
 

Press Release of the BCT Executive Board Meeting 

 

Held on 18 January 2012 
 

 

In the beginning of its works, the Board went over the economy 

balance sheet in 2011 which was marked by a negative evolution of 
production and exports in most of the sectors, a drop in both domestic 

and external investment as well as a decrease in job creation and 

worsening of financial balances in the wake of the exceptional 
situation that the country has witnessed. Thus, the last forecasts 

account for a negative growth.  

The Board noted in particular a worsening in the current deficit 
of external payments, representing 7.1% of GDP in 2011, in line with 

tighter level of exports in non-manufacturing industries and services. 

As a result, there was a drop in the level of foreign currency assets to 
some 10,582 MTD or the equivalent of 113 days of import compared 

to 147 days a year earlier. 

At the monetary level, M3 money supply and financing of the 
economy posted a slower progress pace, coming to 7.9% and 13.2% 

respectively at the end of 2011. Bank needs in liquidity went up 

markedly, requiring more important intervention of the Central Bank 
on the money market which came to an average 3,604 MTD in 

December 2011 and 3,893 MTD in the first sixteen days of current 

January and this to help the banking sector provide the necessary 
financing to businesses and investors. Average interest rate on the 

money market came to 3.19% as of the beginning of current January 

compared to 3.23% in December 2011. 

As for trend in prices and in the wake of pressure recorded 

starting last summer on the prices of some products, notably 
foodstuffs, the inflation rate came to 3.5% for 2011 as a whole 

compared to 4.4% in the previous year.  
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The Board examined also outlook for the evolution of the 

national economy for 2012 which, despite a stability at the political 
level, is still marked by an ongoing social pressure and difficulties of 

the international environment, mainly in the euro zone. The latter 

posted recently a financial downgrading of several countries in line 
with the sovereign debt crisis. 

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

keep unchanged the key rate of the Central Bank of Tunisia, stressing 
the necessity for the banking sector to mobilize long term resources to 

pursue its role of financing of the economy. On another level, the 

Board called to work out a development plan and adopt a clear 
economic and financial policy while setting a financing programme 

that takes into account the country’s capacity to mobilize internal and 

external resources and maintain global balances. Besides, the Board 
highlights the need to associate efforts to ensure return back to 

security and social stability in a way to resume the normal pace of the 

economic activity in the best possible deadlines.  

 

(For more information on the economic and financial situation, refer to the 

)www.bct.gov.tnweb site of the Central Bank of Tunisia  

 

 

 

 
 



 

Press release of the Central Bank of Tunisia Executive 

Board meeting held on 15 February 2012 
 

 

The Executive Board went over the last developments of the national 

economic and financial situation pointing out the appearance of 

improvement signs of the national economy at the beginning of the 

current year through the progress of the pace of trade with abroad mainly 

the increase in manufacturing industries exports and capital goods and 

raw materials and semi finished products imports as well as the increase 

in certain indicators of tourism activity. The Board noted that these 

indicators have to be consolidated and watchfulness is called for taking 

into account the rise in inflation level in January 2012 along with ongoing 

pressures on some foodstuff prices. 

 

On the other hand, external payments registered during the same period a 

widening of the current deficit meaning a pursuit of the decrease in net 

assets in foreign currencies the level which regressed on February 14, 

2012 to 10,341 MTD or the equivalent of 109 days of imports vs          

113 days at the end of the previous year. 

 

On the monetary level, bank liquidity shrinking went on in February 2012 

requiring an increased intervention of the Central Bank which injected an 

average package on money market of 3,873 MTD during the first thirteen 

days of the month against 3,743 MTD in January. Pressures on money 

market meant an increase in day to day interest rate to 3.71% against an 

average of 3.16% in January. 

 

In light of these trends, the Executive Board decided to keep unchanged 

the Central Bank key rate focusing on the necessity to consolidate the 

growth pace revival signs by securing a reassuring climate for investors 

and monotoring prices trend recommending to reignforce the control of 

distribution channels. The Board recalls also the importance of the 

financial and banking sector efforts to raise necessary resources to 

provide the required financing to support businesses activity and ensure 

private investment revival. 

 

 



Press Release of the BCT Executive Board Meeting 

Held on 21 March 2012 

 

The Board went over trends in the national economic and financial situation and noted 

the ongoing improvement of a number of economic activity indicators compared to 

2010 and 2011. This concerns in particular  the anu acturin  in ustries’ sector 

which progressed both at the level of production and export, tourism which posted an 

increase in foreign currency receipts and entries and capital goods and semi-finished 

products’ imports which recorded an increase. 

However, the faster pace in imports up to end February of the current year, brought 

a out a i er e icit in the current pay ents’ a ance hich ca e at 1.5% of GDP. 

Thus, net assets in foreign currency continued to fall, down to 10,246 MTD or the 

equivalent of 106 days of import compared to 113 days at end December of the 

previous year.  

At the monetary level, intervention by the Central Bank of Tunisia on the money 

market, regressed over the first half of March of the current year, accounting for an 

average injection of liquidity on the money market that totalled 3,729 MTD compared 

to 3,917 MTD in February. Average interest rate came to 3.51% over this period 

compared to 3.42% in February.  

As for trend in prices, the inflation rate reached 5.4%, in the first two months of 2012, 

compared to 3.2% in the same period of last year, mainly in the wake of persisting 

pressure on the prices of some fresh food products. The inflation rate, excluding food 

products, was maintained at 4.1% for the second month in a row. 

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 closely follow up 

trend in inflation and work to monitor its underlying factors. The Board recommended 

also support of the banking sector to pursue financing of the economic activity.  

 

(For more information on the economic and financial situation, you can refer to the 

)www.bct.gov.tnweb site of the Central Bank of Tunisia  

 



Press release of the Central Bank of Tunisia Executive Board meeting held 
on 18 April 2012 

 

      The Board considered trends in the national economic and financial situation over the 
first quarter of the current year, a situation which has recently recorded a slowdown in some 
indicators related notably to the production and export of manufacturing industries and of 
services, particularly transport, while other indicators such as tourism and imports of capital 
goods continue to progress. 

       The Board also pointed out the ongoing increase of imports at a rapid pace while exports 
of manufacturing industries, particularly mechanical and electrical industries and of textile 
and clothing have gone down sharply since March. This contributed to a wider deficit in the 
balance of current payments reaching 2.3% of GDP over the first quarter of the current year, 
bringing about a drop in net assets in foreign currency which came back to 9.947MTD or the 
equivalent of 101 days of imports compared to 113 days at the end of 2011. 

       In this regard, the Board underlined that these trends are likely to intensify further 
pressure on the external sector and would require, if they keep going on, the raising of 
important external resources for the rest of the year.  

      On the monetary and banking level, there was a drop in forward deposits and an increase 
in non-performing loans, which brought about pressure on banks ‘liquidity and consequently 
on their capacity to finance the economy. In the wake of this pressure, the money market 
average interest rate recorded an increase, coming at 3.73% since the beginning of April, 
against 3.48% the previous month, despite ongoing intervention by the Central Bank on the 
money market totaling 3.4 billion dinars on average per day since the beginning of March 
2012. 

        As for trend in prices, the inflation rate was maintained, at the end of March, at a high 
level of 5.4 %. Excluding fresh foodstuff, it posted 4.0% 

       In light of these trends, the Executive Board decided to keep unchanged the key interest 
rate of the Central Bank of Tunisia, highlighting the need to see to the monitoring of factors 
contributing to prices increase and to carry on with a cautious monetary policy. It has also 
recommended to work on better investment climate and to speed up the startup of projects 
scheduled within the framework of the Supplementary Finance Law, with a view to giving an 
impetus to economic activity and supporting job creation. 

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 16 May 2012 

 

         The Board considered the recent trends of the national economic and financial situation 

and recorded the relative improvement of agricultural production as well as the ongoing 

positive trend in tourism indicators. However, negative fallouts from the economic recession 

in the Euro Zone on industry continued over April, as shown by the drop in exports of 

mechanical and electrical industries and of those of textile and clothing. 

         The increase in imports over the first four months of 2012 at a more rapid pace than that 

of exports brought about a widening of the current deficit, posting 3% of GDP against 2.5% a 

year earlier. However, and considering a better account of capital and financial transactions 

with abroad, the level of net reserves in foreign currency reached , on 15 May of the current 

year, 9.857 MTD: 101 days of imports. 

On the monetary level, pressure exerted on bank liquidity went on in April, requiring a high 

intervention by the Central Bank which tapped an average amount of 3.462 MTD against 

3.351 MTD in the previous month. Since the beginning of May, this pressure has gone on 

with more acuity, increasing further banks‘needs for financing at the Central Bank. As a 

result, the average interest rate on the money market rose during this period, amounting to 

3.72 % against 3.64% in April. 

On the other hand, deposits at the banking sector went up slightly by 3.5% while loans posted 

a deceleration, involving mostly consumer loans, bank overdrafts and outstanding payments. 

        As for trends in prices, inflationary pressure went on, with the general index of consumer 

prices rising by 5.7% at end of April against 5.4% in March. This pressure concerned apart 

from fresh food product prices, other non-controlled products that rose by 5.5%. 

       In light of these trends, the Executive Board decided to keep unchanged the key rate of 

the Central Bank of Tunisia, while focusing on the need to watch closely over trends in 

inflationary pressure, which would require, if they persist, measures at the monetary policy 

level. 



Press release of the Central Bank of Tunisia Executive Board meeting held 
on 27 June 2012 
The Board considered recent trends in the national economic and financial situation which was marked 
by good performance of the agricultural season and a firmed up activity pace in the services sector, 
notably tourism and transport, as well as by an increase in foreign direct investments. It also recorded 
the ongoing drop in industrial sector production and exports over the last months, especially with 
respect to export-oriented manufacturing industries, in the wake of economic recession in the Euro 
Zone. 
The ongoing increase in imports at a more rapid pace than that of exports contributed to a widening of 
the current deficit, posting 4% of GDP at the end of the first five months of 2012 against 3% at the end 
of the same period in 2011, hence, exerting pressure on net assets in foreign currency. However, the 
surplus of capital transactions with abroad helped contain this pressure and maintain the level of net 
assets in foreign currency at 10 billion dinars: the equivalent of 100 days of import on 25 June of the 
current year.  
On the monetary level, the Board registered the slower pace of financing to the economy: 4.2% against 
7.1% over the same period of 2011, as well as the increase in outstanding and non- performing loans. 
Faced with these trends, the Central Bank has boosted its intervention on the money market by tapping 
an average liquidity package of 4.8 billion dinars until 26 June 2012. Consequently, day-to-day interest 
rate on this market rose, reaching 3.74% on average over the same period. 
As for trends in prices, the Board pointed out the easing of inflationary pressure and the beginning of a 
regression in the higher level of inflation rate which came down from 5.7% in annual sliding in April to 
5.6% in May, following the drop in fresh food product prices.  
In light of these trends, the Executive Board decided to keep unchanged the key rate of the Central 
Bank of Tunisia. On the other hand, the Board considered progress in the implementation of the 
banking sector restructuring programme, particularly with respect to governance, and decided a series 
of new measures targeting the consolidation of banks’ core funds and fostering of prudential rules to be 
implemented gradually.  
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 31 July 2012 
 
While considering the national financial and economic situation last trends, the Executive board 
recorded the continuity of the consolidation of some activity indicators in the services sector mainly 
tourism and transport in line with tourism high season as well as energy exports rise. The Board took 
notice of the persistence of economic recession fallouts in some European partner countries on 
manufacturing industries production and exports notably textiles, leather and footwear and mechanical 
and electrical industries in addition to the decrease in the exports of the sector of mines, phosphates and 
by products since last may.  
These trends contributed along with imports pace strengthening to current deficit widening which 
posted 4.8% of GDP during the first half of the current year against 3.6% for the same period in 2011.  
However and despite this pressure, net assets in foreign currency stabilized at 10,262 MTD 
corresponding to 102 days of imports as at July 30, 2012 thanks to the consolidation of the surplus of 
the balance of capital and financial operations.  
On the monetary level, the Board noted the increase in banks needs of liquidity which led the Central 
Bank to intensify its intervention on money market by injecting an average daily package of 4788 
MTD during last June. Thus average interest rate on this market regressed to 3.64% during the same 
period against 3.74% in May.  
As far as prices trend is concerned, the Board noted a slight detente of inflationist pressure in June 
during which prices sliding regressed to 5.4% against 5.6% the previous month.   
In light of these trends, the Board decided to keep unchanged the key interest rate of the Central Bank 
of Tunisia.  
(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 29 August 2012 
 
The Executive Board went through the recent developments of the national economic situation and 
noted the ongoing consolidation of many indicators related particularly to important agricultural 
production notably cereal growing and the firming up of activity pace in the services sector in the wake 
of ongoing good tourist season as well as improvement signs of investment pace through FDI flows. 
These factors improvement reflects a positive trend which shows a shift in the economy from a 
stagnation and recession period that characterised 2011 to a new development dynamics which will 
help achieve a 3.5% positive growth rate as provided for by the economic budget for 2012. 
However, some unfavourable trends observed in Tunisian development process have to be examined 
closely notably external payments situation. 
In this context, the Board observed ongoing imports rise during 2012 first seven months (14.6% vs. 
3.4% a year before) notably energy, consumer goods and capital goods imports at a more rapid pace 
than exports (3.7% vs. 10.2%), sales of the sectors of textiles, clothing, leather and footwear and 
mechanical and electrical industries being affected by the drop in external demand notably in the Euro 
zone.On the other hand and in spite of the surplus registered at the level of the balance of services and 
the balance of factors income and current transfers in line with the rise in tourist receipts and labour 
income, the current deficit worsened posting 3,663 MTD accounting for 5.2% of GDP during current 
year first seven months against 2,369 MTD and 3.7% in the same period in 2011. Despite this pressure, 
assets in foreign currencies remained at the level of 10,333 MTD corresponding to 102 days of imports 
till August 28, 2012. In view of these trends, it is necessary to work to monitor the current deficit and 
particularly the trade deficit in order to limit its fallouts on external balances. 
  
On the monetary level, the Executive Board registered banks increased needs in liquidity which led the 
Central Bank to keep on injecting amounts to meet these needs which reached 5,255 MTD during 
August first 28 days against 5,185 MTD in July and 4,788 MTD in June 2012.  
Financing the economy continued its rise during 2012 first seven months (6.3%) but at a lower pace 
than the one registered during the same period in 2011 (9.3%). Worth of note that the registered rate in 
2011 includes the financing of two important operations dealing with the purchase of a ship by the 
Tunisian navigation company and shares by a mobile phone operator. 
Given the pressure on money market, the interest rate on this market kept on rising posting 3.85% 
during last July against 3.64% in June 2012. This rate posted 3.98% on 28 August 2012. 
Given money market registered liquidity situation, the Executive Board recommended undertaking 
measures targeting a more efficient monetary policy in line with rationalising Central Bank 
intervention on this market taking into account disbursements of allocations provided for in the State 
budget in the framework of achieving planned projects with respect to complementary finance law of 
the fiscal year 2012. 
Aiming at insuring the projected financial stability, the Executive Board focused on the necessity to 
monitor coordination between economic policies and monetary policy. 
As for prices trend, the Executive Board registered the persistence of inflationary pressure during July, 
prices general index annual sliding posting 5.6% against 5.4% in June 2012 following particularly 
foodstuff prices increase. It should be indicated that all available data related to domestic demand and 
prices trend of some commodities on international market foresee ongoing inflationary pressure during 
the period ahead. 
In light of these trends, the Executive board decided to increase the Central Bank key interest rate by 
25 base points, bringing it to 3.75% insisting on the necessity to keep an eye on these pressure factors 
on bank liquidity trend and prices level. 
  
(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 28 
September 2012 
  
 
The Executive Board considered the recent developments of the economic and financial situation on 
both national and international levels and noted the ongoing pressure on the growth pace and job 
markets in industrialized countries, which led main central banks to take new monetary easing 
measures to relaunch economic activity and curb the impacts of the public indebtedness crisis in the 
Euro Zone. Besides, prices of crude oil have recently posted a certain decrease while remaining at high 
levels. 
On the national level, the Board highlighted the positive trend in a certain number of economic 
indicators concerning, mainly, the recent improvement in the pace of production and exports of non-
manufacturing industries and the ongoing good performance of the agricultural and services sectors. 
This contributed to the achievement of a 3.3% growth rate over the first half of 2012 and to the 0.5 
percentage point reduction in the unemployment rate at the end of the second quarter of the current 
year. Moreover, a firming up of this evolution pace is expected over the last quarter of 2012 taking 
account of the State’s readiness to finish carrying out of the investments scheduled in the 
Supplementary Finance Law and to start drawing and use of important amounts on raised external 
resources. 
However, the Board noticed the persisting pressure on the external sector balance, bank liquidity and 
the level of consumer prices. 
In effect, as far as external payments are concerned, the trade deficit widened by more than 50% over 
the first eight months of the current year following progress in imports at a more rapid pace than that of 
exports. This brought about a higher current deficit posting about 4,000 MTD or 5.6% of GDP against 
3.9% a year earlier. As a result, net assets in foreign currency went down, coming at 9,810 MTD and 
96 days of imports on 26 September 2012 compared to 13,003 MTD or 147 days of imports and 10,582 
MTD or 113 days at the end of 2010 and 2011, respectively. 
On the monetary level, increasing needs for liquidity at banks went on over September 2012 requiring 
the intervention of the Central Bank on the money market to inject important amounts exceeding, over 
this month and for the third month in a row, the 5,000 MTD threshold. The average interest rate on this 
market reached 3.99% during the first twenty six days of September against 3.88% in August.  
As for trends in prices, the Executive Board registered the persistence of inflationary pressure with an 
annual sliding of the general index of consumer prices reaching 5.6% over August 2012 against 3.2% a 
year earlier. It is, however, expected that this pressure will continue over the forthcoming months in 
line with prices adjustment of some products and the increase in prices of certain imported products, as 
well as with the expected rise in salaries.  
In light of these trends, the Executive Board decided to keep, for the time being, unchanged the Central 
Bank key interest rate while continuing to provide the banking sector with the liquidity needed to 
support 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 Central Bank of Tunisia Executive Board meeting held on 31 October 
2012 
At the beginning of the meeting, the Executive board reviewed the trends of international economic 
situation notably pressure persistence tied to world economy slowdown mainly in Europe and still high 
levels of unemployment as well as ongoing volatility on international capital markets in line with 
public indebtedness crisis in the Euro Zone. 
As far as national economy is concerned, the Executive board noticed the positive trend of the activity 
mainly in the sectors of agriculture and industry with the 1.1% increase in the industrial production 
index during the first seven months of the current year notably in the mining sector as well as in the 
services activities like tourism (increase in bednights by 55% and receipts by 35% till 10 October 
2012) and transport along with indicators reflecting investment pace improvement following the 
example of FDI flows rise and imports of capital goods and raw materials and semi finished products. 
On the other hand, the Executive board noticed that Tunisia’s investment grade sovereign rating has 
been maintained by two international agencies of financial rating and its first rank on the African and 
Maghreb level at the standing of World Bank Doing Business index for 2013 in spite of the loss of five 
places compared to 2012. 
By contrast, the Executive board registered the persistence of pressure on financial balances in line 
with current payments deficit widening and the drop in net assets in foreign currencies as well as 
inflationary pressure rise. 
In this regard and concurrently, with the recovery of exports pace of the industries of textile, clothing 
and mechanical and electrical industries during September and beginning October of the current year 
compared to the same period of the previous year (an increase by 5.9% and 12.2% respectively in 
September 2012), the increase in the imports of energy, capital goods and consumer goods continued at 
a more rapid pace which led to a widening of the current deficit to 4,557 MTD or 6.4% of GDP during 
the first nine months of the current year against 4.9% during the same period in the previous year. 
These trends put further pressure on foreign currencies reserves level which regressed to 9,740 MTD 
corresponding to 94 days of imports at the date of  25 October 2012 against 113 days at the end of 
2011. 
On the monetary level, banks needs in liquidity continued to increase in spite of certain improvement at 
the level of loans collection which led the Central Bank of Tunisia to keep on intervening on the money 
market by injecting 5,442 MTD on daily average in October. Average interest rate on money market 
posted 4.15% during the same month against 3.90% in September. 
On foreign exchange market, the dinar appreciated by 0.05% and 0.06% respectively against the euro 
and the US dollar in October, a trend that reflects parity stability between the two currencies during the 
recent period on the one hand and an improvement in domestic foreign exchange market liquidity 
leading to a minor intervention of the Central Bank on this market, on the other hand 
.As for prices trend, consumer price index annual sliding posted 5.7% in September 2012 against 5.6% 
the previous month and 3.9% in September 2011. This rising pace is ascribable to foodstuff prices rise 
and adjustment of certain regulated products prices. Worth of note the appearance, recently, of detente 
signs of inflationary pressure but without indications confirming this tendency pursuit in the coming 
months. Concerning the banking sector activity, the Executive board noticed deposits increase during 
the first nine months of the year with their pace improvement in last September. By contrast, the rise in 
financing the economy continued though at a less rapid pace than in 2011 regarding due payments, 
classified loans and bank overdrafts. 
In light of these trends, the Executive board noticed the pursuit of meetings between the Central Bank 
and commercial banks managers and recommended to intensify consultations with the financial and 
banking system to follow the trends in economic situation and take relevant measures at the right time 
and manage to consolidate adequate financing of productive sectors and support economic activity 
while preserving financial balances at acceptable levels. The Executive board called also for a better 
coordination between economic and financial policies to improve economy liquidity and decided to 
keep unchanged the Central bank key interest rate. 
(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 28 November 
2012 

Reviewing the last trends of the national economy situation, the Board noted the consolidation of 
growth pace during the current year third quarter to come to 2.6% in annual shift which brings the rate 
to 3% during 2012 first nine months in line notably with the good behaviour of the sectors of 
agriculture and services as well as mining production and energy. On the other hand, recent indicators, 
such as the increase in industrial production index during August in most sectors and ongoing 
improvement in tourist activity and transport as well as good agricultural season confirm gradual 
recovery in economic activity pace. 

By contrast, pressure arising from external demand lethargy keeps on affecting manufacturing 
industries production and exports because of persistence of economic and financial difficulties in 
Tunisia’s main partner countries in the European Union. 
As for external payments and in spite of the sharp decrease in imports trend pace in last October (3.6% 
vs. 14.8% at end September) which concerned capital goods and energy and consumer goods as well, 
this pace acceleration by ten percentage points compared to exports one during 2012 first ten months 
led to a widening of the trade deficit posting 9,890 MTD and consequently the worsening of the current 
deficit to 6.9% of GDP against 5.8% during the same period in the previous year. Thus and despite the 
importance of capital flows in the form of FDI or external borrowings, these trends led to a shrinking in 
the level of assets in foreign currencies which posted 9,773 MTD corresponding to 94 days of imports as 
at 26 November 2012 against 113 days at the end of the previous year. 
On the other hand and with respect to public finance, the Board noted the slowdown in public 
investments trend pace compared to budgetary forecasts for 2012 which is likely to affect the current 
year expected growth rate and the liquidity of the economy. This requires an acceleration in the pace of 
carrying out the State budget mainly for investment expenditure. 
On the monetary level, bank liquidity registered some improvement during current November in line 
mainly with the come back of about 400 MTD in the form of banknotes to the banking sector leading to 
a shrinking of the Central bank intervention on money market to a 5,197 MTD daily package on 
average against 5,442 MTD in October. Average interest rate on this market came to 4.20% till 26 
November against 4.15% in October. 
Regarding banking sector activity, the outstanding balance of deposits went up by 5.4% during the 
current year first ten months compared to the same period of the previous year. Concurrently, financing 
of the economy rose by 9.7% during the same period while registering a relevant drop in the 
outstanding balance of short term loans. 
As for prices trend, consumer prices general index rose by 0.8% in October 2012 while in annual shift this 
index decreased to 5.3% at the end of the same month against 5.7% in last September following 
notably the deceleration in the rise of prices of fresh foodstuff. Worth of note that certain provisional 
indicators augur for the come back, anew, of inflation rise in the coming months. 
In light of these trends, the Board noted, in particular, ongoing pressures on prices and external 
payments balance which calls for further watchfulness and follow up of national and international 
economic situation trends while focusing on the necessity to work on reinforcing favourable conditions 
to economic activity recovery at the expected pace and on preserving financial balances and decided to 
keep unchanged the Central Bank key interest rate.   
(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 26 December 2012 

While examining trends in the main economic and financial situation both at the international and the 
national levels, the Board noted the OECD downward review of the expected growth rates for 2012 and 
2013, in the main industrialized countries, and persisting high unemployment levels in these countries. 
As for the national economy, the positive trend was pursued with better indicators in the sectors of 
agriculture and services and more recently in industry, notably, in export-oriented manufacturing 
industries.  

In effect, during September, the industrial production index posted an increase that concerned most of 
manufacturing indutries’ activities (+2.5%) while energy production regressed somehow. FDI flows 
progressed by 29% in the first eleven months of the current year. Concurrently, the overall 
unemployment rate dropped by 0.6 percentage point compared with the previous quarter, and for the 
third quarter in a row, coming to 17%. Yet, the unemployment rate among university graduates went 
up. 

Concerning foreign trade, the Board noted the important results recorded in November 2012, during 
which exports progressed by 34.4%, concerning all activity sectors, while imports grew by  20.1%, 
 leading thus to some 9% reduction in the trade deficit during the same month.  

Thus, and despite these positive trends, the accumulated current deficit pursued its widening by more 
than 25% over the first eleven months of the year in the wake of trade deficit worsening, coming to 
5,331 MTD or 7.5% of GDP compared to 6.4% in the same period of 2011. Financing of this deficit 
was ensured thanks to mobilizing of important external resources in the form of loans and grants as 
well as FDI flows, helping to consolidate the level of net assets in foreign currency which came to 
12,151 MTD on 25 December of the current year, corresponding to 115 days of import (compared to 
113 days at end 2011).  

As for the banking sector activity, the outstanding balance of deposits posted, over the first eleven 
months of 2012, 6.2% increase compared to 3.5% last year, while financing to the economy grew at a 
slower pace of 7.9% compared to 12.3%, in line with investment slowdown. Worth of note that 
consumer loans posted a certain stability. 

As a result, bank liquidity improved in December 2012 mainly with an ongoing return of banknotes to 
the banking sector, going beyond 700 MTD from end August, reducing thus the Central Bank 
intervention on the money market to 4,253 MTD on 25 December compared to an average of 5,143 
MTD in the previous month. Over the period, the money market average interest rate came to 4.10% 
compared to 4.18% in November 2012. 

As for trend in prices, consumer price general index grew by 5.5% up to end November 2012 in annual 
shift compared to 5.3% in October, in line mainly with an increase in food product prices. 

In light of these evolutions, the Board recommended an ongoing close monitoring of factors 
influencing the external sector balance and price trends, while continuing to rationalize banks’ recourse 
to the Central Bank refinancing and decided to keep unchanged the key interest rate of the Central 
Bank of Tunisia. 

(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) 

 




