
Press Release of the BCT Executive Board Meeting 
Held on 28 January  2010 

 
 

As of the third quarter of 2009, the international environment was 
marked by an increase in the number of indicators reflecting start-up of 
recovery in the pace of the world economic activity following the period of 
recession that has marked the world economy starting in the last quarter 
of 2008 in the wake of fallouts from the international financial crisis.  

The last forecasts of the International Monetary Fund show an 
estimated improvement in the growth pace over 2010 and 2011. This 
evolution is attributable to joint efforts by governments and the main 
central banks, notably in the industrialised countries to face up to the 
crisis by setting important programmes of financial support and economic 
recovery, as well as  monetary policy easing by reducing the interest 
rates, injecting liquidity on the markets and taking non-conventional 
measures for the financial sector and businesses.  

However, analyses by international institutions and structures 
underline that appropriate conditions to guarantee recovery of the world 
economy on sound bases and while focusing on autonomous factors are 
not yet met in a context of high unemployment, flat consumption and 
wider public debt.  

On the other hand, commodities prices, notably oil and industrial 
raw materials, continued to fluctuate in current January while maintaining 
high levels. Consumer prices  have increased again in the industrialised 
countries, after a relatively long period of decrease. Concurrently, the 
exchange rate of the main foreign currencies continued to fluctuate with 
an upward trend of the US dollar against the euro. The main world stock 
exchange indexes posted also the same tendency.  

As for the national economy, and despite repercussions of the 
world financial crisis, notably, at the level of exports, the Tunisian 
economy could achieve a growth rate of 3.1% thanks, mainly, to better 
agricultural production and higher service activity, contributing thus to 
preserving of financial balances both internal and external ones as well as 
to control of price evolution.  

At the monetary level, M3 money supply and financing to the 
economy grew, in 2009, by 12.1% and 10.5% respectively compared to 
2008. Excess bank liquidity was pursued in current January and the 
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Central Bank of Tunisia intervened to mop up this surplus with an average 
amount of 823 MTD. Day-to-day interest rate on the money market 
fluctuated, over the same month, between 4.05% and 4.20% compared to 
an average amount of 4.18% last December. 

As of the beginning of the current year and up to 27 January, the 
dinar exchange rate posted a depreciation of 1.9% against the US dollar 
and an appreciation of 0.7% against the euro.  

As for trend in prices, the inflation rate came at an average of 
3.7% in 2009, compared to 5% last year, and this despite the appearance 
of  certain tensions on some foodstuff 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. 
(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 24 February  2010 
 

 
In February 2010, the international environment was marked by 

an ongoing improvement of the world economic activity. The last 
forecasts of the IMF account for a world growth rate of 3.9% for the 
current year compared to 0.8% in recession over 2009. Despite these 
positive indicators, public finance situation in a number of European 
countries continues to raise worries among investors, further to the 
time lag between economic growth recovery in the United States and 
the European countries. 

 
On another level, , crude oil prices went up , same trend that 

marked the dollar exchange rate compared to the other main 
currencies, notably the euro; and this concurrently with an ongoing 
volatility of international stock indexes.  

A the national level, and as per available data, trade with abroad 
posted a recovery , in the beginning of 2010, particularly for exports of  
manufacturing industries. Similarly, tourist sector indicators grew at the 
level of non-resident entries and overall bednights.  

As for prices, the inflation rate came at 4.8% in January 2010 
compared to 3.5% in the same month of last year. 

At the monetary level, M3 money supply and financing to the 
economy increased , in January 2010, by 1.4% and 0.6% respectively 
compared to December 2009. Bank liquidity surplus was pursued, in 
current February, and the Central Bank of Tunisia intervened  to mop 
up this surplus with an average amount of   
949 MTD. During the same month, day to day interest rate on the 
money market fluctuated between 4.04% and 4.20%, compared to an 
average rate of  4.07% in January.  
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The dinar exchange rate posted as of the beginning of the 
current year and up to 23 February, 5.3% depreciation against the 
dollar and  0.3% appreciation against the euro.  

In light of these evolutions, the Executive Board decided to keep 
unchanged the key rate of the Central Bank, while working to mop up  
excess liquidity on the money market and to ensure an appropriate 
financing of the economy.  
(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 30 March 2010 

 
Up to March 2010, the international environment was marked 

by ongoing appearance of signs of recovery for the world economy. 
Yet, persistently high levels of public indebtedness and 
unemployment rate in several industrialized countries continue to 
exert pressure on the world growth prospects.  

This situation led, over the latest period to volatility of foreign 
exchange markets, of raw materials prices and of the international 
stock exchange markets.  

In this context, the national economy has posted, as per 
available data, a recovery in the industrial activity over the first period 
of the year in the wake of better external demand. In fact, exports of 
manufacturing industries, excluding agro-food, grew by 9.7% in the 
first two months of the current year compared to 16.2% drop in the 
same period of last year. 

However, during the same period imports increased 
significantly, involving mainly products directly tied to economic 
activity, in particular, raw materials and semi finished products, 
capital goods and energy. This led to higher trade deficit compared to 
2009.  

At the monetary level, M3 money supply rose, over the first two 
months of 2010 by 2.2% compared to its level at end December 2009. 
Similarly, financing to the economy grew by 1.6% compared to 0.4% 
a year before, showing thus the ongoing efforts by the banking sector 
with respect to financing of the economic activity. 

Excess liquidity was tightened slightly in current March. Thus, 
intervention by the Central Bank of Tunisia to mop up this surplus 
was reduced, accounting for an average amount of 833 MTD over the 
first 20 days of March, compared to 1,035 MTD in February. Day-to-
day interest rate on the money market fluctuated, over the same 
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period, between 4.15% and 4.34% compared to an average 4.08% for 
the previous month. 

The dinar exchange rate posted, as of the beginning of the 
current year and up to 30 March, 6.4% depreciation against the US 
dollar and quasi-stagnation against the euro.  

As for trend in prices, the general index was stabilised in 
February, notably in the wake of the sales season; while the inflation 
rate came at 5.2% over the first two months of the current year.  

In considering these evolutions, the Executive Board decided to 
keep unchanged the key rate of the Central Bank, while continuing to 
mop up excess liquidity to further contain inflationary pressure in 
light of the last increase in the reserve requirement rate.  
(For more information on the economic and financial situation, you can 

)www.bct.gov.tnthe web site of the Central Bank of Tunisia refer to  

 

 

 
 



 

 

 

 

Press Release of the BCT Executive Board Meeting 

Held on 29 April 2010 

In April 2010, the international environment was marked by 
better world growth prospects shown by the increase in the 
international Monetary Fund world growth forecasts for the current 
year, up to 4.2% compared to 3.9% announced last January and 
0.6% in recession recorded over 2009. However, worries tied to 
sovereign risk in the wake of the public indebtedness crisis increased, 
mainly following the review by specialized agencies of sovereign 
rating for a number of European countries. This affected the world 
stock markets and the exchange rate of the main foreign currencies 
that posted sharp volatility. These trends would in fact be reflected on 
growth prospects in Europe.  

At the national level, export-oriented industrial production 
pursued recovery, in line with better external demand while trade 
deficit widened substantially in the wake of import rise at a faster pace 
than exports. Import rise involved notably energy, raw materials and 
semi-finished products. This led to an increase in the current deficit 
over the first quarter of the current year despite appearance of first 
signs of improved tourist indicators.  

At the monetary level, M3 money supply progressed, in the 
first quarter of 2010 by 1.7% and financing to the economy rose, 
over the same period by 3.9%, a high pace reflecting the banking 
sector’s effort with respect to financing of the economy.  

Excess bank liquidity was consolidated significantly in current 
April and the Central Bank of Tunisia had to intervene to mop up this 
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surplus with an average amount of 833 MTD compared to 779 MTD 
in March. Day-to-day interest rate on the money market fluctuated in 
April between 4.03% and 4.32%, while the average interest rate came 
at 4.23% in the previous month. 

The dinar exchange rate posted, as of the beginning of the 
current year and up to 28 April, 7.4% depreciation against the US 
dollar and a slight appreciation against the euro.  

As for trend in prices, the inflation rate went up to 5.2% over 
the first quarter of the current year compared to 3.2% in the same 
period of last year. 

In considering these evolutions, the Executive Board decided 
to keep unchanged the key rate of the Central Bank along with 
ongoing mop up of excess liquidity, while focusing on the need to 
appropriately follow up trend in the economic indicators, notably, 
inflation and external payments.  

(For more information on the economic and financial situation, you 
can 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 May 2010 

 

Despite the pursuit of indicators showing better pace for 
the world economic activity as of the beginning of 2010, 
notably, in the main industrialised countries and some 
emerging countries, the international environment was, in 
May 2010, marked by spreading out of the effects of the 
public indebtedness crisis to certain countries of the Euro 
Zone. To face up to this situation, the European Union along 
with the International Monetary Fund undertook measures to 
set up a 3-year rescue programme for Greece that amounted 
to 110 billion euro and create a mechanism of support that 
totalled some 750 billion euro for the countries of the 
European Union that may face the same difficulties, in 
addition to ECB intervention. The governments of the 
countries that might be contaminated by the crisis set up 
specific programmes to curb public expenditure and the 
indebtedness level.   

Despite these unprecedented measures, investors’ 
worries went on with respect to growth prospectives in the 
Euro Zone and confirming of recovery for the world 
economy that has started as of the last quarter of 2009. 
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This situation affected stability on the international 
foreign exchange and capital markets that pursued volatility 
as shown by sharp depreciation of the euro, notably against 
the US dollar and the recently noted downturn in the main 
international stock indexes.  

At the national level, the economic activity was marked 
by an ongoing recovery in industrial production, mainly 
export-oriented manufacturing industries, while tourist 
activity posted a regression in the wake of a slight decrease in 
tourist receipts, down by 1.2% on 20 May. On another level, 
foreign trade posted a substantial progress, on 20 May 2010, 
mainly for imports, leading to wider deficit in the balance of 
current payments.  

At the monetary level, M3 money supply and 
financing to the economy grew, at end April 2010, by 3.6% 
and 5.4%, respectively compared to end 2009. Excess bank 
liquidity posted a tightening in May 2010 compared to the 
first four months of the year in line with the increase in the 
reserve requirement rate.  Thus, intervention by the Central 
Bank to mop up this surplus was reduced and the day-to-
day interest rate on the money market fluctuated in May 
between 4.06% and 4.46% compared to an average rate of 
4.12% in April.  

From the beginning of the year and up to 27 May, the 
dinar depreciated by 12.4% against the US dollar and 
appreciated by 2.6% against the euro.  
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As for trend in prices, the inflation rate came at 5.1% 

over the first four months of the current year. 

In considering these evolutions, the Executive Board 
decided to keep unchanged the key rate of the Central 
Bank, while focusing on the need for close monitoring of 
the international environment mainly in the main partner 
countries, as well as foreign trade to guard against any 
possible fallout on the national activity and the global 
balances of the country.  

 
(For more information on the economic and financial 

situation, you can 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 June 2010 

 

The international environment was marked, at the end of June 
2010, by indicators showing an overall improvement of the 
world economic activity in the main industrialized and emerging 
countries but with appearance of tensions due, notably, to 
prevailing situation at a number of European banks. In the 
same way, adoption of specific programmes by a number of 
European countries to reduce their budget deficit and hold 
down public indebtedness brings about rising worries with 
respect to the world growth outlook in this region. On the other 
hand, consumer prices continued to rise in the wake of higher 
demand and energy prices. The world commodities, foreign 
exchange and international capital markets continued to post 
fluctuations while the international community is working to 
reach a consensus with respect to the economic and financial 
policies that are likely to boost the economic recovery on sound 
and ever-lasting bases in a macro-economic stability 
framework. 

At the national level, progress in the manufacturing sector 
production and exports was pursued notably in export-oriented 
activities in line with better foreign demand. Foreign trade 
progressed significantly in particular for imports. 

These trends yielded wider current balance deficit, over the first 
five months of 2010 compared to the same period of the 
previous year, requiring recourse to tapping on foreign currency 
assets for its coverage. 

Financing to the economy continued to progress in line with the 
needs of the different productive sectors, posting 7.6% 
increase, over the first five months of the current year 
compared to 3.5% over the same period of 2009. 



At the monetary level, M3 money supply went up by 3.9%, over 
the first five months of 2010, compared to 4.4% in the same 
period of 2009 following appropriate measures taken at the 
level of monetary policy, of which notably adjustment of the 
reserve requirement rate and mopping up of excess liquidity. 
The average interest rate came at 4.39% on 29 June, 
compared to 4.36% in May 2010. 

These evolutions contributed to inflation stability at 4.8%, over 
the first five months of the current year, after coming to 5.2% in 
the beginning of the year. 

The dinar exchange rate posted, from the beginning of the year 
and up to 29 June, 13.3% depreciation against the US dollar 
and 2.2% appreciation against the euro. 

In light of these evolutions, the Executive Board decided to 
keep unchanged the key rate of the Central Bank, while 
continuing to closely monitor the economic situation, notably, at 
the level of foreign trade. 

 

(For more information on the economic and financial situation, you can 
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 July 2010 
 

Over the last period, the international economic and financial 
environment was marked by appearance of concern with regard to 
ongoing economic recovery, notably in the United States and the 
Euro Zone. Yet, positive results of stress tests for European banks 
helped moderate financial markets’ volatility. Overall, the last IMF 
forecasts account for a world economic growth rate of 4.6% for the 
current year compared to 4.2% in estimates last April. 

At the level of foreign exchange markets and during the last 
period, the US dollar depreciated against the other currencies 
particularly the euro, after posting an appreciation earlier. 

On another level, the increase in the prices of some 
commodities, of which notably the crude oil would give rise to an 
increase in the inflation rate over the forthcoming period, after 
posting an attenuation in the main industrialised and emerging 
countries. 

At the national level, the economic situation was marked in 
the end of July 2010 by ongoing recovery in production and 
exports by the industrial sector, while tourist and air transport 
indicators posted a certain regression compared to a year earlier.  

Furthermore, progress in foreign trade went on but at a faster 
pace in imports than in exports; leading to wider current deficit, the 
coverage of which has required a tapping on foreign currency 
assets. These assets totalled 12,693 MTD on 28 July 2010 
following reimbursement of 597 MTD with respect to Global 
Samourai I borrowing contracted in 2000. 

At the monetary level, financing to the economy rose by 10% 
over the first half of the current year, compared to 4.9% over the 
same period of 2009. Whereas money supply grew at a slower 
pace, up by 4.3% vs. 5.3% a year earlier in line with a drop in net 
claims abroad. The average interest rate came to 4.57% in current 
July compared to 4.38% in June.  



On the other hand, the pursuit of an appropriate monetary 
policy helped to limit inflationary tensions. The increase in the 
general index of household consumer prices was maintained at 
4.8% for the third straight month. 

From the beginning of the current year and up to 28 July, the 
dinar exchange rate recorded a depreciation of 9.3% against the 
US dollar and a quasi-stability against the euro. 

In light of these evolutions, the Executive Board decided to 
keep unchanged the key rate of the Central Bank, while focusing 
on the need to pursue monitoring of the international environment 
and its possible fallouts on the national economy and the financial 
balances. 

(For more information on the economic and financial situation, you 
can 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 August 2010 
 

 
 

During August 2010, the international environment was 
marked by re-occurrence of worries about the world growth 
perspectives and by appearance of indicators reflecting slower 
economic activity in the main industrialised countries, 
particularly in the United States of America.  While energy prices 
regressed in line with this slowdown, prices of other commodities 
went up, notably cereals, in the wake of unfavourable weather 
conditions in a number of producing countries. In this context, the 
foreign exchange rates pursued their volatility with an increase in 
the safe heaven currencies, particularly the dollar and to a lesser 
degree the Japanese yen. Likewise, the main stock exchange 
indexes continued to fluctuate with a downward tendency 
recently. 

At the national level, recovery of manufacturing industries 
went on, while the agricultural sector posted a sharp drop in 
cereal production. In the same way, foreign trade continued to 
progress but at a faster pace in imports than in exports, leading to 
a higher current deficit compared to last year. Financing of this 
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deficit required a tapping on foreign currency reserves. The latter 
totalled 12,737 MTD on 26 August 2010 

 At the monetary level, M3 money supply went up by 8% 

over the first seven months of 2010  compared with December 
2009, while financing to the economy progressed by 12.2%. Bank 
liquidity went on a tightening in August and the average interest 
rate came to 4.60% compared to an average 4.52% in July. 

From the beginning of the current year and up to 27 August, 
the dinar posted an 11.5% depreciation against the US dollar and a 
slight 0.5% appreciation against the euro. 

As for trend in prices, the average level of inflation came to 
4.7% at end July 2010 compared to 4.8% a month before and 3.2% 
over the same period of 2009. 

In light of these evolutions, the Executive Board 
decided to keep unchanged the key rate of the Central 
Bank, while stressing once again the need to rigorously 
follow up the international situation in a context marked by 
worries with regard to the world growth perspectives in 
order to guard against its possible repercussions on the 
national economy and the external sector in particular. 
(For more information on the economic and financial situation, 

you can refer to the web site of the Central Bank of Tunisia 

n)www.bct.gov.t 

 

 

 



 

 

 

Press Release of the BCT Executive Board Meeting 

held on 30 September 2010 

Despite an upward review in the world economic growth forecasts 

for the year 2010 as a whole, the international environment is still marked 

by persisting worries with respect to soundness of the economic recovery 

in the industrialised countries, mainly with disclosure of indicators, 

relative to the second quarter of the current year, that reflected a slower 

pace of the economic recovery compared to the previous quarter in most 

of these countries, excluding the European Union. Against this 

background, the United States and Japan decided to set up new 

programmes to stimulate growth and (or) non-conventional measures for 

monetary policy easing.  

The dollar’s exchange rate depreciated in September against the 

main foreign currencies, notably, the euro, while the increase in 

commodities prices and the volatility of stock indexes went on.  

At the national level, the economic activity was marked by an 

ongoing recovery in manufacturing industries; while production in the 

agricultural sector went down. Pressure on the balance of current 

operations was pursued due to wider trade deficit in the wake of faster 

progress in imports even with the relative improvement in exports. Thus, 

the current deficit reached 3.6% of GDP at end August 2010 and its 

coverage required, further to net capital inflows, a recourse to a net 

tapping on foreign currency assets. These assets totalled, up to 28 

September, 13,016 MTD or the equivalent of 153 days of imports.  
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At the monetary level, , M3 money supply rose , over the first eight 

months of 2010, by 7.1% vs. 9.6% a year earlier, while financing to the 

economy grew at a faster pace over the same period, up by 13.4% vs. 

6.7% in 2009. Bank liquidity tightening went on in September, requiring 

intervention by the Central Bank to fine tune the market. The interest rate 

came to 4.53% in average vs.4.61% in August.  

The dinar exchange rate appreciated, in September, by 3.8% 

against the US dollar and depreciated by 2.2% against the euro.  

As for trend in prices, the inflation rate came, during the first eight 

months of the current year, to 4.6% vs. 4.7% at end July and 3.3% in the 

same period of the previous year.  

In the light of these evolutions, the Executive Board decided to 

pursue adoption of a monetary policy targeting inflation control, while 

ensuring appropriate financing to the economy by keeping unchanged 

the key rate of the Central Bank of Tunisia; and to continue to follow up 

trend in the international environment and its possible repercussions on 

the national economy and the balance of external payments in particular. 
 

(For more information on the economic and financial situation, you can 
)www.bct.gov.tnisia refer to the web site of the Central Bank of Tun 

 
 



 
 

 

Press Release of the BCT Executive Board Meeting 
held on 25 October 2010 

 

The International Monetary Fund reviewed upward its 
world growth forecasts for 2010: 4.8% compared to previous 
forecasts of 4.6%. Yet, the international financial institutions 
agree that the world economic recovery is still fragile 
estimating that essential factors for return to growth at the same 
pace as before the crisis are not available yet. This is 
particularly true in the United States where unemployment 
persists at high rates and domestic demand is flat. Against this 
background, the industrialised countries, notably Japan and the 
United States, continued to undertake recovery measures to 
further boost the economic activity. 

On the other hand, price rise for most commodities on the 
international market went on in current October, while foreign 
exchange rate volatility persisted in the same way as for the 
main international stock indexes which posted nevertheless an 
upward trend.  

At the national level, the economic activity was marked 
by an ongoing recovery in manufacturing industries’ 
production, mainly mechanical and electrical industries, and a 
progress in certain service activities like transport and 
telecommunications. 
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Foreign trade continued to progress, though at a faster 
pace for imports than for exports. The increase in the trade 
deficit exerted tensions on the balance of current payments 
which posted a deficit of 4% of GDP over the first nine 
months of the current year, the coverage of which required 
recourse to tapping on foreign currency assets. The latter 
amounted to 13,288 MTD up to 22 October 2010, 
corresponding to 153 days of imports vs. 13,172 MTD and 
185 days of imports a year earlier.  

At the monetary level, M3 went up over the first nine 
months of the current year by 8.9% vs. 10.3% a year earlier, 
while financing to the economy posted a faster pace over the 
same period (14.5% vs. 7.6%). Besides, bank liquidity 
tightening was pursued in current October, and the average 
interest rate came at 4.6% vs. 4.5% in September. 

From the beginning of October till the 21st, trend in the 
dinar exchange rate posted 2.5% appreciation against the US 
dollar and 0.3% depreciation against the euro.  

As for prices, the inflation rate stabilized in the first nine 
months of the current year at 4.6% vs. 3.4% in the same 
period of 2009. 

In the light of these evolutions, the Executive Board 
underlined the need to continue to follow up rigorously the 
international situation and its repercussions on the external 
sector in Tunisia and decided to maintain unchanged the key 
rate of the Central Bank of Tunisia.  
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(For more information on the economic and financial situation, 

you can 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 November 2010 

 

Despite an improved pace of the economic activity in several 
industrialized and emerging countries , as shown through data on 
economic growth relative to the third quarter of 2010, the international 
environment was again marked, over the last period, by recurrence of 
worries with respect to public indebtedness crisis and the banking 
system situation in some European countries. This has in fact revived 
fluctuations on the international financial markets, notably the foreign 
exchange markets and the main international stock exchange markets. 
Besides, prices of certain raw materials went up, leading to an increase 
in inflation.  

On another level and while some central banks in the 
industrialized countries, mainly in the United States continued to ease 
their monetary policies to support economic activity and reduce 
unemployment, some other industrialized countries, and China in 
particular, tightened their monetary policies to reduce pressure on the 
economy and control the pace of inflation. 

At the national level, production and exports of manufacturing 
industries, notably, mechanical and electrical industries firmed up, 
while foreign trade pursued its progress. The faster pace of imports, 
mainly of raw materials, energy and capital goods, led to an increase in 
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the current deficit which came to  4.1% of GDP at end October 2010. 
These evolutions were reflected on the level of net foreign currency 
reserves which came to 12,832 MTD, on 29 November 2010, 
corresponding to 5 months of imports compared to 13,206 MTD at the 
same date of 2009.  

As for prices, and despite a slight drop from the beginning of the 
year, their growth rate came to 4.5%, over the first ten months of 2010, 
compared to 3.4% in the same period of the previous year. 

At the monetary level, (M3) money supply grew by 9.8%, over 
the first ten months of 2010, compared to 10.1% a year earlier, while 
financing to the economy grew at a faster pace over the same period 
(15.3%  vs. 8.5%), reflecting thus the banking system effort in financing 
the economic activity. Furthermore, and under the effect of tighter bank 
liquidity in November 2010, the average interest rate came to 4.80% 
compared to 4.62% in October of the same year.  

Trend in the dinar exchange rate posted, from the beginning of the 
year and up to 30 November 2010, a 9.7% depreciation against the 
dollar and a virtual stability against the euro. 

In light of these evolutions , the Executive Board decided to keep 
unchanged the key interest rate of the Central Bank of Tunisia, while 
insisting on rigorous follow up of trends in the international economic 
environment and the international financial markets in the wake of the 
recently undertaken actions to face up to public indebtedness crisis in 
Europe.  
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(For more information on the economic and financial situation, you can refer 

)t.gov.tnwww.bcto the web site of the Central Bank of Tunisia  

 

 
 



Press Release of the BCT Executive Board Meeting 
Held on 30 December 2010 

 

At the end of 2010, the international economic environment was 
marked by ongoing appearance of indicators reflecting better 
economic situation in the main industrialized countries, notably the 
United States and a number of emerging countries. Yet, the 
unemployment rates maintained high levels while pressure led by 
pursuit of public debt crisis in some European countries went on. 
Concurrently, world commodities prices rose substantially and the 
international financial markets recorded an appreciation of the dollar 
against the euro and the other main currencies, as well as an ongoing 
volatility of the main international stock exchange markets.   

At the national level, the economic activity was characterized by  
an ongoing consolidation of industrial production, notably 
manufacturing industries, in line with firming up of foreign demand 
and relative improvement in the pace of activity in the services sector ; 
whereas trade deficit widening went on in the wake of import progress 
at a faster pace than exports. This led to an increase in the current 
deficit that came to 4.6% of GDP at end November 2010 compared to 
1.8% in the same period of the previous year. On 29 December 2010, 
net assets in foreign currency totalled 13,060 MTD or the equivalent of 
147 days of import. 

 Thanks to adoption of a monetary policy targeting price 
stability while seeing to provide an appropriate financing to the 
economic activity, inflation continued to drop, going to 4.4% at end 
November, its lowest level from the beginning of the current year. 
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At the monetary level, (M3) aggregate grew by 10.9% over the 
first eleven months of 2010 compared to 10.1% a year earlier, while 
financing to the economy progressed by 17.5% vs. 9.4%, in line with 
an increase in loans, notably investment financing. 

 
Bank liquidity tightened slightly in December 2010 compared to 

the previous month, requiring the Central Bank intervention to inject 
liquidity. Thus, the average interest rate came to 4.91% over the same 
month compared to 4.80% last November. 

From the beginning of the year and up to 29 December 2010, the 
dinar depreciated by 9.4% against the US dollar and posted a virtual 
stability against the euro. 

In the light of these evolutions, the Executive Board decided to 
keep unchanged the key interest rate of the Central Bank of Tunisia 
while pursuing the adoption of a flexible monetary policy to further 
control inflationary pressure and ensure an adequate financing to the 
economy, in a way to contribute to faster pace of economic growth and 
boost investment and employment. 

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

 


