created to promote this 
aspect in well determined economic sectors. Intervention of this programme whose management is entrusted 
to the Ministry in charge of technology concerns the projects effected for businesses and professional 
structures operating in the sectors of industry, agriculture and fishing and in certain service activities (set by a 
list) and that may contribute to achievement of results likely to be used economically without however going 
beyond two years in their execution. 

Operations object of intervention of this programme include purchase of scientific equipment of laboratories 
necessary to carry out the research and innovation project, achievement of prototypes, experiences in 
laboratories and empirical studies as well as purchase of magazines and scientific studies and specific logistics 
for scientific and statistical processing. 

To enjoy intervention by this programme, a convention between the businesses and the relevant professional 
structures on the one hand and the structure holding the research and innovation project and the public 
enterprises of scientific research or higher education on the other hand, has to be concluded. In the 
framework of this same convention, other partners may intervene like the technological poles and the 
innovation sectoral networks and the scientific associations. This convention fixes, notably, the content of 
research and innovation to be carried out, the deadline for execution and the contribution of each contracting 
party ; as well as the financing amounts earmarked in this project and the terms for granting the industrial 
ownership rights. 
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Financial contribution of this new national project to achievement of research and innovation projects is 
ceiled at 80% of the global cost of each project and within the limit of 200 thousand dinars, while the financial 
contribution of the benefiting company must not be less than 20% of the same cost. This contribution can in 
no case be accumulated with the premium granted with respect to investments made in research 
development activities, provided for by provisions of decree n°2010‐656 of 5 April 2010. 

After opinion of the consultative Commission set by the above‐mentioned decree, this contribution is 
released upon decision of the Minister in charge of technology in three portions. The first, amounting to 40% 
of contribution of the programme, is freed up when starting up execution of the project ; the second, 
amounting to 40%, is only released when works of the project are advanced at 30% at least and the third 
portion, representing 20% can only be freed up after achieving at least 80% of works of the project. 

(Cf. Decree n°2011‐1084 of 29 July 2011 published in JORT n°58 of 5 August 2011)  
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MAIN ECONOMIC INDICATORS                                                                                    (In MTD unless otherwise indicated) 

DESCRIPTION 
FIRST NINE MONTHS VARIATION IN%

2009 2010 2011 2010 
2009 

2011
2010

INDUSTRIAL PRODUCTION INDEX (BASE 100 IN 2000) 123.3 133.5 128.8 8.3 ‐3.5
OF WHICH : MANUFACTURING  INDUSTRIES 124.2 136.6 135.2 10.0 ‐1.0

BALANCE OF TRADE   
‐ OVERALL EXPORTS FOB 14,264.5 17,174.7 18,777.7 20.4 9.3
‐ OVERALL IMPORTS CIF 18,178.1 23,522.3 24,685.0 29.4 4.9
‐ TRADE DEFICIT EXCLUDING ENERGY FOB‐CIF (1) 3,909.8 6,081.9 5,023.3 2,172.1 ‐1,058.6
‐ OVERALL TRADE DEFICIT FOB‐CIF (1) 3,913.6 6,347.6 5,907.3 2,434.0 ‐440.3
‐ OVERALL COVERAGE RATE FOB‐CIF (%) 78.5 73.0 76.1 ‐5.5 points +3.1 points

INCREASE IN CONSUMER PRICES :    
‐ SHIFT FROM THE BEGINNING OF THE YEAR (%) 2.6 2.5 2.4  
‐ IN TERMS OF MONTHLY AVERAGES (%) 3.4 4.6 3.3  

TOURISM   
‐ NON RESIDENT ENTRIES (1,000 persons) 5,522 5,472 3,590 ‐0.9 ‐34.4
‐ OVERALL BEDNIGHTS (1,000 units) 28,577 29,114 16,707 1.9 ‐42.6 

(1) Variations are expressed in millions of dinars. 
 

MAIN MONETARY AND EXTERNAL FINANCE INDICATORS(1)                                              (In MTD unless otherwise indicated) 

DESCRIPTION 
SEPTEMBER VARIATION IN%

2010 2011 
SEPT. 2010 
DEC. 2009 

SEPT. 2011
DEC. 2010

MAIN MONETARY AGGREGATES OF THE FINANCIAL SYSTEM (2)     
M4 AGGREGATE 42,283 46,321 9.1 6.5
MONEY SUPPLY  (M3) 42,139 46,045 9.2 6.4
NET CLAIMS ABROAD (3) 9,120 6,386 ‐511.0 -2,692.0
DOMESTIC LOANS 47,846 55,645 11.8 11.9

NET CLAIMS ON THE STATE (3) 6,547 7,705 ‐188.0 1,138.0
OF WHICH : ‐ TREASURY BONDS (3) 2,497 2,800 ‐59.0 359.0
                      ‐ TREASURY CURRENT ACCOUNT (3) 608 305 212.0 ‐300.0

FINANCING OF THE ECONOMY 41,299 47,940 14.5 11.1

EXTERNAL PAYMENT INDICATORS (2)  

TOURIST RECEIPTS (4) 2,643 1,625 ‐0.6 ‐38.5
CASH  LABOUR INCOME (4) 1,757 1,653 8.9 ‐6.0
DEBT SERVICE (4) 2,505 2,856 5.7 14.0
CURRENT DEFICIT (3) (4) ‐2,516 ‐3,316 ‐1,954 ‐800
GENERAL BALANCE OF THE BALANCE OF PAYMENTS (3) (4) ‐342 ‐2,149 ‐2,490 ‐1,807
(1) Figures of end of period for monetary statistics and accumulated 
from the beginning of the year for external payments.  
(2) Provisional data for 2010 and 2011. 

(3) Variations are expressed in millions of dinars. 
(4) Variations compared with the same period of the 
previous year.

 
EXCHANGE RATE (IN DINAR) (1) 

DESCRIPTION 
SEPTEMBER VARIATION IN%

2010 2011 
SEPT. 2010 
DEC. 2009 

SEPT. 2011
DEC. 2010

1 US DOLLAR 1.4213 1.4344 7.9 ‐0.2
1 EURO 1.9367 1.9346 2.0 0.7
1,000 JAPANESE YEN 16.9102 18.4471 19.9 5.4
1 STERLING POUND 2.2264 2.2055 5.1 ‐0.2
10 MOROCCAN DIRHAMS 1.7380 1.7012 4.6 0.0

(1) Interbank average market rate of end of period. 


