
Press Release of the BCT Executive Board Meeting 

held on 28 FEBRUARY 2011 

At the beginning of its meeting, the Board went over the deep-seated changes 
that Tunisia's political scene is witnessing, changes that aim at setting a 
democratic system likely to open up promising outlook for the Tunisian 
economy in a climate of transparency, in a way to ensure equal opportunities for 
all investors and reset confidence of economic operators. This will help rise up 
the growth pace over the forthcoming years and therefore increase opportunities 
for job creation, a target for all social categories in the different regions of the 
country. 

The Board considers that it is imperative, on the short run, to be watchful in a 
context of high pressure on the national economic growth outlook for the current 
year,  on internal and external balances and on foreign currency assets. Though 
they were maintained at acceptable levels, (12,259 MTD or 139 days of import 
up to 24 February 2011 vs. 13,003 MTD and 147 days at end 2010), these assets 
may decrease substantially over the next months if the economic activity does 
not resume its normal pace as soon as possible. Worth of note that Tunisia’s 
sovereign downgrading by some international rating agencies will lead to an 
increase in the cost of mobilizing the external resources necessary for external 
payments and State budget balance. 

At the monetary level, the Board noted an ongoing tightening of bank liquidity 
as of the beginning of the current year, requiring massive intervention by the 
Central Bank of Tunisia to inject an average amount of 1,790 MTD on the 
money market over the first two months of 2011. Thus, the average interest rate 
was 4.65% in February 2011 compared to 4.75% in the previous month and 
4.87% in December 2010.  

Against this background and to provide the financing necessary for helping 
businesses resume their activities at a pace likely to open up new horizons for 
investment, export and employment, the Board decided to decrease the reserve 
requirement rate by 2.5 percentage points on the outstanding balance of sight 
deposits and by 0.5 point on the outstanding balance of certificates of deposits 
and other deposits subdued to the reserve requirement. 
At the end of its works, the Board focused on the need to closely watch over the 
economic and financial indicators to ensure maintaining of financial balances in 
such a difficult situation.  
  



(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 meeting of the Executive Board of the Central 

Bank of Tunisia held March 30,  2011   
 

 
At the beginning of its works, the Board approved the financial 
statements of the Central Bank closed as of December 31, 2010 and 
audited by two auditors then went over the trends of the financial and 
economic situation notably on the national level which registered the 
appearance of economic activity revival signs but at a pace that remains 
below the desired level. This situation is reflected mainly by the increase 
in trade transactions with abraod while industrial production, particularly 
in manufacturing industries, and tourism receipts in foreign currencies as 
well as foreign direct investments flows went down. On the other hand, 
industrial investment projects registered a net weakening mainly in export 
oriented projects which shows the necessity to manage to reinforce 
investors confidence. These trends that led to a decrease in assets in 
foreign currencies ( 12,087 MTD or 136 days of imports as of March 28, 
2011 against 13,003 MTD and 147 days of imports at the end of 2010) 
are likely to increase pressures on economic growth pace and financial 
balances. 
 
In this framework the Board considered the main short term challenges 
that concern notably transmission risks of negative fallouts and 
difficulties of world economic situation to Tunisian economy, the 
worsening of external payments deficit, the loss of economy drive 
induced by the absence of sectors activity revival in acceptable delays, 
unemployment rise and domestic demand pace decline. There are also 
risks of financial sector weakening capacities because of the increase in 
defaults on granted loans to businesses and individuals and the increase in 
banks needs to make up provisions as well as economic and social 
pressures exerted on state budget. Such challenges require undertaking 
immediately practical measures to ensure the revival of the economy and 
stimulate employment having in mind that national and regional 
economic situation doesn’t provide a confortable action margin. 
 
On the monetary level, the board kept track of money supply M3 progress 
at 2.7% during the first two months of the current year and the ongoing 
decrease in bank liquidity in March which required the Central Bank 
intervention to inject an important liquidity package. Thus the average 
interest rate came in at 4.59% vs 4.65% in February. It sould be 
mentionned that the last decrease in reserve requirements rate helped 
provide additional liquidity to the banking system of about 360 MTD. 



 
Considering these trends and inflation rate decrease during the first two 
months of the year to 3.2 % vs 4.9 % during the same period the previous 
year and to provide favorable conditions to revive production and 
investment and economic activity pace so as to allow exports promotion 
and increase in jobs creation, the Executive Board decided to reduce once 
again banks reserve requirements rate by 5 percentage points and 
maintain unchanged the Central Bank key interest rate. The Board 
recommended, on the other hand, that the banking sector accelerates 
implementing measures that it has to set up to support businesses while 
seeing to preserve financial stability bases. 



 
 
 

Press Release of the BCT Executive Board Meeting 
 

Held on 27 April 2011 
 

 
At the beginning of works of the Board, the Governor gave a presentation on the Central Bank of 
Tunisia participation in spring meetings of the International monetary Fund and the World Bank 
held on 16 and 17 April 2011 in Washington. During these meetings, representatives of several 
countries showed great interest in the changes that Tunisia is witnessing as of outbreak of the 
revolution. In the same way, major international financial institutions expressed their disposal to 
provide Tunisia with important financing in a context marked by ever growing needs for external 
resources to cover deficits in the balance of payments and in State budget.  
 
At the national level, the economic situation is still affected by fallouts from events that 
occurred in the country as of the beginning of 2011 and from the situation in the region, and 
rising prices for world commodities’ products. This led to an ongoing drop in industrial 
production and certain service activities. As for external payments, the pace of foreign trade 
posted a progressive improvement, in line with export rise at a faster pace than imports, 
helping to reduce the trade deficit. Yet, drop in tourist receipts and to a lesser degree, labour 
income, along with an ongoing regression in foreign direct investment, led to a wider deficit 
in the balance of payments and therefore a drop in net assets in foreign currency. The latter 
went down from 13,003 MTD or 147 days of import at end 2010 to 11,060 MTD or 125 days 
of import on 26 April of the current year.  
 
As for trend in prices, the level of inflation dropped to 3.1%, over the first quarter of the current 
year, compared to 4.9% over the same period of 2010.  
 
From the beginning of the current year and up to 26 April, the dinar exchange rate posted an 
appreciation of 5.6% against the US dollar and a depreciation of 3.1% against the euro.  
 
At the monetary level, M3 money supply rose by 2.9% in the first quarter of the current year 
compared to 1.6% in the same period of the previous year. Intervention of the Central Bank of 
Tunisia on the money market went down in April in the wake of better bank liquidity following 
the decision to reduce the reserve requirement. Whereas the average interbank interest rate 
pursued its drop, to reach 4.44% in April compared to 4.56% in March. 
 
As for the banking sector activity, efforts to finance the economic activity went on. Thus, 
financing to the economy rose by 3.7% in the first quarter of 2011 compared to 3.9% over the 
same period a year earlier. This evolution is attributable to a certain extent to inability of certain 
businesses, whose activities were affected by the recent events, to pay back in time their loan 
maturities.  In this regard, the executive Board noted the importance of measures taken by the 
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Central Bank to support these businesses, and that involved all sectors of activity, while focusing 
on the necessity for banks to implement in time these measures.     
 
In the light of these evolutions, the Executive Board decided to keep unchanged the key 
interest rate of the Central Bank of Tunisia while stressing the need to continue to closely 
follow up the international environment and the national economic situation to ensure 
appropriate conditions for economic recovery at the desired pace and for preserving the 
financial balances.  
 
(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 25 May 2011 

 
 
 

The Executive Board went over the latest trends in the 
economic situation both internationally and nationally, noting 
the ongoing progressive improvement in the pace of the 
economic activity as of last March. 

 This improvement concerns notably agricultural 
production and export-oriented manufacturing industries, while 
production in chemical industries regressed sharply.  Drop in 
services, notably tourism and transport went on and labour 
income went down.  These unfavourable factors intensified 
pressure on the balance of current payments in spite of 
improved level in the trade balance. The level of foreign 
currency assets continued to drop, coming to  
10,332 MTD or the equivalent of 115 days of import  on 20 May 
2011, compared to 13,003 MTD and 147 days at the end of 
2010.  

As for trend in prices, the inflation rate stood at 3.1%, at 
end April 2011, compared to 3.5% at the beginning of the year 
and 4.8% in the same period of the previous year.  

From the beginning of the current year and up to 24 May, 
the dinar exchange rate appreciated by 3.3% against the dollar 
and depreciated by 1.8% against the euro.  

At the monetary level, money supply increased by 4.4% 
over the first four months of 2011 compared to 3.6% over the 
same period of last year following an increase in claims on the 
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State and financing to the economy and this despite the 
substantial drop in net claims abroad.  

Bank liquidity tightening was pursued as of early May, 
leading to an increase in the volume of intervention by the Central 
Bank on the money market, coming to 1,925 MDT in daily 
average over this period.  

As for the banking sector and in the framework of efforts to 
support businesses and preserve their production capacity, 
banks continue to provide the required financing as shown 
through the 5.4% increase in financing to the economy at end 
April 2011. Concurrently, bank deposits went up last April, 
compared to a  drop in January and slight progress in February 
and March.  

In the light of these evolutions, the Executive Board 
decided to keep unchanged the key interest rate of the Central 
Bank and to decrease the reserve requirement rate from 5% to 
2%, while focusing on the pursuit of financial system support to 
productive sectors and active contribution in ensuring 
favourable conditions for an economic recovery at the desired 
pace. 

 
(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 June 2011 

 
 
 

The Executive Board went over the latest evolution of the 
national economic situation and noted in particular a progressive 
recovery of the economic activity in April of the current year. This 
concerned notably manufacturing industries, agricultural production 
and foreign trade. The latter posted a net improvement in the progress 
pace of exports which led to tighter trade deficit, down by some 19% 
on 20 June of the current year. 

Despite a sharp drop by more than half of tourist receipts in 
foreign currency compared to last year and a decrease in labour 
income, the current deficit maintained almost the same level, coming 
to 3% of GDP over the first five months of the current year. Yet, drop 
in net capital flows led to a tightening in net assets in foreign currency 
which totalled, on 27 June, 9,893 MTD or the equivalent of 110 days of 
imports compared to 147 days at the end of 2010.  

As for trend in prices, the Board noted the ongoing stability in 
the inflation rate which came to 3.1% in May 2011 and for the third 
month in a row compared to 4.8% over the same period of last year, 
following mainly a slower pace in foodstuff price rise.  

From the beginning of the current year and up to 27 June, the 
dinar exchange rate posted a depreciation of 2% against the euro and an 
appreciation of 3.6% against the US dollar. 

At the monetary level, money supply went up by 3.7% in the 
first five months of the current year, compared to 3.9% in the same 
period of last year following an increase in financing to the economy 
and in net claims on the State as well as a sharp drop in net claims 
abroad. 

As for the banking sector and in the framework of an ongoing 
effort to support businesses, banks continued to provide the needed 
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financing which went up by 7.1%. Non-performing loans and debit 
accounts rose markedly, reflecting businesses’ difficulties to honour 
their commitments on the set deadlines. Bank deposits posted 1.1% 
drop in May 2011 that concerned mainly time deposits. 

Further to reduction of the reserve requirement rate on three 
occasions from the beginning of the year, tighter bank liquidity 
required greater intervention by the Central Bank to inject liquidity on 
the money market and this with an average amount of 2,424 MTD. In 
terms of daily averages, the interest rate came to 4.59% in June 
compared to 4.51% in the previous month. 

In light of these evolutions and to boost the progressive 
improvement of the economic situation and provide businesses with 
the needed financing so as to make up for the drop in the growth rate, 
the Board decided to decrease the key rate of the Central Bank by 50 
base points, bringing it from 4.5% to 4%. 
 
 
(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 July 2011 

 
 
 

The Board reviewed trends in the national economic and 
financial situation, noting in particular consolidation of the 
agricultural activity and ongoing improvement of manufacturing 
industries’ exports concurrently with persisting pressure led by sharp 
regression in mining production and tourist activity.  

As for external payments, drop in tourist receipts, labour income 
and foreign investment yielded wider deficit in the balance of 
payments. Yet, drawings on external resources, mobilized recently, 
helped improve markedly the level of foreign currency reserves which 
came, on 26 July of the current year, to 10,647 MTD or the equivalent 
of 118 days of import compared to 147 days at the end of 2010.  

At the monetary level, M3 money supply grew, in the first half of 
2011, at a pace of no more than 2.9% while bank liquidity went on a 
tightening in July. This required an intensified intervention by the 
Central Bank to meet banks’ refinancing needs for an average 3,039 
MTD compared to 2,648 MTD in June. The average interest rate went 
down in July in line with a reduction in the key rate of the Central 
Bank decided in the previous month.  

As for the banking system activity, financing to the economy 
progressed by 8.2% in the first half of the current year and concerned, 
further to public enterprises, private businesses’ financing in the form 
of bank discount and debit accounts, including  unpaid loans.  

In light of these evolutions and in the wake of persisting worries 
about certain economic activities’ outlook, in a context of an unstable 
international situation, the Executive Board recommended an ongoing 
follow up of the economic situation and decided to keep unchanged 
the key interest rate of the Central Bank of Tunisia, while focusing on 
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the need to watch over the monetary policy impact on financing of the 
economy.  
 
 
 (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 05 September 2011  
 
     Examining the trends of the national economic situation, the Executive 
Board expressed his concern regarding negative growth pursuit arising 
from activity slowdown in some important sectors such as non 
manufacturing industries and services and the decrease in private 
investment and FDI. This led to increased pressures on the balance of 
payments and consequently the shrinking of assets in foreign currencies 
which regressed to 11,067 MTD corresponding to 123 days of imports at 
end August 2011 against 147 days at end 2010.  
 
     On the other hand, the Executive Board noted the persistence of 
economic difficulties in spite of efforts made at the level of monetary 
policy through the decrease of reserve requirements to their minimum 
level and the reduction of the Central Bank key rate. This situation is 
connected with the persistence of social and safety stability climate and 
the absence of visibility for economic operators and the spread in growth 
pace with respect to the expected outlook in a world economic 
environment that is not favoring raising external resources.  
 
    As far as banking sector activity is concerned, liquidity tightening 
continued till August which required an increased intervention of the 
Central Bank to inject 3,148 MTD against 2,953 MTD in July. This 
intervention helped, concurrently to the decrease in the Central Bank key 
rate, to reduce money market average rate to 3.76% vs. 4.25% a month 
before.  
 
 
    In light of these trends, the Executive Board recommended to keep on 
consolidating the pace of financing the economy through an active 
monetary policy while seeing to implementing a budgetary policy 
favoring much rapidity in achieving projects and financing public entities.  
 
Thus in order to revive economic activity and achieve investment projects 
by reducing companies financial charges, the Executive Board decided to 



reduce once again the key rate of the Central Bank by half percentage 
point to regress it to 3.5% while seeing to consolidate banking sector 
resources through the preservation of remunerating deposits on savings 
pass books.  
 
 
    (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 September 2011 

Reviewing the national economic situation at the end of 
September 2011, the Executive Board noticed the appearance of 
positive signs in the trend of economic activity reflected by the 
lessening of the drop registered in the tourism sector and the 
revival of activity in some other sectors that have been mostly 
hit since the beginning of the year in addition to the gradual 
improvement in trade with Lybia and stock market indicators 
positive trend.  
 
On the monetary level, the Board noticed the lessening of 
pressures on bank liquidity during August and the pursuit of this 
trend in September which led to a reduction in the Central Bank 
intervention on money market. Moreover, the reduction in the 
Central Bank key interest rate to 3.5% beginning September 
induced a decrease in money market average rate at 3.2% vs 
3.76% the previous month.  
 
Undertaken measures on the monetary level helped banks 
pursuing their efforts of financing the economy at a sustained 
pace with a 10.5% increase in financing the economy since the 
beginning of the year. Also, discount portfolio rose by 8.5% 
during the same period which is a positive indicator reflecting 
economic activity progress.  
 
On the other hand, assets in foreign currencies registered a 
virtual stability compared to August reaching on 29 September 
10850 MTD corresponding to 120 days of imports.  
 
Moreover, the Board considered the trends in international 
environment in particular sovereign debt crisis in the Euro zone 
and the risks of impact on natioanl economy and recommended 
to manage to face these repercussions notably through the 
follow up of these trends and the undertaking of appropriate 
measures if needed. The Board recommended also to 



consolidate the registered positive signs on the national level 
through notably a more sustained activation of public finance 
policy.  
 
In light of these trends on the internal and external levels, the 
Board decided to keep unchanged the key interest rate of the 
Central Bank of Tunisia and recommended to start the working 
out of an upgrading program of the financial system in order to 
consolidate its soundness and develop its interventions to ensure 
economic activity revival.  

(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 19 October 2011 

   The Executive board took stock of the trend of national economy as 
elections are drawing nearer and registered the ongoing improvement of 
economic activity thanks to the performance of the agricultural compaign 
and the progressive increase in the production of mines, phosphates by 
products sector.  
 
As far as external trade is concerned, the Executive board noticed the 
deceleration of manufacturing industries exports following external 
demand shrinking from the EURO zone which is experiencing difficulties 
in the wake of sovereign debt crisis persistence.  
 
The Board also noticed the increase in current deficit which reached 5% 
of GDP at end September 2011 following the drop in Tourism earnings 
and workers remittances of Tunisians living abroad which led to a 
decrease in net assets in foreign currencies to 10,579 MTD corresponding 
to 115 days of imports as of 17 October 2011 against 147 days at end 
2010.  
 
On the other hand, the Board noticed the reapperance of pressures on 
bank liquidity during October first eighteen days which required an 
increased intervention of the Central Bank through an injection of an 
average package of 3,673 MTD on money market. Consequently, average 
interest rate on this market rose during this same period to 3.52% vs 
3.24% in September.  
 
As for prices, the Board pointed out inflationary pressures emergence 
during the last period particularly for certain foodstuffs requiring further 
follow up and watchfulness.  
 
In light of these trends, the Executive board decided to keep unchanged 
the key interest rate of the Central Bank of Tunisia and focused on the 
necessity to keep on managing to restore economic operators confidence 
in this historical stage of elections and during the period coming ahead in 
order to consolidate economic activity.  

(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 16 November 2011 The Board has reviewed the trend of the national economic situation as of the first half of November 2011 which was marked by ongoing climate of wait‐and‐see policy after the completion of the electoral process.   On the international level, the Board considered the repercussions of the sovereign debt crisis in the euro zone countries and their negative fallouts on the economic relationships with Tunisia. It highlighted, in this context, the ongoing pressure on economic activity, notably the slowness of growth pace, slowdown of exports, regress in tourist receipts and the shrinking of both domestic and external investment.   At the level of external payments, these trends meant a higher current deficit, reaching 5.7% of GDP at the end of October of the current year. As a consequence, the level of reserves in foreign currency continued to drop, posting 10.551 MTD or the equivalent of 114 of imports, as of 14 November, against nearly 5 months at the end of the previous year.   On the monetary level, bank liquidity was further tightened in November, which required an increasing intervention of the Central Bank in order to allow the banking system to carry on with corporate financing as reflected by the progress by 11.8% of financing the economy over the first ten months of the year while deposits at banks increased only by 3.6%. Likewise, money market average rate posted 3.25% as of 13 November compared to 3.32% in October.   As for prices trend, the Board has registered, since last August, an acceleration of inflation, reaching 3.4% as of October 2011 due notably to persisting pressure on the prices of a certain number of food products.   In light of these trends, the Executive board decided to keep 



unchanged the key interest rate of the Central Bank of Tunisia and recommended to monitor the trend of the financial crisis in Europe and its impact on the Tunisian economy, especially that many indicators reflect the fragility of the economic situation. This makes more difficult the achievement, in 2011, of a positive growth in a context where the scope of intervention of monetary policy to support economic activity has become limited.   (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 Central Bank of Tunisia Executive 
Board meeting  

held on 1 December 2011 

     The Executive Board of the Central Bank of Tunisia held an 
extraordinary meeting during which it has pointed out the ongoing 
economic difficulties, warning against the risk of their worsening leading 
to a situation of crisis, all the more that the scope of action at the level of 
monetary policy has become very limited, within a context of a difficult 
world economic situation, especially in the main European partner 
countries, having brought about negative fallouts on the production pace 
and exports of national economy main sectors.  

 
While waiting for a better visibility as regards economic policies, 
uncertainty and hesitation are going on for local and foreign investors 
concurrently with the deterioration of many economic and financial 
indicators.  

 
In this regard, the Board calls all the intervening parties to show wisdom 
and diligence so as to ensure the start up of the Government’s action and 
the comeback of the normal operating of the State’s structures and public 
services at the earliest convenience. The objective is to manage restoring 
confidence and to give impetus to economic activity and employment. 
Likewise, accelerating the adoption of the State Budget and the law of 
finance for 2012 constitute one of the main factors that are able to give a 
clear signal in this regard.  

 
During this meeting, the Board has also looked into the proposed 
institutional status for the Central Bank of Tunisia within the framework 
of the draft on the provisional organization of public powers. This draft 
tends to submit the Central Bank of Tunisia to the government’s 
authority, contrary to expectations aspiring to consolidate the 
independence of the Bank of issue to ensure the missions pertaining to it 
in the monetary and banking fields with the required efficiency.  

 
Hence, the Board recalled that the independence of Central Banks and of 
control and regulation authorities remain one of the main orientations and 
evolutions aiming at ensuring financial stability and establishing 



principles of sound governance in developed democratic systems and in 
many developing countries which have made noticeable progress in this 
field.  

 
Assuming this, The Executive Board of the Central Bank of Tunisia calls 
not only for the preservation of the situation, prevailing notably since 14 
January, which is marked by a wide scope of the Central Bank 
independence but mainly for the consolidation of its independence by 
including it in the law organizing public powers and enshrining it in the 
constitution. The Board has also underlined the necessity to set conditions 
guaranteeing the independence of the Central Bank of Tunisia, 
particularly criteria of the Governor’s nomination and removal, the 
appointment of Executive Board members, as well as intervention and 
control modalities and mechanisms of responsibilisation and assessment 
of the Bank’s efficiency.  
 
 
(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 14 DECEMBER 2011 

 
The BCT Executive Board Meeting held on 14 December 2011, 

focused in the beginning of its works on the institutional status of the 
Central Bank and recalled with satisfaction the reaction of the National 
Constituent Assembly to the BCT communique of 1st December. Worth 
of note that this communique calls for reinforcing independence of the 
Issuing Institution and setting this principle in the constitution. 

 Indeed, the Constituent Assembly has devoted in the constitutive 
law, providing for provisional organization of public authorities, an 
article specific to the Central Bank including mechanisms that ensure 
certain bases of its independence and sense of responsibility. This 
represents a clear message that is likely to help restore confidence among 
the economic operators. 

The Board went over trends in the national and international 
economic situation over 2011 and recorded the ongoing deterioration of 
the world economic situation and the slowdown of growth pace, notably 
in the Euro Zone  and their repercussions on the national economy. 
Internal difficulties, along with deteriorated external situation brought 
about a wider current payment deficit which came to 6.5% of GDP at 
end November 2011. Foreign currency reserves totalled 10,504 MTD or 
the equivalent of 113 days of import up to 13 December 2011 compared 
to about 5 months at end 2010.  

At the monetary level, the Board noted an ongoing increase in bank 
needs for liquidity over current December. This required an intervention 
by the Central Bank to back up the banking sector in its effort to finance 
businesses by injecting an average amount of some 3,616 MTD. The 
money market average interest rate came to 3.39% in the first period of 
December compared to 3.16% in November.  



As for prices, the Board noted that the inflation rate reached an 
average of 3.5% at end November 2011, with certain regression in 
inflationary pressure as of November 2011 

In the light of these evolutions, the Executive Board decided to 
keep unchanged the key rate of the Central Bank of Tunisia and 
recommended to pursue supply of needed liquidity to banks so as to help 
them finance businesses and stimulate recovery of the economic activity.   

 




