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Trends in the international environment were marked by increased 
indicators showing slower economic growth over the last quarter 
of the current year in industrialized countries, especially the 
United States, as well as persistent inflationary pressure. Foreign 
exchange market and international stock exchange experienced 
fluctuations linked to investors’ doubts as regards the efficiency of 
the measures taken, especially at the level of more flexible 
monetary policies, in order to circumscribe the effects of the 
American subprime crisis and to boost the economic growth.   
 
At the national level, economic growth rate for the current year is 
expected to post 6.3% at constant prices against 5.5% in 2006, 
thanks to strengthened pace of activity in manufacturing industries 
and services. However, higher world commodities prices have 
brought about certain tensions, notably on the balance of trade, 
trends in prices and public finances. 
  
As for the industrial sector, the general index of production grew 
by 9.8% over the first ten months of 2007, against 2% during the 
same period of the previous year. This trend is attributable to 
firming up of production in manufacturing industries and to 
recovery in energy production. This tendency is confirmed by 
considerable increase in imports of raw materials and semi 
finished products, reaching 26.4% as of  20 December of the 
current year.   
 
As far as tourism is concerned, non-resident entries rose by 3.1% 
at the end of November 2007, against 3.5% a year before. Global 
bednights went up by 1.6% vs. 1.7%.   
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As for foreign trade, available data up to 20 December 2007 show 
ongoing progress of exports at a higher pace than that of imports : 
24.2% and 19.9% respectively, which helped to improve the rate 
of coverage by about three percentage points, posting 80.5%.  
 
Exports increase concerned notably mechanical and electrical 
industries as well as the textile/clothing sector. 
Imports increase arises essentially, in addition to raw materials 
and semi finished products, from higher purchases of food 
products and capital goods. 
  
As of 20 December 2007 , tourist receipts in foreign currency rose 
by 7.8% compared to the same period a year before or 5.1% 
exclusive of the exchange rate effect, amounting to some 
2,972 MTD, whereas work remittances in cash rose by 10.3% or 
7.5% exclusive of the exchange rate effect, amounting to some 
1,645 MTD.  
 
The current deficit reached 1,034 MTD or 2.3% of  GDP over the 
first eleven months of 2007, against 733 MTD and 1.8% during 
the same period of the previous year.  
 
Net assets in foreign currency totalled 9,566 MTD on 
24 December 2007, or the equivalent of 145 days of imports,  
 
At the monetary level, M3 aggregate and financing to the 
economy went up, at the end of November 2007, by 10.5% and 
8.3% respectively, compared to December 2006. The intervention 
of the Central Bank went on in order to absorb the surplus of bank 
liquidity which characterized the money market.   
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Day to day interest rate fluctuated, during November 2007, 
between 5.13% and 5.40%, leading to a 5.20% monthly average 
money market rate, against 5.25% the previous month.   
 
As far as inflation is concerned, average rise in prices came in 3%, 
during the first eleven months of the current year. 
 
On the foreign exchange market and from the beginning of the 
year to 24 December 2007, the dinar depreciated by 3.8% against 
the euro and appreciated by 5% against the US dollar. 
 
In light of these trends, the Executive Board decided to keep 
unchanged the key rate of the Central Bank. 



Press Release of the BCT Executive Board Meeting 
Held on 27 November 2007 

 
The international economic activity was marked by volatile foreign 

exchange markets, ongoing rise in crude oil prices and fallouts of property loan 
crisis. In this difficult context, and even though growth results in the main 
industrialised countries show an unexpected improvement in the third quarter of 
the current year,  available estimates with respect to the fourth quarter of the 
year project a slower economic growth pace in the main industrialised countries. 
Concurrently, as of last September inflationary pressure has appeared and 
concerned, notably, the United States during October. 

The national economic situation was marked by a progress in most of 
the sectors with an ongoing pressure on the global balances due to soaring fuel 
and commodities prices.  

In the agricultural sector, outlooks for the current campaign are 
promising, thanks to favourable weather conditions and numerous presidential 
measures, notably, the increase in cereal production prices and rescheduling of 
farmers debts in large scale farming.    

In the industrial sector, the general index of production rose by 10% at 
end September 2007 compared to 2.4% a year before, following a progress in 
manufacturing industries  and energy. 

As for tourism, the number of foreign tourists rose by 3% at end October 
2007 compared to 3.7% a year before, whereas overall bednights went up by 
1.8% vs. 1.6%.  

As per data available up to 20 November 2007, foreign trade progressed 
at a sustained pace of 24.9% for exports and 22.7% for imports, leading to  

1.4 percentage point rise in the rate of coverage that came at 78.8%.  

As on 20 November, tourist receipts in foreign currency and work 
remittances in cash rose by 8.4% each or 5.6 % exclusive of the exchange rate 
effect, amounting to some 2,783 MTD and 1,501 MTD respectively.    

The current deficit reached 934 MTD or  2.1% of GDP at end October 
2007.  
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Net assets in foreign currency totalled 9,349 MTD on 23 November 
2007 or the equivalent of 143 days of import.  

At the monetary level, M3 aggregate and financing to the economy 
progressed by 9.9% and 7.2% respectively at end October 2007 compared to 
December 2006.  

The money market is still characterised by excess liquidity in October 
2007, leading the Central Bank to mop up an average amount of 178 MTD. Over 
the first three weeks of current November, liquidity surplus was firmed up, 
requiring higher intervention by the issuing institution  in the framework of its 
monetary policy operations, to mop up an average amount of  252 MTD.  

In October 2007, day to day interest rate on the money market fluctuated 
between 5.10% and 5.40%, giving rise to a monthly average money market rate 
of 5.25% vs. 5.19% in the previous month.  

As for prices, the inflation rate came at 2.8% over the first ten months of 
2007 compared to 4.7% in the same period of 2006. Excluding foodstuff and 
energy, price rise almost stabilised : 3% vs. 2.9% last year. 

On the foreign exchange market and from the beginning of the year up 
to 23 November 2007, the dinar depreciated by 4.6% against the euro and 
appreciated by 7.7% against the US dollar.  

In light of these evolutions, the Executive Board decides to maintain the 
same key rate of the Central Bank while implementing appropriate measures to 
face up the ongoing  liquidity surplus on the money market. 

 



Press Release of the BCT Executive Board Meeting 
Held on 30 October 2007 

 
Slower economic activity was pursued in most of the  industrialised 

countries, notably in the United States, due to the crisis of risky real estate loans 
the effects of which were spread to several countries, and rising prices for 
commodities, notably oil, the price of which surpassed the threshold of 93 
dollars for the barrel. Thus, the International Monetary Fund reviewed 
downward its world economic growth forecasts from 5.2% to 4.8% for the year 
2008.  

This situation led to an unprecedented drop in the exchange rate of the 
dollar against the euro , down to its lowest level on 29 October 2007 (more than 
1.44 dollar for one euro). Gold prices rose sharply, going beyond 795 dollars for 
the ounce. Concurrently, inflationary pressure appeared in most of the developed 
countries. 

The national economy posted an ongoing progress in most of the sectors 
despite high pressure led by soaring prices for oil and a number of imported 
products like cereals. 

In the industrial sector, the general index of production rose by 10.5% at 
end August 2007 compared to 2.2% a year before, this was impacted favourably 
on exports. 

As for tourism, foreign non resident entries grew by 2.8%, up to end 
September 2007 compared to 3% a year before. Overall bednights rose 
moderately (1.1%) whereas the occupancy rate almost stabilised (56.7%).  

In foreign trade and as per data available up to 20 October 2007, exports 
and imports continued to rise at a sustained pace,  with an improvement of 
almost 2 percentage points in the rate of coverage  to 79.5%.  

Consolidated pace for exports concerned most of the sectors, 
particularly energy, mechanical/electrical industries and textile/clothing and 
leather and footwear. Imports rise was led by all products, excluding energy, 
notably foodstuff and raw material and semi-finished products.  

On the other hand, on 20 October tourist receipts in foreign currency 
rose by 8.3% compared to a year before, corresponding to 5.4% without the 
exchange rate effect, reaching almost 2,525 MTD. Over the same period, work 
remittances went up by 8.5% or 4.8% exclusive of the exchange effect, 
exceeding 1,381 MTD. 
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The current deficit amounted to  702 MTD or  1.6% of GDP at end  

September 2007 compared to 589 MTD and 1.4% over the same period of last 
year.  

Net assets in foreign currency totalled 9,089 MTD on 29 October 2007 
or the equivalent of 142 days of imports compared to 9,423 MTD and 147 days 
at end September 2007 following early repayment of 358 MTD in foreign debt. 

At the monetary level, M3 aggregate progressed by 9.2% at end 
September 2007 compared to December 2006, whereas financing to the 
economy progressed by 5.9% compared to 6.8% over the same period of 2006.  

The money market was marked by excess liquidity in September 2007, 
leading the Central Bank to mop up an average amount of 294 MTD in the 
framework of its monetary policy operations. This tendency was pursued in 
October, though at a lesser degree, and the issuing institution mopped up a daily 
average amount of  140 MTD over the first three weeks of the same month. 

In September 2007, day to day interest rate on the money market 
fluctuated between 5.05 % and 5.35%, giving rise to a monthly average money 
market rate of 5.19%. Up to 29 October, the money market average rate came at 
5.26%.  

As for trend in prices, the inflation rate was down to 2.7% in average at 
end September 2007 compared to 4.7% in the same period of last year following 
price control for most items of expenditure, notably foodstuff. 

On the foreign exchange market and from the beginning of the year up 
to 30 October 2007, the dinar depreciated by 3.6% against the euro and 
appreciated by 5.3 % against the US dollar.  

In light of these evolutions, the Executive Board decides to maintain the 
same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 27 September 2007 

 
The world economic activity was marked by a slowdown in most of the  

industrialised countries due to a crisis in real estate loans. This led the US 
Federal Reserve to reduce its main key rate by 50 basis points. This situation 
was reflected on the international foreign exchange markets, bringing the euro 
exchange rate against the dollar to a record level that went beyond 1.4160. 

The commodities prices , notably, wheat and crude oil increased at an 
unprecedented level.  

At the national level, the economic activity was consolidated in most 
sectors of activity at the end of September of the current year.   

In the industrial sector, production continued to increase at a faster pace 
than a year before (10.2% at end July 2007 vs. 2.2%), in line with consolidated 
activity in manufacturing industries and energy. 

In tourism, the number of foreign tourists rose by 3.4% in the first eight 
months of the year and overall bednights increased slightly by 1.1%.  

In foreign trade and as per data available up to 20 September 2007, 
exports continued to rise at a faster pace than imports,  helping to improve the 
rate of coverage  to 80.7%.  

Tourist receipts in foreign currency rose by 8.7% as at the end of the 
second ten days of September 2007 compared to last year or by 5.7%, exclusive 
of exchange effect, amounting to some 2,225 MTD. In the same way, work 
remittances in cash increased, over the same period, by 9.4% , exceeding 1,243 
MTD. 

In light of these evolutions, the current deficit came at 641 MTD or  
1.4% of GDP over the first eight months of 2007.  

Net assets in foreign currency totalled some 9,389 MTD as at 24 
September 2007 or the equivalent of 149 days of imports. 

At the monetary level, M3 aggregate and financing to the economy 
progressed by 8.5% and 5.6% respectively at the end of August 2007. 
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Bank liquidity on the money market was improved again in August 
2007 after a tightening in the previous month, giving rise to an excess liquidity 
and leading the Central Bank to mop up an average amount of 103 MTD. This 
tendency was pursued in September, requiring greater intervention by the 
Issuing institution that mopped up an average 235 MTD. 

From the beginning of September up to 26, the interest rate on the 
money market fluctuated between 5.09 % and 5.38%.  

As for trend in prices, the inflation rate was down to 2.6% over the first 
eight months of 2007 compared to 4.7% in 2006. 

On the foreign exchange market and from the beginning of the year up 
to 26 September 2007, the dinar depreciated by 3 % against the euro and 
appreciated by 4.2% against the US dollar.  

In light of these evolutions, the Executive Board decides to maintain the 
same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 31 August 2007 

 
The International capital markets have recently posted a certain 

instability following a sharp drop that was led, at mid-August, by the high-risk 
credit crisis (sub-prime) that spread from the United States of America to the 
other industrialised countries. This is likely to affect, negatively, the pace of the 
world economic activity.  

At the national level, the economic activity was marked, in August 
2006, by an overall positive evolution that concerned most of the sectors in a 
context of persisting pressure on the balance of the State budget and the balance 
of payments, in line with unprecedented rise of commodities prices and its 
impact on production costs.  

In the industrial sector, the general index of production progressed by 
10.9% over the first half of 2007 vs. 1.9% over the same period of last year in 
line, notably, with significant rise in mechanical and electrical industries and 
recovery in the sector of energy and of textile, clothing and leather and 
footwear.  

In the agricultural sector, the collected quantities of cereals up to 20 
August 2007 came at the same level as the previous, whereas cereal imports rose 
at a high level.   

In tourism, the number of foreign non-residents rose by 3.5% at end July 
2007. This progress concerned Maghreb tourists and to a lesser degree European 
tourist flows, despite a drop in the number of the German, English and Italian. 
Overall bednights increased, over the same period, by 0.9% vs. 0.7% a year 
before. 

In foreign trade and as per data available up to 20 August 2007, exports 
continued to rise at a faster pace than imports,  bringing thus the rate of coverage  
to 80.5%.  

All sectors of activity contributed to export evolution, mainly, energy 
and manufacturing industries. Imports rise was, notably, attributable to raw 
materials and semi-finished products, capital goods and foodstuff. 

On another level, tourist receipts in foreign currency rose by 9.1% up to 
20 August 2007 compared to the same period of last year or by 3.9% expressed 
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in euro, amounting to 1,812 MTD. Work remittances in cash increased, over the 
same period, by 7.9% in dinars and 2.8% in euro, totalling 1,029 MTD. 

The current deficit accounted for 1.9% of GDP over the first seven 
months of the current year compared to 2% over the same period of 2006. 

 Net assets in foreign currency totalled some 9,701 MTD as at 30 
August 2007 or the equivalent of 156 days of imports compared to 8,505MTD 
and 164 days over the same date of last year.  

At the monetary level, M3 aggregate and financing to the economy 
progressed by 6.9% and 5.2% respectively at the end of July 2007. 

Bank liquidity on the money market was tightened again in July 2007, 
leading to higher volume of refinancing  that amounted to 108 MTD. In August 
and facing this situation of liquidity surplus, the Central Bank mopped up an 
average amount of 61 MTD over the first twenty seven days of the month. 

The money market interest rate fluctuated in July 2007 between 5% and 
5.40 %, giving rise to an average rate of 5.23%.  

As for prices, the inflation rate was down to 2.5% over the first seven 
months of 2007 compared to 4.7% in the same period of 2006. 

On the foreign exchange market and from the beginning of the current 
year up to 30 August 2007, the dinar depreciated by 1.5 % against the euro and 
appreciated by 2.1% against the US dollar.  

In light of these evolutions, the Executive Board decided to maintain 
the same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 23 July 2007 

 
The International economic environment was marked by new soaring of 

fuel prices, maintaining of commodities prices at high levels and record highs of 
the euro against the dollar and the yen. Despite these trends, inflation is still 
under control and world economic outlook remains, overall, positive. 

At the national level, the economic activity was marked by ongoing 
improvement of industrial production and faster pace in foreign trade activity. 

 In the industrial sector, the general index of production progressed by 
10.4% at end May 2007 vs. 2 % over the same period of last year in line, 
notably, with higher production in manufacturing industries and energy.  

In tourism, overall bednights rose by 0.8% over the first half of the 
current year due to a slower pace in European entries which came at just 0.9%. 

In foreign trade and as per data available up to 20 July 2007, exports 
rose by 30.4% and imports by 23.8% compared to the same period of the 
previous year. Thus, the rate of coverage improved by 4.2 percentage points to 
81.9 %.  

Exports rise concerned all sectors, notably, mechanical and electrical 
industries, energy and the sector of textile, clothing, leather and footwear. 
Imports rise was, notably, led by foodstuffs, raw materials and semi-finished 
products and capital goods. 

On the other hand, tourist receipts in foreign currency rose by 9.9% up 
to 10 July 2007 to 1,292 MTD. Expressed in euro, the increase comes at just 
5.5%.Work remittances progressed, over the same period, by 6.6% in dinars and 
2.4% in euro. 

The current deficit was reduced over the first six months of the current 
year, down to 607 MTD or 1.4% of GDP.  

Net assets in foreign currency amounted to 8,973 MTD as at 20 July 
2007 or the equivalent of 148 days of imports compared to 8,237 MTD over the 
same date of last year.  

At the monetary level, M3 aggregate rose by 5.3% over the first half of 
2007, whereas financing to the economy progressed by 4.1% .  
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Bank liquidity improved significantly in June 2007, leading to a drop in 
the refinancing volume to 75 MTD. In July, the Central Bank injected an 
average amount of 51 MTD, bringing the global volume of its intervention to 
160 MTD. 

The money market interest rate fluctuated between 5.13 % and 5.40 % 
from the beginning of July, giving rise to an average rate of 5.30%. 

As for trend in prices, the inflation rate was down significantly to 2.4% 
at end June 2007 compared to 4.6% in the same period of 2006. 

On the foreign exchange market and from the beginning of the current 
year up to 20 July 2007, the dinar depreciated by 2.2 % against the euro and 
appreciated by 2.5% against the dollar. From early July, the dinar posted a 
virtual stability against the euro and appreciated by 1.9 % against the dollar. 

In light of these evolutions, the Executive Board decided to maintain the 
same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 26 June 2007 

 
The International economic environment was marked, over the second 

quarter of 2007, by beginning of recovery in the United States and faster growth 
pace in the other industrialised countries. Inflation is still under control despite 
fears from maintaining crude oil prices at high levels. The international foreign 
exchange markets posted, over the past few days an appreciation of the dollar 
against the euro and a significant depreciation of the Japanese yen. On the other 
hand, the main international stock indicators recorded a downward trend. 

At the national level, consolidation of the economic activity was 
pursued over the first half of the current year, thanks to dynamic activity in most 
sectors.  

In the industrial sector, the general index of production progressed 
significantly by 10.5% at end April 2007 vs. 2.5% over the same period of last 
year in line with recovery in the sectors of energy and textile, clothing, leather 
and footwear and higher production in the sector of mechanical and electrical 
industries. Thus both imports and exports of raw materials and semi-finished 
products increased substantially. 

In tourism, the main indicators were consolidated over the first five 
months of the year despite a certain slowdown in foreign tourist entries and 
overall bednights in April and May . 

In foreign trade and as per data available up to 20 April 2007, exports 
rise went on at a faster pace than imports, leading to lower trade deficit and 
better rate of coverage (up by 4.6 percentage points).  

Exports rise is noticed in all sectors, notably energy, mechanical and 
electrical industries and textile, clothing, leather and footwear. Exclusive of 
energy, imports rise concerned, all groups of products mainly, agro-food, raw 
materials and semi-finished products and capital goods. 

On the other hand, tourist receipts in foreign currency rose by 9.4% on 
20 June of the current year, whereas work remittances progressed by 5.8%. 

The current deficit came at 1.4% of GDP, over the first five months of 
2007 compared to 1.6% over the same period of last year. Net assets in foreign 
currency amounted to 8,675 MTD as at 22 June 2007 or the equivalent of 144 
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days of imports compared to 5,125 MTD and 102 days over the same period of 
last year.  

At the monetary level, M3 aggregate and financing to the economy rose 
by 5% and 3.6% respectively at end May 2007 compared to their levels of 
December 2006.  

Money market interest rate fluctuated between 5.10 % and 5.38% in 
May 2007 giving rise to an average rate of 5.26%. 

As for prices, the inflation rate was down significantly to 2.3% at end 
May 2007 (the lowest level as of the beginning of the year 2007) compared to 
4.6% in the same period of 2006. 

On the foreign exchange market and from the beginning of the current 
year up to 25 June 2007, the dinar fell by 1.9% against the euro and appreciated 
by 0.2% against the dollar. 

In considering these evolutions, the Executive Board decided to 
maintain the same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 28 May 2007 

 
World economic activity slowed down in the United States of America 

and kept on the same pace in the Euro Zone during the first quarter of 2007. 
Growth pace in the United States which was affected by demand slowdown 
because of monetary policy tightening seems improving as shown by industrial 
production recovery in April and consumers confidence index improvement in 
May. 

On the other hand, inflation continued to be monitored in industrial 
countries. Foreign exchange markets posted a decrease of the euro against the 
dollar though it remains at high levels while stock markets indicators continued 
their upward trend profiting particularly from corporate financial results 
improvement. 

As for national economy, it was characterised at the end of May 2007 by 
a high increase in industrial production, a progression of tourism and air 
transport indicators and an acceleration in the pace of trade transactions with 
abroad besides inflation drop. 

Production general index in the industrial sector went up 9.2% at the end 
of March 2007 compared to 3% during the same period in 2006 in the wake of 
the high increase in manufacturing industries including textile and clothing as 
well as in the energy sector. This favourable trend is confirmed by the high rise 
in imports of raw materials and semi products which amounted to 33.5% as of 
May 20, 2007. 

Tourism also strengthened as shown by the increase in the number of 
foreign tourists and global bednights by 3% and 2.1% respectively during the 
first four months of the current year compared to the same period in 2006 
despite a slight deceleration in April. 

As for trade transactions with abroad and according to provisional 
available data as of May 20, 2007, exports went up at a more rapid pace than 
imports : 27.5% and 23.2% respectively which meant an improvement in the 
rate of coverage by 2.7 percentage points to 81.6% 

Except for leather and footwear industry, all activity sectors contributed 
to the rise in exports mainly energy, mechanical and electrical industries and 
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textile and clothing. As for imports rise, it concerned besides raw materials and 
semi finished products, all groups of products except for energy and more 
particularly foodstuffs and capital goods. 

Tourism earnings in foreign currencies went up 8.8% as of May 20, 2007 
to about 861 MTD while workers remittances rose by 5% to about 506 MTD 
during the same period. 

Current deficit amounted to 509 MTD or 1.2% of GDP during the first 
four months of 2007 compared to 0.9% during the same period of the previous 
year. 

Net assets in foreign currencies amounted to 8,630 MTD corresponding 
to 146 days of imports on May 24, 2007 compared to 5,188 MTD and 106 days 
at the same date the previous year. 

Money aggregate M3 and financing of the economy went up by 4% and 
3.4% respectively at end April 2007 compared to their levels at the end of 
December 2006. 

In order to regulate liquidity level on money market, the Central Bank   
of Tunisia intervened in May 2007 by providing an average daily package        
of 147 MTD for the first 20 days of the month compared to 210 MTD in       
April 2006. 

Money market interest rate fluctuated between 5.10% and 5.40% in 
April 2007 leading to an average rate of 5.24%. 

As for prices trend, inflation rate posted 2.4% at end April 2007 against 
4.4% during the same period in 2006. 

On foreign exchange market, the dinar depreciated by 1.8% against the 
euro and appreciated by 0.2% against the dollar from the beginning of the year 
till May 24, 2007. 

In light of these results, the Executive Board decided to maintain the 
same key rate of the Central Bank of Tunisia. 

 



Press Release of the BCT Executive Board Meeting 
Held on 30 April 2007 

 
The International environment was marked, over April 2007, by slower 

economic activity in the United States and Japan, consolidated growth in the 
Euro Zone and faster pace of the activity in China. Inflationary pressure 
appeared as of last March due to soaring prices for oil and several other 
commodities ; whereas the international foreign exchange markets posted a 
record progress of the euro and the sterling pound against the dollar and the 
Japanese yen.  

As for the national economy, the consolidation of industrial production, 
tourist activity and foreign trade was pursued. As for global balances, sustained 
rise in fuel and commodities prices as well as substantial increase of expenditure 
with respect to equalisation represent a source of pressure on the balance of the 
State Budget and the current payments. 

In the industrial sector, the general index of production progressed over 
the first two months of 2007 by 8.8% vs. 2.7% over the same period of last year 
in line mainly with significant increase in mechanical and electrical industries 
and a recovery in the sector of textile and clothing as shown through the faster 
pace of high and medium voltage electricity consumption and the 34.7%  
increase in the imports of raw materials and semi-finished products on 20 April. 

In tourism, progress in European and Maghreb tourist entries was 
pursued over the first quarter of the current year. 

In foreign trade and as per data available up to 20 April 2007, exports 
rose by 27.2% and imports by 24.1%, bringing the coverage rate to 82.6%. 

Exports rise concerned, notably, mechanical and electrical industries, 
textile and clothing as well as agricultural products, fishing and agrofood 
industries. Imports rise concerned, mainly, foodstuff, raw materials and semi-
finished products and capital goods. 

Tourist receipts in foreign currency rose by 11.3% up to 20 April of the 
current year, reaching 630 MTD, whereas work remittances in cash went up by 
6.2% over the same period, coming in at 386 MTD. 
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In considering these evolutions, the current deficit totalled 348 MTD or 
0.8% of GDP, over the first quarter of 2007 compared to 179 MTD and 0.4% 
over the same period of last year. 

Net assets in foreign currency amounted to 8,595 MTD as at 27 April 
2007 or the equivalent of 148 days of imports.  

At the monetary level, M3 aggregate and financing to the economy rose 
by 1.9% and 1.5% respectively at end March 2007. 

With a view to fine tuning money market liquidity, the Central Bank 
injected in April 2007, a daily average amount of 257 MTD vs. 124 MTD in 
March. 

Day-to-day interest rate on the money market fluctuated between 5.13 % 
and 5.40% in March 2007 giving rise to an average rate of 5.36% compared to 
the Central Bank key rate of 5.25 %. 

As for trend in prices, the inflation rate stood at 2.5% in the first quarter 
of the current year and for the third month in a row compared to 4.3% in the 
same period of 2006. 

On the foreign exchange market, the dinar fell by 2.1% from the 
beginning of the current year up to 27 April 2007 against the euro and 
appreciated by 1% against the dollar. 

In light of these evolutions, the Executive Board decided to maintain the 
same key rate of the Central Bank. 

 



Press Release of the BCT Executive Board Meeting 
Held on 26 March 2007 

 
Over the first months of 2007, the international economic environment 

was marked by consolidated activity in the Euro Zone and slower pace in the 
United States and Japan. The international foreign exchange markets posted an 
appreciation of the euro against the other currencies, whereas the main 
international stock exchange indexes have recovered recently following a sharp 
drop at end February. 

The national economic activity was marked by net acceleration in 
foreign trade along with ongoing recovery in tourism, and by a regression of 
inflation. 

In the industrial sector, the general index of production progressed by 
10.9% in January 2007 compared to 1% in the same month of last year. This 
progress is attributable, mainly, to consolidated production in manufacturing 
industries notably mechanical and electrical industries and in textile, clothing, 
leather and footwear. Such an evolution is confirmed by net rise in the imports 
of raw materials and semi-finished products, going beyond 42% as at 20 March 2007. 

Tourist activity posted a recovery over the first two months of the 
current year which concerned most of its indicators, particularly, the number of 
foreign tourists and overall bednights. 

As for foreign trade, available data up to 20 March 2007 show 28% 
progress in exports and 34.4% rise in imports, leading to trade deficit widening 
to about 913 MTD and rate of coverage drop to 81.5%. 

Export progress concerned all the sectors, notably, energy, textile, 
mechanical and electrical industries and miscellaneous industries ; while faster 
pace in imports concerned, mainly, foodstuffs, particularly, cereals and raw 
materials and semi-finished products. 

Tourist receipts increased as at 20 March 2007 by 9.3% vs. 7.6% a year 
earlier, amounting to about 413 MTD, whereas work remittances went up by 
5.9% vs. 1.3% in the same period of 2006, totalling 278 MTD. 

The current deficit came in at 421 MTD or 1% of GDP over the first two 
months of the current year. 
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Foreign currency assets amounted to 8,440.7 MTD as at 23 March 2007, 
corresponding to 146 days of import vs. 5,899.8 MTD and 102 days of import 
over the same date of 2006. 

At the monetary level and like financing of the economy, M3 aggregate 
went up slightly by 0.6%, a level which is below that of the same period of last 
year. 

Money market liquidity improved in February 2007, leading the Issuing 
Institution to intervene to inject an average amount of just 116 MTD compared 
to 187 MTD in the previous month. In March, the Central Bank Intervention on 
the money market continued to drop, down in average to 91 MTD. 

Money market interest rate fluctuated between 5.13% and 5.4% in 
February 2007, giving rise to a monthly average of 5.25%. 

As for prices, the inflation rate regressed at end February 2007 to an 
average 2.5% vs. 4.2% in the same period of last year, following a moderate 
evolution in the prices of overall products, notably, foodstuffs. 

From the beginning of the year up to 26 March 2007, the dinar exchange 
rate depreciated on the interbank market by 0.8% against the euro and remained 
stable against the US dollar. 

In light of these evolutions, the Executive Board decided to maintain the 
same key rate of the Central Bank of Tunisia. 

 



Press Release of the BCT Executive Board Meeting 
Held on 27 February 2007 

 
In the beginning of the current year, the international environment was 

marked by ongoing improvement of the economic outlook in the euro zone and 
control of inflation in line with a drop in commodities prices ; and an increase in 
stock indexes on the main stock markets of the developed countries. 

At the national level, the economic activity posted, over the beginning 
of 2007, a faster pace in foreign trade, which reflects the ongoing recovery in the 
industrial sector ; and improved indicators in tourism. 

In the industrial sector, the production index rose in 2006 by 3.2% 
compared to 1% a year earlier. This pace would be consolidated in the beginning 
of the current year thanks to the 46.1% progress in the imports of raw materials 
and semi-finished products as at 20 February 2007. 

In tourism, non-resident entries rose by 6.8% in January of the current 
year whereas overall bednights rose by 2.9%. 

As for foreign trade, available data up to 20 February 2007 show a 
global rise of 29.5% in exports compared to 38.3% for imports, leading thus to 
trade deficit widening and coverage rate decrease compared to the same period 
of 2006. 

Export rise concerned most of the sectors, in particular, mechanical and 
electrical industries and energy ; whereas import progress is mainly attributable 
to faster pace of purchase of capital goods, raw materials and semi-finished 
products as well as foodstuffs. 

Tourist earnings progressed by 11.4% in January 2007, to reach 169 MTD ; 
whereas work remittances increased by 8.4%, coming in at 120 MTD over the 
same period of the current year. Thus, the current deficit totalled 197 MTD or 
0.4% of GDP in January 2007. 

At the monetary level and under the effects of measures taken by the 
Central Bank over the last quarter of 2006, money supply “M3” regressed 
slightly by 0.1% in January 2007 compared to 1.3% rise over the same month of 
last year ; whereas financing to the economy rose by 0.7%. 
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Money market liquidity decreased in January 2007, leading the Issuing 
Institution to intervene to inject an average amount of 187 MTD. This drop was 
pursued over the current month, though at a slower pace. 

Money market interest rate fluctuated between 5.13% and 5.38% in 
January 2007, yielding a monthly average rate of 5.27%. 

As for trend in prices, the inflation rate decreased in January 2007 
compared to the same month of the previous year, down from 4.4% to 2.5% 
following a slower pace in the prices of all items of expenditures. 

Foreign currency reserves amounted to 8,525 MTD as at 26 February 2007, 
corresponding to 151 days of import compared to 5,766 MTD or 120 days over 
the same date of 2006. 

On the foreign exchange market, the dinar stabilised against the euro 
from the beginning of the year up to 27 February 2007, whereas it depreciated 
slightly against the dollar. 

In light of these evolutions, the Executive Board decided to maintain the 
same key rate of the Central Bank of Tunisia. 

 



Press Release of the BCT Executive Board Meeting 
Held on 25 January 2007 

 
In 2006, the international environment was marked by stronger world 

economic growth which came in at 5.1%, as per the latest estimates, compared 
to 4.9% in the previous year following an improvement of the growth rate in the 
Euro Zone, China and the United States. This evolution was in line with curbed 
inflation thanks to the adoption of more restrictive monetary policies in a 
number of countries. The foreign exchange markets posted sharp fluctuations in 
the main foreign currencies’ rates. 

At the national level, the year 2006 was marked by an economic 
recovery thanks to better performance in the sector of agriculture and fishing 
compared to a year before and consolidated activity in manufacturing industries 
and a number of service activities, notably, the communications ; whereas the 
sector of tourism posted a slower growth pace compared to 2005. 

In the industrial sector, the general index of production rose by 3.4% at 
end November 2006 compared to 0.7% in the previous year, thanks to positive 
development of mechanical and electrical industries and agrofood industries. 
Concurrently, high and medium voltage electricity consumption and raw 
materials and semi-finished product imports posted a net progress. 

In tourism, non-resident entries rose by 2.7% in 2006, whereas overall 
bednights progressed by 1.4% compared to the previous year.  

As for foreign trade, the trade deficit was widened and the rate of 
coverage regressed to 77.5% compared to 79.6% a year before due to net 
increase in energy imports. 

On the other hand, tourist earnings progressed by 6.3% in 2006, coming 
in at 2,751 MTD, while work remittances went up by 7.4% at the end of the 
year, totalling thus 1,494 MTD. 

Following these evolutions, the general balance of payments recorded 
2,779 MTD surplus that was, notably, led by foreign direct investment progress. 
The current deficit maintained reasonable levels. 
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At the monetary level, M3 aggregate rose by about 11.2% in 2006, 
corresponding thus to the same rate of the previous year, compared to updated 
forecasts of 11% for the year as a whole. Financing to the economy progressed 
by 7.6% vs. 6.3% in 2005. 

In December 2006, the money market liquidity was marked by a 
decrease in the surplus that was recorded in the previous month. In January 2007 
and contrary to the beginning of last year, bank liquidity posted net easing that 
led to money market surplus over the second half of the current month. 

The interest rate on the money market fluctuated between 5.13% and 
5.42% in December 2006, giving rise to an average monthly rate of 5.33%. Over 
the current month, the interest rate fluctuated between 5.13% and 5.38%. 

As for inflation, consumer price general index posted a slower pace over 
the last months of the previous year, coming in at 4.5% at end December in 
terms of monthly average and 3.1% in terms of annual shift. 

Worth of note that the faster pace of money supply and price index over 
the first eight months of 2006 led to the Central Bank’s tightening of its 
monetary policy over the last quarter of the year, by raising the key rate of the 
central bank and the reserve requirement rate. 

Foreign currency reserves amounted to 8,754 MTD or the equivalent of 
159 days of import on 24 January 2007. 

On the foreign exchange market, the dinar depreciated in 2006 by 5.6% 
against the euro and appreciated by 4.6% against to US dollar. From the 
beginning of the year up to 25 January 2007, the dinar depreciated by 1.0% 
against the US dollar and appreciated by 0.6% against the euro. 

In considering these trends, the Executive Board decided to maintain the 
same key rate of the Central Bank of Tunisia. 

 


