
Press Release of the BCT Executive Board Meeting 
Held on 29 December  2009 

 
At the end of 2009, the international environment was marked by 

an ongoing improvement in the pace of the world economic activity. 
Concurrently, unemployment regressed slightly in a number of 
industrialised countries, while prices went up after a long period of 
decrease. Yet, worries led by the high volume of  public debt for a 
number of States and the increase in indebtedness of some major world 
corporates were negatively reflected on the trend in foreign exchange 
and financial markets which continued to fluctuate.  

At the national level, and despite repercussions of the world 
economic and financial crisis on production and exports of some 
manufacturing industries and on the trend in the sectors of tourism and 
transport, economic growth in Tunisia was pursued thanks, notably, to 
improved level of agricultural production and progress in service 
activities.  This was made possible thanks to undertaken measures and 
appropriate monetary policy that helped maintain the global balances, 
mainly external ones.  The current deficit came at 2.6% of GDP on 20 
December 2009 compared to 4.2% for 2008 as a whole; whereas up to 
28 December 2009, foreign currency assets totalled some 13,260 MTD 
or 190 days of import compared to 11,729 MTD and 140 days over the 
same date of 2008. 

At the monetary level, M3 money supply and financing to the 
economy rose, over the first eleven months of the current year, by 
10.2% and 9.6% respectively compared to December 2008. The Central 
Bank intervention was pursued to mop up excess liquidity and the 
average day-to-day interest rate on the money market came at 4.19% in 
the current month vs. 4.29% in November. 

Trend in the dinar on the foreign exchange market posted, from 
the beginning of the current year and up to 25 December 2009, a 
depreciation of 1.9% against the euro and a quasi-stagnation against the 
American dollar.  

As for trend in prices, the inflation rate came at 3.7% over the first 
eleven months of 2009, still below the level recorded in the same period 
of the previous year (5.1%) despite certain pressure on the prices over 
the past few months. 

In light of these evolutions, the Executive Board decided to keep 
unchanged the key rate of the Central Bank, considering that the 
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monetary policy remains appropriate to the economic and financial 
situation and the target of preserving the global balances of the country. 

(For more information on the economic and financial 
situation, refer to the web site of the Central Bank of 
Tunisia www.bct.gov.tn) 

 



Press Release of the BCT Executive Board Meeting 
Held on 26 November 2009 

 
The International environment was marked, in November 2009 by an 

ongoing appearance of indicators confirming economic recovery in most of the 
industrialised countries and improvement of its pace in the emerging countries, 
notably, the Asian ones. Despite this trend, the international financial 
institutions continued to stress the need to pursue recovery and financial support 
plan up to return back to the usual world economic growth pace, and to set up 
preparations and judicious programming in order to withdraw special 
measurements taken during the crises and restore financial and monetary 
balances. On the other hand the foreign exchange markets posted increasing 
demands on currencies with more remunerative rates and the indexes of the 
main world stock markets improved. Concurrently prices for most commodities 
went up. 

As for the national economy, the agricultural production grew, notably, 
for cereals and tree-farming ; whereas the sectors of energy and mining posted a 
recovery over the same period. On the other hand, production index for 
manufacturing industries dropped compared to the previous year, though at a 
less pronounced pace over than the one the past few months. Similarly, tourism 
posted a certain tightening in tourist entries and overall bednights. 

Concurrently, foreign trade decrease was pursued, in the wake of lower 
foreign demand and the level of prices on the world market. Worth of note that 
exports in the sectors of mechanical and electrical industries and in textile and 
clothing recorded 2.2% progress since last July 2009 compared to the same 
period of last year. 

At the monetary level, M3 money supply and financing to the economy 
rose, over the first ten months of the current year, by 9.9% and 8.6% 
respectively compared to December 2008. Excess liquidity on the money market 
was pursued in November 2009, and the Central Bank of Tunisia intervened to 
regulate banking liquidity. Day to day interest rate on this market fluctuated 
between 4.05% and 4.35% over this period. Worth of note that interest rate on 
the money market reached an average of 4.22% in October. 
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Trend in the dinar on the foreign exchange market, from the beginning 
of the year and up to 25 November 2009, generated a 2.8% appreciation against 
the US dollar and a 3.1% depreciation against the euro. 

As for trend in prices, the inflation control went on despite some 
pressure posted over the past few months, reaching 3.6% in average over the 
first ten months of the current year, compared to 5.2% in the same period of last 
year. 

In light of these evolutions, the Executive Board decided to keep 
unchanged the key rate of the Central Bank of Tunisia while stressing the need 
to pursue efforts to help the economic recovery, to support businesses and 
provide the economy with the appropriate financing while preserving the 
financial balances. 

(For further information on the economic and financial environment, refer 
to the web site of the Central Bank of Tunisia  www.bct.gov.tn). 

 



Press Release Of The BCT Executive Board Meeting  
Held On 29 October 2009 

 
The executive Board of The Central Bank of Tunisia held its 
monthly meeting on Thursday 29 October 2009. At the beginning 
of its works, the Board referred to the importance of targets and 
orientations of the five-year presidential electoral programme 
2009-2014, notably the measures in keeping with point 12 of the 
programme entitled “Tunisia, a pole of banking services and a 
regional financial centre”, and which are likely to boost 
development in the financial sector and bring it up to developed 
countries’ level. 
 
When referring to the economic and financial environment, the 
Board noted that despite appearance of several positive indicators, 
as of summer 2009, announcing thus the beginning of a world 
economic recovery and gradual return to normal conditions on the 
international financial market, resumption of the usual pace of 
world growth will require some time ahead as per the international 
financial institutions’ estimates due to the high level of 
unemployment and worsening of public deficit in the main 
industrialised countries. 
 
On another level, price rise for commodities went on, notably for 
crude oil, and the dollar exchange rate posted a depreciation, 
mainly against the euro. 
 
At the national level, the economic activity was marked by 
improved production in agriculture , energy and mining sectors, 
while foreign trade continued to go down, notably in the wake of 
decreasing prices, particularly in the sectors of energy and 
phosphate by-products. Worth of note however that exports in 
manufacturing industries posted an improvement over the first  
20 days of current October, mainly in textile and miscellaneous 
industries. 
 
At the monetary level, M3 money supply and financing to the 
economy grew, at the end of the first nine months of the current 
year, by 9.7% and 7.8% respectively compared with December 
2008. 
 
Excess liquidity on the money market was pursued over current 
October, requiring intervention by the Central Bank to mop up an 



average amount of 942 MTD up to the 25th of the same month . 
Day-to-day interest rate on the money market fluctuated between 
4.05% and 4.80% from the beginning of current October , to reach 
4.24% in average. 
 
Trend in the dinar on the foreign exchange market posted, from 
the beginning of the year and up to the 29th of current October, 
2.6% depreciation against the euro and 1.4% appreciation against 
the US dollar. 
 
The control of price rise was pursued. The inflation rate came at 
3.5% in average, over the first nine months of the current year , 
compared to 5.3% in the same period of last year.  
 
In light of these evolutions, the Executive Board decided to keep 
unchanged the key rate of the Central Bank of Tunisia. 
 

(For further information about the economic and financial 
situation, refer to the web site of the Central Bank of 
Tunisia: www.bct.gov.tn) 
 
 



Press Release of the BCT Executive Board 
 Meeting held on 30 September 2009 

 
 

Over September 2009, the international economic and 
financial situation was marked by ongoing appearance of indicators 
reflecting signs of start-up of recovery for the world economy 
though forecasts account for low levels of growth in 2010. 
Concurrently, prices for most commodities went up, while the 
financial markets are still marked by sharp volatility and the dollar 
exchange rate posted a depreciation against the other main 
currencies. 

In considering these trends, the international financial 
institutions stressed the need to pursue economic recovery 
programmes and to boost capital market stability further to 
introduction of necessary reforms within the world financial 
system in order to avoid future crisis. 

At the national level, the economic trend was characterised, up 
to September, by good agricultural season, notably, for the cereal 
crop, and recovery of production in energy and mining sectors ; 
whereas trade with abroad pursued its downward trend despite the 
improvement recorded in July and August at the level of export in 
some export oriented sectors, notably, mechanical and electrical 
industries.  

The service sector continued to post slower activity in 
tourism and air transport, influencing thus trend in tourist receipts 
in foreign currency which grew by 3% on 20 September 2009, 
against 9.1% in the same period of  2008.  

As for trend in prices, the inflation rate came at 3.4% in 
average, in the first eight months of the current year compared to 
5.4% in the same period of  the previous year and this thanks, 
mainly to slower progress pace in the prices of foodstuff and 
energy.   
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At the monetary level, M3 money supply and financing to the 
economy grew, in August 2009, by 9.8% and 6.7%, respectively, 
compared to end  2008.  

Excess liquidity on the money market was pursued in 
September, requiring thus intervention by the Central Bank  to mop 
up this surplus. Interest rate on this market fluctuated between 
4.05% and 4.42% up to 28 September 2009, compared to an 
average  of 4.18% in August of the same year . 

Trend in the dinar on the foreign exchange market, from the 
beginning of the current year and up to 30 September, posted an 
appreciation of 2.6% against the euro and a depreciation of  0.8% 
against the US dollar.  

In light of these evolutions, the executive Board decided to 
keep unchanged the key rate of the Central Bank of Tunisia.  
(For further information about the economic and financial 
situation, refer to the web site of the Central Bank of Tunisia: 
www.bct.gov.tn) 



Press Release of the BCT Executive Board Meeting 
Held on 27 August 2009 

 
Despite ongoing fallouts of the financial crisis on the 

world economy, the international environment was marked, 
over the last period, by appearance of some indicators 
foreseeing relative improvement of the economic outlook in 
the industrialized and the emerging countries, thanks to 
important budgetary recovery programmes and 
accommodating monetary policies which contributed to 
dynamic demands. Concurrently, prices of most commodities 
went up, notably for oil and some industrial raw materials ; 
whereas the main international stock market indexes  posted a 
positive evolution and the foreign exchange rates pursued 
their fluctuations with an upward tendency in the euro/dollar 
parity.  

Trend in the national economy was marked by better 
level of agricultural production, mainly cereals,  as well as 
energy and mining sectors’ production. On the other hand, 
exports of the mechanical and electrical industries and of the 
sector of textile and clothing increased in July 2009 compared 
to July 2008 following a drop that was posted as of November 
2008 in the wake of tighter external demand. Worth of note 
that repercussions of the world financial crisis on tourist 
activity and air transport  were pursued  for the European 
market. 

At the monetary level, M3 money supply and financing 
to the economy increased, over the first seven months of the 
current year, by 8% and 6% respectively compared with 
December 2008.  



 2

Excess liquidity on the money market went on in current 
August; while day-to-day interest rate on this market 
fluctuated between  4.04% et 4.35% over the same month.  

Net assets in foreign currency amounted to 12,940 MTD 
on 25 August 2009, corresponding to 173 days of import, 
against 10,664 MTD and 137 days over the same date a year 
earlier. 

As of the beginning of the current month, trend in the 
dinar on the foreign exchange market shows 0.3% 
depreciation against the euro and a stability against the 
American dollar. 

Similarly, inflation stabilized, in the first seven months 
of the current year, at 3.3% against 5.5% in the same period of 
last year. 

In light of these evolutions, the executive Board decided 
to keep unchanged the key rate of the Central Bank of 
Tunisia. 
 
(For more information on the economic and financial 
situation, refer to the web site of the Central Bank of 
Tunisia www.bct.gov.tn) 



Press release of the Central Bank of Tunisia 
Executive Board Meeting held on 30 July 2009. 

 
The periodic meeting of the Executive Board of the Central Bank of Tunisia took 
place on Thursday 30 July 2009. At the outset of its works, the Executive Board 
pointed out the putting into circulation of the new 50 dinar banknote, the issue of 
which came to go along the evolution of volumes of transactions and the 
diversification of payment means, so as to make the settlement of transactions easier, 
notably those regarding large amounts especially during agricultural seasons and 
other periods, while ensuring the required safety through use of the most advanced 
technologies in this field. 
The Executive Board has, moreover, gone over the main trends in the international 
economic environment, highlighting the persistence of fallouts of the international 
financial crisis and the recent appearance of some positive indicators concerning, 
mainly, the real estate sector and the fiscal year results of businesses in the United 
States, as well as industry and services sectors in the Euro Zone. 
On the other hand, international stock markets experienced a positive evolution, 
while foreign exchange markets were characterized by an appreciation of the euro 
notably against the dollar. Besides, prices of several commodities, notably crude oil, 
registered an upward trend. 
In this framework, the International Monetary Fund has reviewed its forecasts with 
respect to trends in world economy for the current year, estimating the recession at 
1.4% against 1.3% previously. 
At the National level, economic activity was marked by better level of production in 
the agricultural and non-manufacturing sectors, contrasting with the ongoing impact 
of the drop in external demand in exports and production of manufacturing industries. 
Recent data on foreign trade show, however, some attenuation of the regression pace 
of exports in both textile / clothing and mechanical / electrical sectors. 
As for tourism, receipts went up by 4% as of current 20 July compared to the same 
period of 2008, while global bednights went down by 5.8%. 
On the monetary level, money supply (M3) and financing to the economy went up, 
over the first half of 2009, by 5.6% and 4.7% respectively. 
There was ongoing excess liquidity on the money market during July, though in 
regression compared to the previous months. Day-to-day interest rates on the money 
market fluctuated between 4.06% and 4.45% during the same month. 
Trends in the dinar on the foreign exchange market experienced, starting 2009, a 
relative stability against the euro and a depreciation of 2.3% against the American 
dollar. 
Concerning the evolution of prices, the inflation rate reached 3.3% in average, till end 
of June 2009, against 5.6% during the same period of 2008. 



In light of these trends, the Executive Board decided to keep unchanged the key rate 
of the Central Bank of Tunisia, focusing on the need to pursue the rigorous follow up 
of the evolution of the international environment and to give particular concern to 
business activity, notably through a flexible implementation of the economic situation 
-related measures that were taken to support exporting companies at the level of debt 
rescheduling and granting of funds required to finance their activity. 
 
(For further data on the economic and financial environment, you can visit the 
Central Bank of Tunisia website www.bct.gov.tn)  



Press Release of the BCT Executive Board Meeting 
Held on 25 June  2009 

 
Despite the appearance, recently, of some positive indicators of 

the economic situation in the main industrialised countries , the world 
economic outlook remains uncertain as shown through divergent 
forecasts by the international financial structures and institutions.  
Despite their divergence, all  forecasts  confirm a negative evolution of 
the world economic growth in 2009 that affects the foreign exchange 
markets and the international stock markets, marked by  volatile rates 
after a period of relative stability. 

 The national economy was characterised by ongoing decrease in 
manufacturing industries indicators both at the level of production and 
exports in the wake of persisting drop in external demand; while activity 
continued to evolve in certain branches of services and in non 
manufacturing industries. On the other hand, the agricultural sector is 
expected to post positive results , notably, in cereal production.  

On the monetary level, excess liquidity was pursued on the 
interbank market in June 2009, requiring thus the Central Bank 
intervention to mop up this surplus for an average amount of  889 MTD 
per day. The average interest rate on the money market came at 4.30% 
vs. 4.23% in the previous month. 

Trend in the dinar on the foreign exchange market posted, from 
the beginning of the month and up to 23 June 2009, a depreciation of 
1.3% against the American dollar  and an  appreciation of 0.9% against 
the euro.  

As for the evolution of the general level of prices, the inflation rate 
went down to 3.2% at end May 2009 in average compared to 5.7% over 
the same period of the previous year. 

In light of these evolutions, the Executive Board decided to 
maintain the same key rate of the Central Bank while focusing on the 
need to continuously follow up, in a rigorous way,  trend in both the 
international and the national environment  as well as the financing of 
the economic activity.                  

  



Press Release of the BCT Executive Board Meeting 
Held on 26 May 2009 

In its periodic meeting held on 26 May 2009, the Executive Board 
of the Central Bank of Tunisia went over the recent evolutions of the 
economic and financial situation both at the national and the 
international levels. This situation was, notably, characterised by 
ongoing deteriorated economic activity in the industrialised countries as 
shown, in particular, in the substantial decrease in gross domestic 
product over the first quarter of 2009, in the United States, Japan and 
the Euro Zone. 

Despite these trends, certain signs of improvement that appeared 
lately, notably, in the United States  may project  beginning of flow-back of 
fallouts of the crisis, thanks to accommodating monetary and fiscal 
policies that were set up in most of the countries.   

Commodity prices went on an upward trend, in particular, crude oil, 
with the prices exceeded the threshold of 60 dollars for the  barrel. 
Besides, the international financial markets were marked by ongoing 
volatility on the main financial centres  and the exchange rates, particularly, 
appreciation of the euro against the US dollar.   

At the national level, the economic situation was marked by a 
decrease in foreign trade and export-oriented industrial production in the 
wake of lower international demand, mainly, in the main partner 
countries. Yet, available provisional data  account for a promising 
agricultural season and a positive evolution of activity in the sectors of 
mining and energy as well as certain activities in the service sector  such 
as communication technologies and financial services. 

At the monetary level, (M3) money supply maintained, over the 
first four months of 2009, the same trend as that posted over the same 
period of last year (3.9%); while financing to the economy progressed by 
3% vs. 2.4% a year earlier.  

Bank liquidity surplus tightened slightly in current May. 
Nevertheless, the Central Bank pursued its intervention to fine tune 
liquidity by mopping up an average amount of 856 MTD. Over the same 
month, the interest rate on the money market fluctuated between 4.13% 
and 4.39%. Till 25 May, the money market rate came at 4.28%.  

From the beginning of the year and up to 25 May 2009, the dinar 
exchange rate posted 1.9% depreciation against the euro. 
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Inflation went down considerably compared to the previous year, 
with an average rate of 3.2% at end April 2009, compared to 5.8% in the 
same period of a year before. 

In light of these evolutions, the Executive Board decided to maintain 
the same key rate of the Central Bank while stressing the need to continue 
to closely follow trend in the international economic and financial situation 
and the financing conditions of the economic activity.  



Press Release of the BCT Executive Board Meeting 
Held on 30 April 2009 

 
Over the first four months of 2009, the international environment was 

marked by an ongoing drop in the economic activity despite appearance, during 
the last period, of some signs foreseeing a change of tendencies in the 
development of the world economy.  

The latest forecasts by the IMF account for 1.3% tightening in world 
GDP for the current year. Recession will, mainly, hit the industrialised 
countries due to deepening of fallouts of the financial crisis, notably, in the 
euro zone (-4.2%). 

On the other hand, fluctuations on the financial markets went on both 
at the level of exchange rate and that of world stock indexes.  

At the national level, the economic situation was marked by 
development of the agricultural season in good conditions  and a stability in 
the general level of prices ; whereas foreign trade posted tighter activity in 
the wake of lower foreign demand  and world prices, affecting thus the pace 
of the activity in the sectors of industry and services.  

At the monetary level, (M3) aggregate and financing to the economy 
grew, in March 2009, by 2.9% and 1.7%, respectively compared to 
December 2008. Excess bank liquidity was pursued, in April and required 
the Central Bank intervention to mop up  an average amount of 967 MTD. 
Over the same month, the average interest rate on the money market came 
at 4.30% compared to a key rate of the Central Bank that amounts to 4.50%. 

As for the evolution of the foreign exchange market, the dinar posted, 
from the beginning of the year and up to 30 April 2009 , a depreciation of 6% 
against the US dollar and a quasi-stagnation against the euro. 

The inflation rate dropped , over the first three months of 2009, to 3.2% 
vs. 5.8% in the same period of last year. 

In light of these evolutions, the Executive Board decided to maintain 
the same key rate of the Central Bank and to continue to be watchful facing 
trend in the international environment, while stressing the importance of 
intensifying support to businesses, mainly, exporting ones and to continue to 
implement relevant measures  as well as the financing conditions.                   



Press Release of the BCT Executive Board Meeting 
Held on 17 March 2009 

 
Until March 2009, the international environment was marked 

by worsening fallouts of the world financial and economic crisis, 
despite ongoing interventions by governments and monetary 
authorities in several countries, notably the industrialised ones 
through adoption of financial rescue programmes and measures to 
boost the economic activity, and easing of monetary policies. 

This situation brought about lower industrial production in 
the developed countries, slower pace of investment, a notably 
high level of unemployment and a net regression in household 
consumer price rise in these countries, further to falling stock 
indexes and still volatile foreign exchange markets. 

Against this background, the international monetary Fund 
projects a negative growth this year and this for the first time in 
60 years. 

At the national level and in the wake of tighter international 
demand, foreign trade regressed over the first two months of 2009 
both for imports and exports. This involved, notably, the sectors 
of textile/clothing, leather/footwear and mechanical/electrical 
industries. This drop is partly attributable to a decrease in world 
prices compared to 2008 levels. Similarly, progress pace for 
tourist receipts in foreign currency went down to 3.1% on 10 
March 2009. 

As for inflation, the downward trend posted from the 
beginning of the current year went on. In fact, the increase in the 
general index of household consumer prices was down at end 
February 2009 to 3.1% in terms of annual sliding compared to 
3.5% in the previous month and 5.7% a year earlier. 
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At the monetary level, M3 money supply and financing to the 
economy rose in February 2009 by 2.3% and 0.5% respectively 
compared to December 2008. Bank liquidity surplus that 
characterised the first two months of 2009 was pursued during the 
first half of current March, leading the Central Bank to intervene 
to mop up this surplus for an average amount of 725 MTD. 

The interest rate on the money market came at 4.47% in 
February 2009, following reduction of the key rate of the Central 
Bank. 

From the beginning of the year up to 17 March, the dinar 
exchange rate posted 8.9% depreciation against the US dollar and 
a quasi-stability against the euro. 

In light of these evolutions, the Executive Board decided to 
maintain the same key rate of the Central Bank and continue to 
follow up corporate financing conditions and the evolution of the 
national and the international economic and financial situation.  



Press Release of the BCT Executive Board Meeting 
Held on 17 February 2009 

 
The Executive Board of the Central Bank of Tunisia held its 

monthly meeting on Tuesday 17 February 2009 and went over 
trend in the international environment and its repercussions on the 
national economy. 

In considering the sharp drop in the world growth which, as 
per the last estimates of the international Monetary Fund, would 
not go beyond 0.5% in 2009 compared to 3.4% in 2008 and its 
impact on the national economy and taking into account the 
expected easing of inflationary pressure, the Board decided to 
decrease the key rate of the Central Bank of Tunisia by 75 basis 
points, down from 5.25% to 4.50%. 

This decision is justified by a drop in consumer price index, 
the increase of which went, in terms of annual sliding, from 4.1% 
in December 2008 to 3.5% in January 2009, a tendency that 
would, as per forecasts, go on throughout the current year. 

The Board decided also to introduce new instruments to 
conduct the monetary policy by setting standing facilities for 
deposit or loan to which banks may have recourse on their own 
initiative either to meet their needs in liquidity or to place their 
surplus at the Central Bank. 

The Board stressed the importance of following up the 
international environment and its possible repercussions on the 
national economy in order to take appropriate measures while 
accounting for price stability target.  



Press Release of the BCT Executive Board Meeting 
Held on 29 January 2009 

 

In January 2009, the international environment was marked by high 
deterioration of the economic activity in the wake of worsening of the 
international financial and economic crisis, mainly, in the industrialized 
countries and shrinking of stock indexes further to volatile foreign exchange 
markets. In this context of economic recession, notably, in the developed 
countries which brought about a substantial increase in the unemployment 
rate, several governments, notably, in the industrialized countries adopted 
supplementary economic and financial rescue programmes.  

Despite these programmes, and as per last forecasts of the 
international monetary Funds, the world growth over the current year would 
not go beyond 0.5% compared to an estimated rate of 3.4% over 2008. In 
fact, all the industrialised countries have henceforth entered into recession 
and the Euro Zone will post a negative growth of 2% in average. 

As for the national economy, and following overall positive results in 
2008, world demand regression over the last three months, was reflected on 
the economic activity, notably, on a number of exporting sectors like textile 
and clothing and mechanical and electrical industries which posted tighter 
exports and production. 

To curb the negative effects of the international financial crisis on the 
pace of growth, exports and employment, a set of financial and social 
measures related to the current situation have been decided to support 
businesses, further to structural measures targeting economic recovery and 
boosting of competitiveness, a major challenge that helps the economy to 
stand up to trends in the world economic environment. In this context, the 
transport and the information and communication technologies sectors took 
advantage of additional programmes to mobilise existing capacities and 
support the different productive sectors. 

At the monetary level, (M3) money supply and financing of the 
economy progressed by 13.4% and 13.7% respectively in 2008 and bank 
liquidity surplus was consolidated again in January 2009, following a 
regression in the last quarter of last year. Day-to-day interest rate on the 
money market varied between 4% and 5.13% in current January and the 
money market average rate went to 4.65% up to 28 January 2009 compared 
to 5.19% in December 2008, posting thus a drop of more than 0.5 
percentage point.  
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As for trend in prices, the inflation rate came at 5% in 2008 overall 
compared to 3.2% in 2007, noting the tighter increase in prices over the last 
period which is likely to be pursued in the forthcoming months.  

From the beginning of the current year and up to 29 January, the dinar 
depreciated by 6.9% against the US dollar and appreciated by 0.6% against 
the euro. 

In light of these evolutions, the Executive Board decided to pursue an 
appropriate monetary policy to support businesses by supplying enough liquidity 
while taking into account the evolution of the different economic indicators, 
particularly, the level of inflation. 

 
 
 
 


