
Press release of the Central Bank of Tunisia board meeting held 31 July 2013: 

In the beginning of its works, the Executive Board observed a minute’s silence in a tribute to 
the martyrs of the Nation fallen in the past few days, before considering recent developments 
in the national scene and their ultimate consequences on the country’s political and social 
stability, hence, on the economic and financial situation. 

As for latest trends in the international economic environment, the Board noted the IMF’s 
downward review, over the current month, of the world economic growth rate, compared to 
last April forecasts. Thus, this rate is likely to reach 3.1% over this year and 3.8% for next 
year against 3.1% recorded in 2012, in line mainly with activity slowdown in several 
emerging countries, besides the risk of recession in the Euro Zone for a more extended period. 

At the national level, the Board pointed out that available data show a sluggishness of 
economic activity pace over the first half of the current year. This renders difficult, if this 
trend is pursued, achievement of the goal set in the economic budget as regards growth for 
2013, despite certain positive sectoral trends, particularly the progress in industry’s 
production pace over April (a 4.1% increase in the industrial production index), the ongoing 
improvement of tourist indicators over June for the second month in a row (an increase by 
4.6% and 5.4% respectively in bednights and receipts) and air transport activity recovery 
according to data with respect to May. 

Concerning the external sector, the Board underlined the ongoing worsening of the trade 
deficit with abroad over the first half of the current year, hence persisting pressure on the 
current deficit which remained at a worrying level despite a relative drop compared to the 
same period of the previous year: 4.2% of GDP against 4.6%. However, the impact of these 
trends onthe level of foreign currency reserves (which came to 11,347 MTD corresponding to 
104 days of imports as of 30 July 2013) was offset thanks to an important mobilization of 
external resources in spite of the decrease in the surplus of the balance of borrowings and the 
one of the balance of foreign investments. 

As for trends in consumer prices, the inflation rate stood at a high level over June 2013 : 6.4% 
in annual shift for the third month in a row, bearing in mind that consumer prices index posted 
a 0.3% increase in June 2013 against 0.1% in the previous month. 

As far as the foreign exchange market is concerned, the dinar dropped slightly by 1.6 % and 
1.1% respectively against the euro and the Japanese yen as at 29 July and compared to the end 
of June 2013 against a virtual stability compared to the US dollar. 

As for monetary trends, banks’ needs for liquidity were offset on the whole over the first half 
of the current year, compared to the situation prevailing at the end of 2012. Yet, these needs 
increased starting from June 2013, leading the Central Bank to intensify its interventions on 
the money market, which reached, as of 30 July, their highest level since the beginning of the 
year: 4,814 MTD on average against 4,758 MTD a month earlier and 3,922 MTD in May. 
Thus, the average interest rate on this market stood at 4.74% in July:the same rate recorded 
last month. Worth of note that a watch unit has been established within the Central Bank to 
ensure a careful follow up of latest trends in main economic and financial indicators and of 
foreign exchange market. Besides, and in the framework of the diligent follow up of the 
economic and financial situation development in collaboration with the banking sector, the 
Governor of the Central Bank met with banks’ managers on 30 July. During this meeting, the 



normal carrying out of banking operations mainly monetary and foreign exchange ones has 
been notably pointed out . 

While analyzing the banking sector activity, the Board noted the slowdown in the outstanding 
balance of deposits’ progress pace over the first half of the current year compared to the same 
period of 2012 (2.4% vs. 4.1%), in line with trends in financing of the economy which 
increased by 3.2% over the same period, against 5.1% over the first half of 2012, following 
notably medium and long term loans weak pace. 

In light of these trends, the Board expressed its concern with regard to the recent events 
having marked the national scene, while warning against the seriousness of their ultimate 
fallouts on economic activity and domestic and external financial balances, in case they are 
not circumscribed rapidly. In addition, the Board confirmed Central Bank maintaining of an 
accommodating monetary policy so as to supply liquidities needed for both economic activity 
and support of productive sectors, in addition to a rigorous follow up of trends in monetary 
and financial indicators and decided to keep unchanged the key interest rate of the Central 
Bank. 

The Board has also called for undertaking the required urgent measures on political, security 
and economic levels that are capable of palliating, through combination of all efforts, the 
difficult situation and of helping to resume economic activity required pace for the last 
months of this year. 

For further information on the economic and financial situation, please refer to the Central 
Bank of Tunisia Website: www.bct.gov.tn) 

 


