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Over the first half of the year 2002, the economic and financial situation gave rise 

to a satisfactory trend in the main indicators of the external and financial sector compared 
to the fixed objectives. 

Over the same period, the current deficit went down to 2.2% of GDP vs. 3.2% over 
the same period of 2001 and a target of 4.6% for all the year due, notably, to 20.5% 
reduction in the trade deficit from one year to the next and in spite of a decrease in the 
surplus of services relating to tourism. 

Net claims on abroad improved significantly by 312 MTD over the first six months of 
2002 thanks to an increase of net assets in foreign currency. The latter rose to 2,965 MTD 
at end June 2002, the equivalent of 82 days of import vs. 2.430 MTD or 67 days of import 
a year earlier. This progress is explained by the mobilizing of significant external 
resources, notably, the issue of "global dollar" for 650 million US dollar and the income 
from the first portion of selling the second GSM license for 227 million. 

Over the first half of 2002, financing of the economy went up by 4.1% compared with 
a fixed target of 6.6% for the same year. 

Banks' refinancing with respect to the Central Bank of Tunisia accounted for 
1,054.6 MTD in terms of daily average vs. 824.6 MTD over the same period of 2001. 
Worth of note that the intervention of the Central Bank on the money market reached a 
maximum amount of 1,282.6 MTD over April 2002. 

Following, notably, the advance reimbursement of Treasury bonds for 330.6 MTD 
during June, the average volume of refinancing with respect to the Central Bank was 
brought to 865.3 MTD. 

This development with no pressure on liquidity led to a stability in the prime rates of 
the Central Bank. 

The general level of prices measured by consumer price index grew by 3.1% over 
the first half of 2002 vs. 1.5% over the same period of last year and an annual objective of 
3% due to the trend of foodstuff prices induced by drought. 

Over the first six months of 2002, the trend of exchange rate was marked by the 
appreciation of the euro, leading the dinar parity against the euro and the Japanese yen 
down to 4.4% and 3.9% respectively. However, the dinar appreciated by 5.9% against the 
US dollar, to reach a trend in real term conform to the target of the exchange rate policy. 

For all this and in considering the international climate, the Central Bank will continue 
the same running with respect to monetary policy. 


