
YEAR 2005 

DECEMBER 2005 

§Press Release of the BCT Executive Board Meeting held on 27 December 2005. 
 
At the beginning of its works, the Executive Board, held on 27 December 2005, went over 
conclusions of the IMF consulting mission with respect to article IV which focussed on stability 
of the macro-economic environment and the economy's resilience to external shocks thanks 
to ongoing reforms and appropriate budgetary, monetary and exchange policies.  
 
Then, the Board noticed the improvement of the international environment over the third 
quarter, though uneven from one region to another, the reduction of inflationary tensions and 
the maintaining of oil prices at high levels. At the monetary level, the US federal Reserve and 
the European Central Bank raised their key interest rate, in December, by 25 basis points, up 
to 4.25% and 2.25% respectively. 
At the national level, tourism and air transport, a number of branches in manufacturing 
industries such as mechanical and electrical industries and miscellaneous industries as well 
as foreign trade continued their positive evolution. 
 
As for other industrial activities, the pace is still marked by drop in the production of agrofood 
industries and the sector of textile and clothing. This situation is reflected through slow 
progress of high and medium voltage electricity consumption and lower level of imports of raw 
materials and semi-finished products : 1% and 7.9% at end November 2005 compared to 
4.4% and 13.1% over the same period of last year. 
 
In tourism, overall bednights rose by about 11% at the end of the first ten days of current 
December, amounting to 36.2 million units. The occupancy rate improved by 4.2 percentage 
points over the first eleven months of the current year, reaching an average 54.6%. 
 
As for foreign trade, provisional data up to 20 December 2005, show a progress of 12% for 
exports and 7.9% for imports. Consequently, the trade deficit reduced 4.9% and the rate of 
coverage gained 2.9 percentage points, coming in at 79%. 
 
Exports' rise concerned, notably, mechanical and electrical industries, miscellaneous 
industries, the sector of phosphate by-products and energy ; textile and clothing industries 
having rather posted a virtual standstill. Imports' progress concerned, mainly, energy and raw 
materials and semi-finished products. 
 
At the end of the second ten days of December 2005, tourist receipts in foreign currency went 
up by 12.1%, whereas work remittances transferred by Tunisians living abroad grew by 4.6%. 
 
The combined effects of narrowing of trade deficit and consolidation of the surplus of the 
balance of services helped reduce the deficit of the balance of current operations, regressing 
to 1.2% of GDP over the first eleven months of 2005 vs. 1.6% in the same period of 2004. 
 
Foreign currency reserves amounted to 5,731 MTD or 120 days of imports on 26 December 
2005 compared to 4,706 MTD or 108 days on the same date of last year.  
At the monetary level, M3 aggregate progressed at a faster pace over the first eleven months 
of 2005 compared to a year before (8.3% vs. 9.4%). 
 
As for Bank liquidity, the average global volume mopped up by the Central Bank regressed to 
114 MTD in November. Day-to-day interest rate on the interbank market continued to 
fluctuate between 4.97% and 5.03% and the average rate was kept at 5%. 
As per available data up to 20 December, the inflation rate for 2005 would be at around 2% in 
average and 3.7% in terms of annual drift. 
 
On the foreign exchange market and from the beginning of the year up to 27 December 2005, 



the dinar depreciated by 12.4% against the US dollar and appreciated by 1% against the 
euro. 
With regard to evolution of fundamental balances, the Executive Board decided to maintain 
the same key rate of the Central Bank of Tunisia. 
 
NOVEMBER 2005 

§Press Release of the BCT Executive Board Meeting held on 24 November 2005 

  In the beginning of its works, the BCT executive Board held on 24 November 2005, showed 
satisfaction with respect to success of the World Summit on the Information Society organised 
in Tunis on 16-17 and 18 November 2005, considering it an event which will certainly have 
positive impact on the financial sector in general and on its modernisation by the use of new 
technologies of information and communication in particular. 
 
  During its works, the Board noticed improvement of the international economic environment 
in line, notably, with sustained pace of the activity in the USA and signs of recovery, though 
still modest, in the Euro Zone. 
 
  At the national level, activity in tourism, air transport and foreign trade sectors is still 
sustained ; whereas there is a slower level in the evolution of the industrial production due, in 
particular, to the sectors of agrofood and textile and clothing. 
 
  This slower pace is reflected on high and medium voltage electricity consumption and raw 
materials and semi-finished products imports. In fact, they posted a slower pace at end 
October 2005, going up by 0.7% and 8.5% respectively compared to 6% and 18.5% over the 
same period of 2004. 
 
  In tourism, overall bednights rose by 11.3% over the first ten months of 2005, leading to an 
improvement of 4.2 percentage points in hotels' occupancy rate, amounting to an average 
56.7%. 
 
  At the level of foreign trade, provisional date up to 20 November 2005 show a progress both 
in exports and imports (11.9% and 7.3% respectively). As a result, the trade deficit reduced 
251 MTD and the rate of coverage improved 3.3 percentage points, coming in at 79.9%. 
 
  Export rise concerned, mainly, the sectors of energy, mechanical and electrical industries 
and miscellaneous manufacturing industries ; whereas exports by the sector of textile and 
clothing posted a virtual standstill. Imports' rise concerned, mainly, energy and raw materials 
and semi-finished products. 
 
  On 20 November 2005, tourist earnings in foreign currency progressed by 12% ; while work 
remittances transferred by Tunisians living abroad rose by 4.6%. 
 
The combined effect of narrowing of trade deficit and strengthening of the surplus of the 
balance of services helped to bring the deficit of the balance of current operations to 1% of 
GDP on 20 November 2005 compared to 1.5% over the same period of 2004. 
 
  Foreign currency reserves totalled 5,536 MTD on 22 November, representing 117 days of 
import compared to 4,710 MTD and 110 days a year earlier. 
 
At the monetary level, M3 aggregate and financing to the economy rose by 8% and 6.8% 
respectively over the first ten months of the current year. 
 
  Bank liquidity improved in October 2005. Thus, the Central Bank intervened to mop-up 
liquidity surplus with an average amount of 133 MTD compared to an average injection of 15 
MTD in the previous month. Interbank market evolved between 4.97% and 5.03% and the 
average rate came at 5%. 
 



As for consumer prices, the inflation rate reached 1.7% at the end of the first ten months of 
the current year compared to 4.1% in the same period of last year. 
 
  On the foreign exchange market and from the beginning of the year up to 24 November 
2005, the dinar depreciated by 12.7% against the US dollar and appreciated by 0.9% against 
the euro. 
 
  In light of these results and in view of control of inflation and external balances, the 
Executive Board considered the pursued monetary policy appropriate and decided to maintain 
the same key rate of the Central Bank of Tunisia. 
 
OCTOBER 2005 

§Press Release of the BCT Executive Board Meeting held on 27 October 2005 

  The international environment is market by higher inflationary tensions and slower pace of 
the economic activity in the main industrialised countries due, notably, to maintaining of oil 
prices at high levels. 
 
  As for the Tunisian economy, the industrial activity evolved at a slower pace than last year. 
This is shown through slower increase in the general index of production in the sector and a 
progress in imports of raw materials and semi-finished products (8.7% at the end of the 
second ten days of October compared to 19% in the same period a year before). 
 
  In foreign trade, provisional data up to 20 October 2005 show a progress of 12.5% in exports 
and 9% in imports compared to 13.8% and 11.6% respectively over the same period of 2004. 
 
  Export rise concerned, notably, mechanical and electrical industries, miscellaneous 
industries and energy; whereas textile and clothing industries posted a virtual standstill. 
 
  Imports' rise concerned all groups of products, particularly, energy (43.7%). 
 
  Tourist receipts in foreign currency grew, at the end of the second ten days of October 2005, 
by 12.2% and work remittances transferred by Tunisians living abroad rose by 5.2%. 
 
  As a result, the deficit of the balance of current operations accounted for 0.7% of GDP over 
the first nine months of 2005 compared to 1% over the same period of 2004. 
 
  At the monetary, M3 aggregate rose, at the end of the first nine months of 2005 by 6.7% vs. 
7.7% last year and financing to the economy grew at a slightly higher pace compared to the 
previous year (5.6% vs. 4.9%). 
 
  Bank liquidity improved in September 2005, leading the Central Bank to reduce its 
intervention on the money market which came in at an average 15 MTD vs. 423 MTD in the 
previous month. Day-to-day interest rate on the interbank market fluctuated between 4.97% 
and 5.03% and the average rate was 5%. 
 
  Consumer price general index progressed, in September 2005, at the same rate as in 
August (0.4%). At the end of the first nine months of the year, the inflation rate came in at 
1.6% vs. 4.3% in the same period of 2004. 
 
  On the foreign exchange market and from the beginning of the year up to 27 October 2005, 
the dinar has depreciated by 10.9% against the US dollar and appreciated by 0.6% against 
the euro. 
In light of these evolutions, the Executive Board decided to maintain the same key rate of the 
Central Bank of Tunisia. 

 
SEPTEMBER 2005 



§Press Release of the BCT Executive Board Meeting held on 29 September 2005 

  The international economic situation is still marked by soaring oil prices and downward trend 
of the activity in the main industrialised countries. During the annual meetings of the IMF and 
the World Bank held on 24 and 25 September of the current year, the international financial 
milieus expressed their worries about the impacts of soaring oil prices which may taint with 
certain delay, the outlook for the evolution of the world economy. 
 
  Despite these backgrounds, the American federal Reserve decided on 20 September of this 
year to raise again its key rate by 25 basis points, bringing it up to 3.75%, whereas the 
European Central Bank maintained the same key rate. 
 
  At the national level, growth in the sectors of tourism, air transport and communications as 
well as foreign trade continued, whereas the industrial activity posted a certain slowdown as 
shown, notably, through the moderate increase in high and medium voltage electricity 
consumption which was limited to 2.9% during the first seven months of the year and the 
faster progress in the pace of imports of raw materials and semi-finished products which 
came to 8.9% at the end of the second ten days of September 2005. 
 
  In tourism, overall bednights rose by 12.9% at the end of the first eight months of 2005 and 
the occupancy rate improved by 4.9 percentage points, to reach an average 55.6%. 
 
  As for foreign trade, provisional data up to 20 September 2005 show an increase of 11.8% 
and 9% in exports and imports respectively compared to 12.6% and 10.7% last year. Thus, 
the rate of coverage improved by 2 percentage points. 
 
  Exports' rise concerned, particularly, mechanical and electrical industries (18.8%) and 
miscellaneous industries (17.9%). Exports of textile and clothing continued to evolve at a 
weak pace (0.9% vs. 2.5% a year earlier). Imports' rise concerned all groups of products, 
mainly, energy (39.7%). 
 
  Foreign currency earnings from tourism progressed by 13.1% at the end of the second ten 
days of September 2005, amounting to 1,834 MTD. 
Work remittances transferred by Tunisians living abroad rose by 6.1% to 1,024 MTD at the 
end of the second ten days of September. 
 
  The combined effect of slight narrowing of the trade deficit and consolidation of the surplus 
of the balance of services helped to lighten the current deficit which came to 0.4% of GDP 
over the first eight months of 2005 compared to 0.7% in the same period of 2004. 
 
    On 28 September 2005, foreign currency reserves totalled 5,737 MTD, corresponding to 
123 days of import compared to 4,655 MTD and 112 days over the same period of 2004. 
In public finance, oil price rise continues to exert sharp pressure on the budget balance, 
requiring significant efforts to maintain the budget deficit at less than 3% of GDP. 
 
  At the monetary level, M3 aggregate rose, at end August 2005 at a lower rate compared to a 
year before (6.5% vs. 7.7%) in accordance with the growth pace. 
 
  Bank liquidity improved in August 2005, leading the Central Bank to reduce its intervention 
on the money market, the volume of which stood in average at 423 MTD vs. 612 MTD in the 
previous month. Day-to-day interest rate on the interbank market continued to fluctuate 
between 4.97% and 5.03% and the average rate was maintained at 5%. 
 
  Consumer price general index rose by 0.4% in August 2005 compared to the previous 
month. Over the first eight months of the current year, the inflation rate was limited to 1.5% 
compared to 4.6% in the same period of the previous year. 
 
  On the foreign exchange market and from the beginning of the year up to 28 September, the 
dinar depreciated 11% against the US dollar and appreciated 1% against the euro. 



In light of these results, and in considering inflation and external balance control, the 
Executive Board decided to maintain the same key rate of the Central Bank of Tunisia. 

August 2005 

§Press Release of the BCT Executive Board Meeting held on 11 August 2005 

   On 11 august 2005, the Governor of the Central Bank Of Tunisia chaired the monthly 
meeting of the Executive Board.  
 
   In examining both the national and the international economic environment, the Executive 
Board noted, in particular, the ongoing soaring oil prices that registered new records with the 
barrel exceeding the threshold of 65 dollars and a slower pace of economic activity in the 
Euro zone.  
 
   Despite these adverse conditions, the economic activity at the national level continues to 
grow, although at a slower pace than in 2004. Economic activity was characterised by a good 
performance in agriculture, improved activity in tourism and air transport and acceptable 
evolution in foreign trade. 
 
   As for industry, high and medium voltage electricity consumption grew by 2.6% in the first 
half of 2005 vs 5.1% over the same period of 2004. Imports of raw materials and semi-
products posted a 6.7% growth rate over the first seven months of 2005.  
 
   In tourism, overall bednights increased by 15.4% over the first seven months of 2005 and 
the occupancy rate improved by 5.6 percentage points.  
 
   Exports and imports grew by 9% and 7.3% respectively, over the first seven months of the 
year, compared to 11.7% and 8.5%, a year before. Exports' rise concerned particularly 
mechanical and electrical industries (17.3%), miscellaneous industries (16.6%), mining and 
phosphate by-products ( 13%) and energy (38.9%), whereas exports of textile and clothing 
posted a virtual standstill. Imports' rise concerned, aside raw materials, energy (33.1%) and 
capital goods (6.6%). 
 
   On another side, tourist receipts in foreign currency progressed by 12.6% to 1,268 MTD, 
well above the level reached over the same period in 2001. 
    
   Workers remittances transferred by Tunisians living abroad grew by 5.4% to 744 MTD vs 
706 MTD over the same period of 2004. 
 
   With the trade deficit at the same level than in 2004 and the surplus of the balance of 
services growing significantly, the deficit of the current account shrank, coming in at 0.5% of 
GDP, over the first seven months of 2005, compared to 0.8% for the same period in 2004. For 
july, the balance of current payments posted a significant 253 MTD surplus. 
 
   Net assets in foreign currency continued to grow since may 2005 to reach 5,512 MTD at 10 
august 2005, corresponding to almost 4 months of import; this compares to 4,321 MTD and 
105 days of import a year before. 

NET ASSETS IN FOREIGN CURRENCY 

  31/5/2005 30/6/2005  31/7/2005  10/8/2005  

In MTD 4.492  5.228  5.481  5.512  

In days of 
import 97  112  119  119  



  

  At the monetary level, M3 aggregate rose by 3.6% in the first half of 2005, vs 4.8% over the 
same period of 2004. As for counterparts, financing to the economy grew at the same 4% 
than in 2004. 
 
   On the money market, the Central bank injected in july an average amount of 612 MTD vs 
415 MTD in the previous month. Day-to-day interest rate on the interbank market continued to 
fluctuate between 4.97% and 5.03% and the average rate was maintained at 5%. 
 
   Consumer price general index increased by 0.2% in july compared to the last month; this 
compares to 0.4% between may and june. At the end of the first seven months of the year, 
the inflation rate came in at 1.4% vs 4.7% over the same period of 2004. 
 
   From the beginning of the year up to 11 august, the dinar depreciated on the exchange 
market, by 8.8 % against the US dollar and appreciated by 0.2 % against the euro. 
 
   In considering these evolutions and particularly with inflation and current deficit kept under 
control, the Executive Board decided to maintain unchanged the key rate of the Central Bank 
of Tunisia. However, the Executive Board follows closely the trend in oil prices and its 
repercussion on the national economy. 
 
July 2005 

§Press Release of the BCT Executive Board Meeting held on 12 July 2005 

  The international environment is still marked by soaring oil prices, the appreciation of the 
dollar as well as slower pace of economic activity in Europe. 
 
  At the national level, the economic activity was characterised by positive development of 
foreign trade and improved activity in tourism and air transport ; whereas the activity posted a 
slowdown in agrofood industries and textile and clothing. 
 
  As for foreign trade, both exports and imports of goods grew by 9.8% and 10.6% 
respectively in the first half of 2005 vs. 10.2% and 6.8% in the same period of last year. The 
rate of coverage dropped 0.5% percentage point, to reach 80.1%. 
 
  Exports' rise concerned particularly energy, mechanical and electrical industries and 
miscellaneous industries ; whereas exports of textile and clothing posted a virtual standstill. 
Imports rise concerned energy, capital goods and raw materials and semi-finished products. 
 
  In tourism, overall bednights increased by 14.8% at end June 2005, leading to 4.7 
percentage point improvement in the occupancy rate. 
 
  The industrial activity posted a slowdown particularly for textile and clothing as shown 
through deceleration of imports of raw materials and semi-finished products which grew by 
9.4% in the first half of the current year vs. 19.3% in 2004. 
 
  Tourist receipts in foreign currency progressed by 11.6% to 982 MTD in the first half of 2005. 
 
  Work remittances transferred by Tunisians living abroad increased by 5% to reach 603 MTD 
in the first six months of 2005. 
 
  In this context, the deficit of the current account remained under control, coming in at 1.1% 
of GDP compared to 1% in the first half of 2004. 
 
  Foreign currency reserves totalled 5,285 MTD on 11 July 2005, corresponding to 113 days 
of import vs. 4,133 MTD or 102 days a year earlier. 
   



  At the monetary level, M3 aggregate rose by 3.1% at end May 2005, due to an increase in 
net claims on the State and financing of the economy, though lessened by a drop in net 
claims on abroad. 
   
  On the money market, the Central Bank injected in june an average amount of 415 MTD vs. 
423 MTD in the previous month. Day-to-day interest rate on the interbank market continued to 
fluctuate between 4.97% and 5.03% and the average rate was maintained at 5%. 
   
  In terms of monthly drift, consumer price general index was 0.4% in June 2005 compared to 
0.1% regression a month before. At the end of the first six months of the year, the inflation 
rate was limited to 1.4% vs. 4.7% over the same period of 2004. 
  
From the beginning of the year up to 12 July, the dinar depreciated by 9.8% against the US 
dollar and appreciated by 1.1% against the euro. 
   
  In considering these evolutions, the Executive Board decided to maintain the same key rate 
of the Central Bank of Tunisia. 

 
June 2005 

§Press Release of the BCT Executive Board Meeting held on 16 June 2005 

   In its meeting of 16 June 2005, the Executive Board of the Central Bank knew about the 
latest bond issues on the international capital market which helped Tunisia to raise 400 million 
euros for 15 year maturity with an annual coupon of 4.5%. In this regard, the Board registers 
the strengthened confidence of the international capital market in the Tunisian risk. 

   On the other hand, the Governor presented to the Board the programme of reform and 
modernisation of the banking sector which comes in line with the implementing of the seventh 
point of the presidential programme. 

   As far as the international economic environment is concerned, the Board noticed the 
slower pace of the economic activity, particularly, in Europe, the continuing high level of crude 
oil prices and the sharp depreciation of the euro. 

   At the national level, the economic activity was marked by faster pace of foreign trade and 
improvement of the activity in the sectors of tourism and air transport on the one hand and by 
slower activity in agrofood industries and the sector of textile and clothing on the other hand. 

   In foreign trade, provisional data show a progress in exports and imports at the end of the 
first ten days of June 2005, up by 9.3% and 11% respectively vs. 10.3% and 5.4% for the 
corresponding period of 2004. As a result, the trade deficit widened by about 229 MTD and 
the rate of coverage regressed from 81.2% to 80% from one year to the next. 

   Export rise interested, mainly, mechanical and electrical industries (17.7%), mining, 
phosphate and by-products (15.6%) and miscellaneous manufacturing industries (17.9%) 
compared to virtual standstill in the sector of textile and clothing (0.6%) and a drop in 
agriculture and agrofood industries (-2.8%). Import rise concerned notably raw materials and 
semi-finished products (11.1%) and capital goods (12.9%). 

   In tourism, overall bednights increased by 13.4% over the first five months of the current 
year, helping to improve the rate of occupancy by 4.5 percentage points. 

   Tourist earnings in foreign currency rose by 10.7% at the end of the first ten days of June 
2005 to 846 MTD. Over the same period, work remittances transferred by Tunisians living 
abroad progressed by 4.8%. 



   The current balance posted over the first five months of the current year, a deficit which is 
slightly higher than that recorded over the same period of last year, representing 0.9% and 
0.7% of GDP respectively. 

   Foreign currency reserves totalled 4,624 MTD on 14 June 2005, corresponding to 100 days 
of imports. 

   At the monetary level, M3 aggregate evolved over the first four months of the year, by 3.6% 
vs. 4.5% during the same period of 2004. Financing to the economy continued to progress at 
almost the same pace of last year (2.9%). 

   On the money market, the Central Bank intervened in May 2005 to inject an average 
package of 423 MTD vs. 404 MTD in the previous month. Day-to-day interest rate fluctuated 
between 4.97% and 5.03% and the average rate was maintained at 5%. 

   Monthly shift in prices was limited to just 0.1% in May 2005 vs. 0.8% in the previous month, 
a slower pace attributable mainly to 0.5% drop in foodstuff prices. Thus, the inflation rate was 
maintained at 1.5% at the end of the first five months of 2005 and this for the third month in a 
row, compared to 4.6% in the same period of 2004. 

   On the foreign exchange market and from the beginning of the year up to 15 June, the dinar 
depreciated by 9.9% against the dollar and appreciated by 2% against the euro. 

   In light of these resultats, in particular control of inflation and external balances, the 
Executive Board decided to maintain the same key rate of the Central Bank of Tunisia. 

MAY 2005 

§Press Release of the BCT Executive Board Meeting held on 16 May 2005 

   As of the beginning of the year, the international environment has been marked by slower 
economic growth in most of the industrialised countries and persisting inflationary pressure, 
notably, in the United State, leading the Federal Reserve to increase its key interest rate for 
the third time in 2005, up to 3%. 

   Maintaining of crude oil prices at high levels combined with slower demand in the 
industrialised countries as well as soaring Chinese textile exports notably, to Europe made 
the world economic growth more fragile. 

   At the national level and in addition to outlook for a favourable agricultural season, the 
economic activity firmed up in tourism, air transport and several branches of industry. 

   Available data show 14.2% progress up to 10 May 2005 in raw material and semi-finished 
product imports. Tourist activity continued to firm up, with 10.3% increase in overall bednights 
over the first four months of the current year, helping thus to improve the occupancy rate by 
3.5 percentage points. 

   As for foreign trade and up to the end of the first ten days of May 2005, exports and imports 
grew by 10.1% and 12% respectively. Thus, correlatively the rate of coverage dropped slightly 
by 1.4 percentage point, to reach 80.9%. 

   Exports' rise concerned, in particular, mechanical and electrical industries and 
miscellaneous manufacturing industries. As for the sector of textile, the slight drop in exports 
which was posted over the first four months of the year, accentuated in April. 

   Imports' rise concerned, notably, raw materials and semi-finished products as well as capital 
goods the imports of which rose by 17% up to 10 May 2005. 



   Tourist earnings increased by 10.5% up 10 May 2005, amounting to 655 MTD. On the other 
hand, work remittances transferred by Tunisians living abroad rose by 3.7% over the same 
period, totalling 433 MTD. 

   Current balance deficit over the first four months of 2005 reached 252 MTD, accounting for 
0.7% of GDP. 

   Foreign currency reserves totalled, up to 12 May, 4,459 MTD, corresponding to 99 days of 
import. 

   At the monetary level, the usual drop in net claims on abroad that characterises the first 
months of each year combined with 1.9% increase in financing to the economy, led to M3 
aggregate progress in line with forecasts. 

   Money market liquidity tightened in April 2005, leading the Central Bank to inject an average 
package of 404 MTD vs. 246 MTD a month before. Day-to-day interest rate on the interbank 
market continued to fluctuate between 4.97% and 5.03% and the average rate was 
maintained at 5%. 

   Monthly drift of consumer price general index came in at 0.8% in April 2005 vs. 0.1% in the 
previous month, an increase which was due mainly to the end of the sale period. However, 
the inflation rate was maintained over the first four months of this year at 1.5% vs. 4.5% in 
2004. 

   On the foreign exchange market, the dinar depreciated, from the beginning of the year up to 
16 May by 6.5% against the dollar and appreciated by 1.1% against the euro. 

   In considering these results, the Executive Board remains watchfully with respect to the 
international environment and decides to maintain the same key rate of the BCT. 

April 2005 

§Press Release of the BCT Executive Board Meeting held on 19 April 2005 

   The international environment is still marked by soaring energy prices which feeds 
inflationary tensions and affects the pace of economic activity in most of the countries ; as 
well as erratic fluctuations of exchange rates and outlook for monetary policies' tightening.  
 
   At the national level, the agricultural campaign looks promising and recovery in the sectors 
of tourism and air transport is confirmed. 
 
   As for the industrial activity, available data show a slight progress over the first quarter of 
2005 though at a slower pace than a year before, as illustrated through 5.9% rise in high and 
medium voltage electricity consumption compared to 7.2% in 2004 and the increase in the 
imports of raw materials and semi-finished products which came in at 13.2% at the end of the 
first ten days of April 2005. 
 
   The tourist sector confirmed its good performance in particular with 13.8% increase in 
overall bednights over the first quarter of 2005 and the consequent improvement of 4.3 
percentage points in the occupancy rate. 
 
   Foreign trade posted a progress of 10.1% for exports and 12.8% for imports at the end of 
the first ten days of April 2005. As a result, the trade deficit worsened by about 165 MTD. 
  
 Exports growth concerned, particularly, mechanical and electrical industries as well as 
miscellaneous industries. Exports of mining, phosphate and by-products recovered over the 
first ten days of April 2005 following a decrease at the end of the first quarter. Drop in exports 
of textile and clothing sector was limited to just 1.6% up to 10 April 2005, offset by 9.5% 



increase in the exports of leather and footwear. 
 
   Imports' rise concerned globally all groups of products, notably, energy, raw materials and 
semi-finished products and capital goods. 
 
   Concurrently, tourist earnings in foreign currency progressed by 11.3% up to 10 April 2005, 
totalling 461 MTD and corresponding almost to the level recorded over the same period of 
2001. 
 
   Work remittances transferred by Tunisians living abroad rose by 5.9%, to reach 300 MTD 
compared to 283 MTD over the same period of 2004. 
  
 In spite of an improvement of 48 MTD in the surplus of the balance of services and 30 MTD 
in the balance of factor income, the current balance posted a deficit of 127 MTD vs. 20 MTD a 
year earlier. 
 
   Foreign currency reserves pursued their general downward movement observed in the first 
months of each year, regressing thus to 4,442 MTD on 18 April, to represent 98 days of 
imports. 
 
   At the monetary level, M3 aggregate evolved at end February at almost the same growth 
rate as in 2004 (1.7%). Financing to the economy progressed by 1.9% in the first quarter of 
2005, corresponding to the same expected rate. 
    
   The Central Bank intervened on the money market to inject an average package of 246 
MTD in March 2005 compared to 203 MTD in the previous month. Day-to-day interest rate on 
the interbank market fluctuated between 4.97% and 5.03% and money market average rate 
was maintained at 5%. 
 
   As for prices, monthly shift of the general index of consumer prices was limited in March 
2005 and for the second month in a row to 0.1% vs. 0.3% in March 2004. Thus, the rate of 
inflation was 1.5% in the first quarter of the current year compared to 4.5% in the same period 
of 2004. 
   
 On the foreign exchange market, and up to 18 April, the dinar depreciated by 3.9% against 
the dollar and appreciated by 0.6% against the euro. 
    
   In light of these evolutions, the Executive Board decides to maintain the same key rate of 
the Central Bank of Tunisia. 
 
§ IMF Concludes 2004 Article IV Consultation with Tunisia 

March 2005 

§Press Release of the BCT Executive Board Meeting held on 11 March 2005 

   The Executive Board of the Central Bank of Tunisia held on 11 March 2005 its periodic 
meeting. The Board was at first informed about the outcome of the late official visit to Tunisia 
of the Managing Director of the International Monetary Fund (IMF) who praised performance 
of Tunisian economy and stability of its macroeconomic framework as well as relevance of the 
presidential programme, notably, the economic part. 
 
   As far as the international environment is concerned, the Board noticed the ongoing rise in 
crude oil prices and significant fluctuation of the exchange rate of the main foreign currencies, 
confirming uncertainties about world growth and inflationary tensions. 
 
   At the national level, indicators relating to the first two months of 2005 concerning the 
sectors of industry, tourism and foreign trade post an overall favourable development of the 
economic activity. 



 
   The industrial sector's recovery continued over the first two months of the current year as 
confirmed, in particular, by 3.1% increase in high and medium voltage electricity consumption 
and 15.5% rise in the imports of raw materials and semi-finished products at end February 
2005. 
 
   As for tourism, overall bednights went up by 13.9% over the first two months of 2005, 
helping thus to improve the rate of occupancy by 3.7 percentage points. 
 
   In foreign trade, available data on 10 March 2005 show a progress of 7.4% for exports and 
6.5% for imports.Thus, the trade deficit was up slightly by 6.6 MTD compared to the same 
period of 2004 and the rate of coverage went up from 85% to 85.7% from one year to the 
next. 
 
   Exports' rise concerned, mainly, the sector of agriculture/fishing and agrofood industries as 
well as mechanical/electrical industries and most of the other manufacturing industries 
excluding the sector of textile/clothing and leather/footwear, the exports of which maintained 
the same level. Progress in the import of goods concerned particularly, raw materials and 
semi-finished products, foodstuff and capital goods. 
 
   Tourist earnings in foreign currency increased by 11.6% over the first two months of 2005, 
amounting to about 254 MTD. 
 
   Work remittances transferred by Tunisians living abroad rose by 5.2% at end February 
2005, totalling 198 MTD.  
 
   On the other hand, foreign currency reserves totalled 4,640 MTD up to 10 March 2005, 
corresponding to 104 days of import compared to 3,204 MTD and 82 days respectively over 
the same date of last year. 
 
   At the monetary level, M3 aggregate rose in January 2005 at a about the same rate of the 
previous year, corresponding to 1.3% vs. 1.1% respectively. 
 
   The Central Bank intervened on the money market to inject an average package of 203 
MTD in February 2005 compared to 290 MTD in the previous month. Day-to-day interest rate 
on the interbank market continued to fluctuate between 4.97% and 5.03% and money market 
average rate was maintained at 5%. 
 
   Monthly drift of consumer prices was just 0.1% in February 2005 compared to 0.2% in the 
previous month and the average rate of inflation came in at 1.4% over the first two months of 
the current year. 
 
   On the foreign exchange market and up to 11 March, the dinar fell by 1.4% against the 
dollar and remained almost stable against the euro. 
 
   In light of these data, the Executive Board remains watchful with respect to the international 
situation and more particularly soaring crude oil prices and decides to maintain the same key 
rate of the Central Bank of Tunisia. 
 
3 March 2005 

   In an official visit to Tunisia, the Managing Director of the International Monetary Fund 
(IMF), Mr. Rodrigo DE RATO Y FIGAREDO gives a press conference at the BCT 
headquarter in the presence of Mr. Taoufik BACCAR, Governor of the BCT. 

   The Governor of the Central Bank of Tunisia (BCT), Mr. Taoufik BACCAR, received on 
Thursday 3 March 2005 at the headquarter of the Bank the Managing Director of the 
International Monetary Fund (IMF), Mr. Rodrigo DE RATO YFIGAREDO, in official visit to 
Tunisia. During this meeting, Mr. Taoudik BACCAR underlined the excellent relations existing 



between Tunisia and the IMF, stating that our country has always willingly adhered to 
initiatives undertaken by the Fund. The Governor of the BCT indicated that after the 
presidential elections of October 2004, Tunisia has worked on intensifying the pace of reforms 
in line with the electoral programme of the President Zine El Abidine BEN ALI which covers 
all aspects of the economic, political and social activities and targets further integration of 
country in the process of modernity. Mr. Taoufik BACCAR presented to his guest an overview 
on the favourable trend in the national economy which was marked, notably, by a growth rate 
of 5.8% in 2004 accompanied by population growth control (1% currently), a current deficit of 
about 2% of GDP, a budget deficit of 2.5% of GDP despite an adverse international 
environment characterized by ongoing rise of crude oil prices. 
The Managing Director of the IMF paid homage to the impressive evolution of the Tunisian 
economy which is recognized by international markets and the stability of its macro-economic 
framework. He pointed out that Tunisia is the first country in the Maghreb zone to publish a 
high economic openness rate. As far as Tunisian economy's medium and long-term 
challenges are concerned, he recalled the evolution towards a more flexible policy of the dinar 
exchange rate and the total liberalisation of capital account with a view to ensuring better 
integration of the economy in the world sphere. Finally, he insisted on the confidence and 
close collaboration relations between the IMF and Tunisia and his institution's willingness to 
further consolidate these relations. 
   During the afternoon, a workshop session was an opportunity for the IMF and the BCT 
delegations to exchange ideas about the monetary and exchange policies as well as the 
banking sector. 

February 2005   

    §Press Release of the BCT Executive Board Meeting held on 15 February 2005 

 
   Over the last quarter of 2004, the world economic activity was marked by slower pace of 
growth in most of the developed countries, volatile exchange rates and an ongoing high level 
of crude oil prices. 
 
   At the national level, the economic activity posted an overall positive development. Good 
weather conditions recorded as from fall predict a sustained agricultural activity. Industrial 
production progress, the index of which came in at 4.8% in 2004 (compared to 0.2% 
regression in 2003) continues in most of activity areas as shown through the 7.1% increase in 
the imports of raw materials and semi-finished products up to 10 February 2005. 
 
   Tourist sector recovery continued in January 2005, with 17.8% increase in overall bednights 
compared to 6.5% a year earlier. 
 
   Thanks to a consolidated level of the surplus of the balance of services and factor income, 
the balance of current payments showed a surplus of 17 MTD in January 2005 compared to 2 
MTD deficit in the same month of 2004. 
 
   Following a slight drop in January 2005, provisional data related to foreign trade show, up to 
10 February 2005, respective progress of 8.2% and 4.5% in exports and imports. Up to this 
date, the trade deficit reduced about 34 MTD and the rate of coverage went up to 86.2% vs. 
83.2% a year earlier. 
 
   From the beginning of the year up to 10 February, tourist earnings in foreign currency rose 
by 14.4% vs. 4.8% in the previous year. 
 
   Work remittances transferred by Tunisians living abroad increased by 6.8% during the same 
period, to reach 138 MTD compared to 129 MTD in the same period of 2004. 
 
   Foreign currency reserves totalled 4,722 MTD up to 11 February, accounting for 107 days 
of import. 
 



   At the monetary level, M3 aggregate increased 10.5% at the end of 2004 due notably to 
high growth pace for quasi-money. As for counterparts, financing to the economy rose by 
5.8% vs. 4.6% in 2003. 
 
   The monetary programme for 2005 projects growth rates of 7.6% in M3 aggregate and 
7.3% in financing to the economy. 
 
   Money market situation was again marked by a tightening of bank liquidity following an 
easing over the last quarter of 2004. Thus, the Central Bank intervened on the money market 
to inject an average amount of 290 MTD in January 2005. Day-to-day interest rate on the 
interbank market continued to fluctuate between 4.97% and 5.03% and money market 
average rate was maintained at 5%. 
 
   Consumer prices pursued their deceleration in January 2005 with a decreased rate of 
inflation : 1.1% vs. 4.7% in the same month of 2004 and an average rate of 3.6% for the year 
2004. 
 
   On the foreign exchange market and from the beginning of the year up to 11 February, the 
dinar posted 2.9% drop against the dollar and 1.6% increase against the euro. 
 
   In considering the new international environment, the Executive Board considers that a 
particular attention should be paid to the evolution of transactions with respect to foreign trade 
and decides to maintain the same key rate of the Central Bank of Tunisia. 

January 2005   

    §Press Release of the BCT Executive Board Meeting held on 14 January 2005 

 
   The international environment is still marked by slower economic activity in most of the 
industrialised countries, excluding the United States, a new increase in crude oil prices and a 
maintained level of inflationary tensions. On the foreign exchange markets, the US dollar 
recovered slightly after posting its lowest level against the euro on 30 December 2004.  
 
   At the national level, the economy is still characterised by stronger activity in the sectors of 
industry, tourism and communications. 
 
   Positive development of the industrial activity is shown, notably, through an increase in the 
general index of production in the sector, favoured by mechanical and electrical industries 
and agrofood industries, as well as high and medium voltage electricity consumption 
corroborated by imports of raw materials and semi-finished products which went up by 20.2% 
in 2004 compared to 12.6% a year earlier. 
 
   In tourism, overall bednights' progress was pursued in December 2004, bringing growth for 
the year as a whole to 17.2% compared to just 2.2% a year earlier. 
 
   As far as foreign trade is concerned, exports and imports rose in December 2004 by 24.8% 
and 12.1% respectively. For the year as a whole, progress came in at 16.6% for exports and 
13% for imports compared to 6.1% and 3.9% a year earlier, leading to trade deficit widening 
by 3.1%. Nevertheless, the rate of coverage improved by 2.3 percentage points, to reach 
76%. 
 
   Export rise concerned, mainly, the sectors of agriculture/fishing and agro-food industries, 
mining, phosphate and by-products as well as mechanical and electrical industries.  
 
   Import rise interested, notably, raw materials and semi-finished products, capital goods and 
foodstuffs. 
 
   Tourist earnings in foreign currency increased by 17.7% in 2004 (compared to 5.8% 



regression in 2003), coming in at 2,239 MTD, a level which is still almost 102 MTD or 4.3% 
below that of 2001. 
 
   Work remittances transferred by Tunisians living abroad progressed by 13.2%, to reach 
1,376 MTD compared to 1,216 MTD in 2003. 
 
   Thanks to a consolidated level of the surplus of the balance of services and factor income, 
the current deficit was reduced to 2% of GDP in 2004 compared to 2.9% a year earlier, 
showing thus good performance of the external sector. 
 
   Foreign currency reserves totalled 4,733 MTD at end 2004, accounting for 107 days of 
import compared to 3,503 MTD or 90 days in 2003. On 13 January, these reserves amounted 
to 4,828 MTD, corresponding to 110 days of import compared to 3,472 MTD and 89 days a 
year earlier. 
 
   At the monetary level, M3 aggregate progressed by 9.4% over the first eleven months of 
2004 compared to 6.4% in the same period of 2003. Financing to the economy rose by 5.6% 
in 2004 vs. 4.6% in 2003. 
 
   The Central Bank intervened on the money market to tap liquidity surpluses for an average 
global amount of 62 MTD in December compared to an average tapping of 207 MTD and 417 
MTD respectively in October and November. Day-to-day interest rate on the interbank market 
continued to fluctuate between 4.97% and 5.03% and the relating average rate was 
maintained at 5%. 
 
   On the other hand, consumer price general index posted a stagnation in December 2004 
compared to 0.1% drop in November, limiting thus the accumulated drift in prices to 1.1% vs. 
4.5% in 2003. In terms of average, the rate of inflation for 2004 came in at 3.6%. 
 
   On the foreign exchange market, the dinar depreciated in December by 1.4% against the 
euro and appreciated 1% against the US dollar. Over 2004, the dinar fell by 6.4% against the 
euro and rose by 1.6% against the dollar. 
 
   In light of these results, the Executive Board of the Central Bank decides to maintain the 
same key rate. 

 


