
Press release of the Central Bank of Tunisia Executive Board meeting held on 30 
January 2013 

While examining the latest trends in the international economic situation, the Board noted the 
world economic growth slowdown in 2012 with a 3.2% rate according to IMF 
forecasts compared to 3.9% a year earlier, in line mainly with fallouts from the public 
indebtedness crisis in the Euro Zone. As for 2013, the World Bank and the IMF reviewed, in 
January of the current year, their growth rate forecasts expected to reach 2.4% and 3.5%, 
respectively, due to the weak activity pace in industrialized countries, while economic 
expansion will continue to firm up in emerging and developing countries. Moreover, 
international capital markets have, on the whole, registered a positive trend in the beginning 
of the current year, with signs of attenuated budget difficulties in advanced countries and their 
Central Banks‘ maintaining of monetary policies favorable to economic recovery.  

Concerning the national economy, it managed, in 2012,  to make a way out of the recession  
recorded a year earlier and initiate a gradual economic recovery which concerned most 
activity sectors, notably agriculture and services, particularly tourism and air transport with an 
increase in tourist receipts and in the number of passengers by 30% and 32% respectively, as 
well as the non-manufacturing industries sector whose mining production index went up by 
11.2% at end of October 2012, and to a lesser degree for energy. On the opposite, export-
oriented manufacturing industries registered a 1.1% decrease in this index for mechanical and 
electrical industries and 3.6% for textile and clothing. 

At the level of financial balances, the Board noted that all negative trends registered over the 
previous year, attributable as much to the adverse trend in the international environment as to 
the domestic business climate, have contributed to exacerbating pressure on the balance of 
current payments, higher general level of prices and worsening State Budget deficit. 

As for external payments, exports were influenced by the lower level of external demand from 
European partner countries which experienced a recession in the previous year, while imports 
increased especially energy, capital goods and consumer goods at a more rapid pace. These 
trends brought about a wider 35% trade deficit in 2012, contributing to a worsening deficit in 
the balance of current payments which came to 8.1% of GDP against 7.3% a year earlier. 
Financing of this deficit was ensured thanks to higher FDI inflows (+85.4%) on the one hand, 
and to growing mobilization of medium and long-term external loans, on the other hand. This 
helped consolidate net assets in foreign currency, up to 12,576 MTD corresponding to 119 
days of imports at end of 2012 compared to 10,581 MTD and 113 days at end of 2011. 

As far as trends in prices are concerned, the inflation rate reached 5.9% in terms of annual 
shift and 5.6% on average at end of 2012 compared to 3.5% in 2011. This rise concerned all 
product groups, especially food products the prices of which increased by 8.4% at the end of 
the previous year. 

On the monetary level, banks’ need for liquidity was gradually offset over the last quarter of 
the year, which caused a lower level of the Central Bank intervention on the money market. 
The result, along with the Central Bank’s decision to raise its key rate at end of August 2012, 
is an increase in the average interest rate on the money market, going from 3.16% in January 



2012 to 3.98% in December of the same year. In the beginning of the current year, the Central 
Bank intervention on the money market came back to 3,663 MTD in January (against 4,786 
MTD in the previous month), in line with refinancing rationalization on the one hand, and 
bank liquidity improvement following mainly the significant increase in State expenditure, on 
the other hand. Thus, the average interest rate on this market increased to 4.17% over the 
same month. 

As for the banking sector activity, it was marked by a higher outstanding balance of deposits 
in 2012 at a more rapid pace than that recorded in the previous year (10.8% against 5.1%) 
with regard, mainly to certificates of deposits and sight deposits. On the opposite, financing of 
the economy grew at a slower pace (8.7% against 13.4% in 2011) notably for medium-term 
loans in line with the slowdown in private investments. 

In light of these trends, and while noticing signs of economic activity recovery at an 
encouraging pace in certain sectors, on the one hand, and persisting pressure on domestic and 
external financial balances on the other hand, the Board insists on the need to combat its 
sources and recommends further watchfulness and implementation of the essential measures 
needed to maintaining these balances at sustainable levels, a necessary condition for 
investment, growth and employment recovery, as well as for the reestablishment of economic 
and financial stability, 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) 

 



Press release of the Central Bank of Tunisia Executive Board meeting held on 27 
february 2013 

During its deliberations, the Executive Board examined trends in the world economy outlook 
which remains, according to the main international financial institutions’ latest forecasts, 
marked by a weak economic growth pace over the current year, in line with an economic 
activity slowdown in advanced countries, particularly the Euro Zone which is still affected by 
budget austerity fallouts and the rise in unemployment rate causing a considerable slowdown 
in both external and domestic demand. 

The Board also examined recent trends in the national economic and financial situation in 
light of recent available data relevant to the economic activity in different sectors and trends 
in external payments as well as global financial balances over 2012 and in the beginning of 
the current year. The Board noted, in this regard, firmed up positive indicators of the growth 
pace’s gradual recovery in most sectors of activity especially energy and services. This helped 
achieving a 3.6% growth rate in 2012 according to recent INS estimates against 3.5% 
provided for in the economic budget and a 1.9% decrease in 2011. Besides, the 
global unemployment rate dropped by 2.2 percentage points in comparison with end of 2011, 
down to 16.7% while remaining at high levels for higher education graduates. 

Likewise, the Board noticed positive results at the level of trade with abroad in January 2013, 
the trade deficit of which recorded a 24% reduction influenced by the increase in exports at a 
significantly faster pace than imports: 23.6% against 6.4%. 

However, the Board noted that the recent negative trends noticed at the national level and 
which may extend, in case of ongoing lack of visibility, the wait-and-see and cautiousness 
situation noticed on the part of economic operators, may affect economic activity and 
exacerbate pressure on both domestic and external financial balances. 

In this context and according to the latest available data with respect to trends in the industrial 
sector in the beginning of this year, it has been noticed that external demand weakening 
affected exporting sectors ,more particularly mechanical and electrical industries and textile 
and clothing industries, the exports of which slowed down significantly over January 2013. 
Concurrently, tourism indicators dropped notably for tourist entries and overall bednights (-
10.1% and -3.4% in annual sliding, respectively, in January 2013) while relevant receipts 
registered a slight 1% progress. 

As for the external sector, and notwithstanding the current deficit’s strong shrinking by more 
than 40%, posting 0.5% of GDP in January 2013 against 0.9% a year earlier thanks to a lower 
trade deficit, net assets in foreign currency dropped, following mainly reimbursement of an 
external debt portion worth 728 million dinars, to 11,385 million dinars corresponding to 107 
days of import as of 25 February 2013 compared to 12,576 million dinars and 119 days at end 
2012. 

Concerning trends in household consumer prices, the inflation rate reached 6% in annual 
sliding in January 2013 against 5.1% over the same month of 2012, in line mainly with an 
accelerating increase in foodstuff prices, notably fresh products whose prices went up by 
11.1%        



On the monetary level, the Board noted that banks’ need for liquidity rose anew over the 
current month in comparison with last months, in line mainly with the important increase in 
the balance of the Treasury’s current account posting 1,769 million dinars on average over the 
same month. This induces the Central Bank to increase its interventions on the money market 
up to 4,089 million dinars on daily average up to 24 February 2013 against 3,653 million 
dinars over last January. Concurrently, the average interest rate on this market posted 4.24% 
over the same period of February 2013, against 4.11% in January. 

As for the banking sector activity, it should be mentioned that the outstanding balance of 
deposits posted a deceleration (0.2% in January 2013 against 4.9% in last December) which 
affected mainly the outstanding balance of sight deposits and that of forward accounts. 
Financing of the economy posted the same trend by virtually stagnating (0.2% against 0.7%) 
in line mainly with the drop in short-term loans and the stagnation of medium and long term 
loans. 

In light of these trends and considering the ongoing increase in prices, besides the appearance 
of indexes reflecting the persistence of inflationary pressure in the forthcoming months, the 
Board focused on the need for a firm commitment of all involved parties to monitor the 
sources of this pressure, arising from monetary or non-monetary origin. The aim is to 
guarantee prices stability which remains a necessary condition to ensure a safe, everlasting 
and fair economic growth while preserving global financial balances. In addition, the Board 
deems it necessary to confer a larger fluctuation scope to interest rates on the money market 
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) 

 



Press release of the Central Bank of Tunisia board meeting held 27 March 2013: 

At the beginning of its works, the Executive board went over world economic situation recent 
trends which was marked notably by an improvement in certain indicators of economic 
activity in the United States and to a lesser degree in the Euro Zone some economies of which 
remain affected by sovereign debt crises fallouts which is a sure sign of ongoing economic 
recession in this zone during the current year but to a lesser extent compared to 2012. 

Reviewing economic situation recent trends at the national level, the Board noted ongoing 
activity positive trend mainly in the industrial sector for the seventh month in a row with the 
industrial production index progressing by 3.5% last December against a 7.1% decrease a year 
before in line notably with the sharp increase in chemical industries production and a rise in 
energy production which helped to limit the impact of mining sector production drop. Worth 
of note, in this context, that the latter started to resume its activity regular pace. 

By contrast, the Board pointed out the ongoing decrease in the activity of services sector in 
particular tourism the main indicators of which dropped during the current year first two 
months. 

On the other hand and when going over external sector trend, the Board noted an 
improvement in the balance of current balance during the year’s first two months with a 
deficit accounting for 1.2% of GDP against 1.4% during 2012 same period in line with trade 
deficit decrease following exports increase by 7.3% against 3.6% for imports allowing thus to 
improve the coverage rate by 2.6 percentage points. Nevertheless, net assets in foreign 
currency posted 11,230 MTD corresponding to 106 days of imports as at 26 March 2013 
against 119 days at the end of the previous year following notably settlements with respect to 
external debt service. However, this reserves level remain relatively comfortable compared to 
the acceptable reference estimated at 3 months of imports. 

As for prices trend, the inflation rate posted 5.8% in annual sliding at end February 2013 
against 6% the previous month in line with winter sales. However, the base inflation rate 
(fresh and regulated products excluded) rose to 6.2% at the end of February. Worth of note 
that considering many indicators, ongoing inflationary pressure remains likely for the coming 
months. 

Concerning recent Trends on the monetary level, bank liquidity registered a certain detente 
during March first 26 days after pressure in February leading thus to a drop in the Central 
Bank intervention on money market to regress to 2.774 MTD on March 26 against 4,045 
MTD in February. Money market average interest rate has posted 4.27% since the start of the 
current month against 4.20% in last February. 

As far as banking sector activity is concerned, the Board registered the progress of the 
outstanding balance of deposits in February 2013 after decreasing the previous month. This 
improvement concerned mainly certificates of deposits and to a lesser degree forward 
accounts. Loans granted to the economy rose also during the same month by 0.9% against 
0.2% last January following notably short term loans rise against medium and long term loans 
stagnation. 

In light of these trends, the Board focused on the necessity to further support exporting sectors 
in a context characterized by external demand drop in traditional markets and called for 



intensifying efforts at all levels to contain inflationary pressure which takes on an overall and 
structural feature threatening the economy’s competitiveness and the gradual comeback of its 
regular pace while highlighting measures taken recently by the government in order to contain 
prices and the implementing of which is required as soon as possible. Thus, the Board decided 
to increase the key interest rate of the Central Bank by 25 base points to 4%. 

Moreover, the Board has been informed, at the end of its works, of the decisions taken by the 
Central Bank to promote savings and further boost money market activity, namely : 

- removal of the upper ceiling of forward deposits remuneration rate ; 

- increase of savings remuneration minimum rate ; 

- review of measures taken in October 2012 dealing with rationalizing consumer loans in 
order to introduce more easing through the decrease in the related reserve requirement 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 board meeting held 30 April 2013. 

At the Beginning of works of the Board, the Governor gave a presentation on the BCT 
participation in the World Bank and the International Monetary Fund (IMF) spring meeting 
during which he met with several high officials in the world of finance both at the 
international and the regional levels, particularly Ms. Christine LAGARDE, the Fund’s 
Managing Director. In this framework, the Board showed satisfaction with respect to the good 
outcome of this participation which was notably crowned with the announcement of 
conclusion of negotiations regarding a 24- month standby agreement in the amount of 1.75 
billion US dollars (corresponding to 2.7 billion dinars) to support the Tunisian Government’s 
economic and financial reform agenda. This strengthens its mobilization of the required 
external resources helping to meet the balance of payments and the State budget financing 
needs. 

The Board reviewed, then, recent trends in world economy marked notably by the IMF’s 
downward review of world economic growth forecasts expected for this year and next year, 
compared to January 2013 estimates. 

As for the Tunisian economy, the Board considered the latest economic growth estimates for 
the current year which would post 4% due to the expected shrinking in agriculture and fishing 
as well as the slowdown in the activity pace of manufacturing industries and services. 

Given the latest economic indicators, the Board noted contrasting trends in diverse sectors, 
pointing out an ongoing ever positive pace of industrial activity for the seventh month in a 
row along with a 2.6% increase in the production index in annual sliding over January 2013, 
following the positive trend in manufacturing (1.8%) and non-manufacturing industries 
(6.8%) which profited from a higher energy production, while pressure in the services sector 
is going on due to the persisting drop in tourism main indicators over March 2013 for the third 
month in a row. The Board noted, in this respect, and according to recent indicators, 
investment pace slowdown, both domestic and external and expressed its concern about the 
impact of this trend on growth and financial balances. 

As for the external sector, the Board underlined the ongoing improvement of the current 
balance situation over the first quarter of 2013. In fact, the current deficit posted 1.8% of GDP 
against 2.3% a year earlier, following, mainly, drop in the trade deficit, in line with the 
increase in exports at a more rapid pace than imports (+8.5% and 3.9% respectively) meaning 
a better rate of coverage by 3.2 percentage points. However, the rise in expenses with respect 
to reimbursement of the external debt along with lower income from foreign investment 
caused a decrease in the volume of reserves in foreign currency, down to 10,902 MTD as at 
29 April 2013, corresponding to 102 days of import, compared to 11,170 MTD and 104 days 
of import at the end of the previous month. 

Concerning trends in consumer prices, the inflation rate speeded up over March 2013 posting 
6.5% in annual sliding against 5.8% last February, in line notably with the increase in 
foodstuff prices (8.8%) and the recent adjustment in the prices of fuel and energy. 

On the monetary level, banks needs for liquidity lessened over April 2013, which contributed 
to lower BCT interventions on the money market, coming back to their lowest level since the 
beginning of the year : 3,476 MTD on daily averages till  
29 April, against 3,560 MTD in March. The average interest rate on this market carried on 



with its upward trend to 4.70% over the same period against 4.33% in the previous month, in 
line mainly with the decisions taken by the BCT Board during its previous meetings, notably 
the recent increase in the key interest rate so as to counterbalance increasing inflationary 
pressure. 

While analyzing the banking sector activity, the Board noted a 2.3% increase of the 
outstanding balance of deposits over the first quarter of 2013: a more rapid pace than that 
recorded over the same period of 2012 and 2010 (2.1% and 1.7% respectively). This increase 
concerned deposit certificates and savings accounts. On the other hand, financing of the 
economy made, over the same period, a 1.8% progress compared to 2.4% over the same 
period of 2012. 

In light of these trends, the Board expressed its concern about the persistence of inflationary 
pressure and its impact on the competitiveness of the national economy, particularly on some 
export-oriented sectors, in a context which remained marked by a weak domestic and foreign 
investment. In addition, the Board reiterated its call upon all intervening parties to double 
their efforts so as to better monitor factors feeding prices increase, particularly the 
improvement of distribution channels, 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 Central 
Bank of Tunisia website www.bct.gov.tn ) 

 



Press release of the Central Bank of Tunisia board meeting held 27 May 2013: 

At the beginning of its works, the Board reviewed recent trends in the international economic situation, taking 
into account the latest indicators relative to the first quarter of the current year which reflect a disparity in 
economic activity pace among the main advanced countries. In fact, and as far as the Euro Zone is concerned, 
recession was pursued for the  fifth quarter in a row, with intensified decrease in growth compared to the last 
quarter of 2012, hitting most of the economies of the Euro Zone. On the contrary, recent indicators relative to the 
American economy illustrate a gradual resumption of dynamism. 

At the national level, the Board considered economic growth estimates over the first quarter of the current year 
which came at 2.7% in annual pace (compared to 4% in the previous quarter and 4.6% recorded in the same 
period of the previous year), wondering thus about the impact of this result on the ability to meet the intended 
4% purpose of growth for 2013. This trend is attributable to a drop in activity at the level of agriculture and 
fishing (-1.6%) and non-manufacturing industries sectors (-0.2%), which remain dependent mainly on mining 
production; whereas the sectors of manufacturing industries as well as transport and telecommunications services 
posted a rather positive trend. On the other hand, the Board noted the ongoing positive development of industrial 
production index last March and for the ninth month in a row, in the wake of better production in mechanical and 
electrical industries and in that of textile, clothing, leather and footwear industries, highlighting however the 
ongoing drop in tourist activity indicators as of the beginning of the year. 

As for the external sector, and despite a relative easing in the current deficit over the first four months of the 
current year, reaching 2.5% of GDP compared to 2.8% a year earlier, pressure on the balance of payment persist 
due to a drop in the surplus of financial operations with abroad, in line with tightening of income both from 
foreign direct investment and drawings on medium and long term borrowings. This in turn affected the level of 
foreign currency reserves which totalled 10,291 MTD or the equivalent of 95 days of import on 24 May 2013, 
compared to 9,831 MTD and 101 days a year earlier and 119 days at end 2012. 
From the beginning of current May, the dinar exchange rate has faced some tensions, that resulted in a 
depreciation of 4.1% against the euro and 6.1% against the US dollar up to Mid May and compared with the end 
of last year, reaching high levels when traded on the interbank market (around 2.2 dinars against the euro and 
1.69 dinar against the US dollar). This was in fact due to buoyant demands from certain companies on the 
foreign exchange market, either for import settlement or for profit transfer. However, thanks to the Central Bank 
intervention on the foreign exchange market in the framework of its fine-tuning role, these pressures were 
reduced, helping a return back to normal evolution in the dinar exchange rate i.e. 2.1385 dinars for a euro and 
1.6530 for a dollar on 24 May of the current year. 
As for price variation, the general index developed positively with some slowdown in its growth pace. In fact, 
the inflation rate regressed from 6.5% in annual shift in March to 6.4% in April 2013. However the monthly 
variation of this index (0.7% vs. 0.6% a month before) confirms persisting inflationary pressure for most 
consumer products despite a decrease in fresh food prices. 
At the monetary level, drop in bank liquidity needs persisted in April 2013 and for the second month in a row, 
leading to a reduction in the Central Bank intervention on the money market , down to 3,482 MTD in daily 
average compared to 3,560 MTD in March. The average interest rate on this market pursued its upward trend, 
coming to 4.70% in April compared to 4.33% a month before. 
When examining the banking sector activity, the Board noticed a slowdown in the growth pace of the 
outstanding balance of deposits in the first four months of the current year (1.9% vs. 3.6% a year earlier), 
concurrently with a deceleration in financing of the economy over the same period (2.5% vs. 3.5%), following, 
notably, a continued drop in short term loans. Worth of note that the increase in loans concerned the productive 
sectors to the detriment of consumer loans.   
In the light of these trends, the Board focused on the necessity to combine all efforts to set an environment that is 
favourable to return to economic activity in general and in the exporting sectors in particular at the required pace 
so as to preserve internal and external financial balances 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) 

 



Press release of the Central Bank of Tunisia board meeting held 26 June 2013: 

In the beginning of its works, the Board considered recent trends in the international 
economic situation, notably industrialized countries’ latest OECD growth forecasts published 
as of last May, mentioning ongoing disparities in growth pace between the world’s major 
economies. Thus, in the United States, growth should post a slowdown over this year before 
speeding up next year, while the Euro Zone economy should carry on with economic 
recession over this year and set out a certain recovery in 2014. 

While analyzing the national economic situation, the Board took note of recent trends in 
different sectors over the first half of the current year which was overall characterized by 
adverse weather conditions affecting the agricultural sector production compared to the 
previous campaign. However, the Board pointed out firming up of the industrial production 
pace over last April (a 4.1% increase in the industrial production index in annual shift against 
2.4% a month earlier and a 5.3% drop in April 2012), in line with the recovery in 
manufacturing industries production, notably export-oriented ones and the increase in non-
manufacturing industries. As for tourist activity indicators, they also improved significantly 
over last May (an increase innon-resident entries, bednights and tourist receipts by 10.4%, 
15%, and 0.7% respectively), especially after the downward trend recorded over the first four 
months of the year. 

As for the external sector, the Board noted the ongoing trade deficit worsening over the first 
five months of the current year, having increased by 5.5% compared to the same period of the 
previous year, due to the ongoing rise in imports of most product sets, bearing in mind that the 
trade deficit grew substantially over May compared to the monthly average of the first four 
months of this year. This trend led to ongoing pressure on the current deficit posting 3.7% of 
GDP. This brought about a drop in foreign currency assets, down to 10,473 MTD, 
corresponding to 96 days of import as at 26 June 2013, in line with the decline in the surplus 
of the balance of financial operations resulting from the simultaneous shrinking of both 
foreign direct investments and drawings on medium and long term external borrowings. 

 Concerning trends in prices, the inflation rate stood over May 2013 at the same level of the 
previous month: 6.4% in annual shift, in line with the drop which affected foodstuff prices 
from one month to another. 

Analyzing recent monetary trends, the Board recorded the ongoing increase in banks’ needs 
for liquidity over June which made the Central Bank intensify its interventions on the money 
market reaching about 4,851 MTD on average until 26 of the same month, against 3,922 
MTD in May. This resulted in an increase in the average interest rate on this market which 
posted 4.74% over the same period against 4.69% in the previous month 

As far as the banking activity is concerned, the outstanding balance of deposits went up 
slightly over the first five months of the current year (0.8%) compared to the same period of 
2012. This deceleration is mainly attributable to the drop in sight deposits, in addition to the 
shrinking growth pace of certificates of deposits. Concurrently, financing of the economy 
posted a similar trend over the same period: a 3.2% increase compared to 4.3% a year earlier. 

On the other hand, the Board considered the draft of the Central Bank of Tunisia annual report 
with respect to 2012 and approved the said draft. 



 In light of these trends, the Board has expressed its concern regarding the current deficit 
growth pace, while focusing on the need to unify efforts intended to contain pressure on the 
external sector’s balance and foreign currency reserves. This requires, particularly, taking 
appropriate measures capable of monitoring worsening of the trade balance imbalance, and 
decided to keep unchanged the key interest rate of the Central Bank. 

(For further information on the economic and financial situation, you can refer the Central 
Bank of Tunisia Website: www.bct.gov.tn) 

 



Press release of the Central Bank of Tunisia board meeting held 31 July 2013: 

In the beginning of its works, the Executive Board observed a minute’s silence in a tribute to 
the martyrs of the Nation fallen in the past few days, before considering recent developments 
in the national scene and their ultimate consequences on the country’s political and social 
stability, hence, on the economic and financial situation. 

As for latest trends in the international economic environment, the Board noted the IMF’s 
downward review, over the current month, of the world economic growth rate, compared to 
last April forecasts. Thus, this rate is likely to reach 3.1% over this year and 3.8% for next 
year against 3.1% recorded in 2012, in line mainly with activity slowdown in several 
emerging countries, besides the risk of recession in the Euro Zone for a more extended period. 

At the national level, the Board pointed out that available data show a sluggishness of 
economic activity pace over the first half of the current year. This renders difficult, if this 
trend is pursued, achievement of the goal set in the economic budget as regards growth for 
2013, despite certain positive sectoral trends, particularly the progress in industry’s 
production pace over April (a 4.1% increase in the industrial production index), the ongoing 
improvement of tourist indicators over June for the second month in a row (an increase by 
4.6% and 5.4% respectively in bednights and receipts) and air transport activity recovery 
according to data with respect to May. 

Concerning the external sector, the Board underlined the ongoing worsening of the trade 
deficit with abroad over the first half of the current year, hence persisting pressure on the 
current deficit which remained at a worrying level despite a relative drop compared to the 
same period of the previous year: 4.2% of GDP against 4.6%. However, the impact of these 
trends onthe level of foreign currency reserves (which came to 11,347 MTD corresponding to 
104 days of imports as of 30 July 2013) was offset thanks to an important mobilization of 
external resources in spite of the decrease in the surplus of the balance of borrowings and the 
one of the balance of foreign investments. 

As for trends in consumer prices, the inflation rate stood at a high level over June 2013 : 6.4% 
in annual shift for the third month in a row, bearing in mind that consumer prices index posted 
a 0.3% increase in June 2013 against 0.1% in the previous month. 

As far as the foreign exchange market is concerned, the dinar dropped slightly by 1.6 % and 
1.1% respectively against the euro and the Japanese yen as at 29 July and compared to the end 
of June 2013 against a virtual stability compared to the US dollar. 

As for monetary trends, banks’ needs for liquidity were offset on the whole over the first half 
of the current year, compared to the situation prevailing at the end of 2012. Yet, these needs 
increased starting from June 2013, leading the Central Bank to intensify its interventions on 
the money market, which reached, as of 30 July, their highest level since the beginning of the 
year: 4,814 MTD on average against 4,758 MTD a month earlier and 3,922 MTD in May. 
Thus, the average interest rate on this market stood at 4.74% in July:the same rate recorded 
last month. Worth of note that a watch unit has been established within the Central Bank to 
ensure a careful follow up of latest trends in main economic and financial indicators and of 
foreign exchange market. Besides, and in the framework of the diligent follow up of the 
economic and financial situation development in collaboration with the banking sector, the 
Governor of the Central Bank met with banks’ managers on 30 July. During this meeting, the 



normal carrying out of banking operations mainly monetary and foreign exchange ones has 
been notably pointed out . 

While analyzing the banking sector activity, the Board noted the slowdown in the outstanding 
balance of deposits’ progress pace over the first half of the current year compared to the same 
period of 2012 (2.4% vs. 4.1%), in line with trends in financing of the economy which 
increased by 3.2% over the same period, against 5.1% over the first half of 2012, following 
notably medium and long term loans weak pace. 

In light of these trends, the Board expressed its concern with regard to the recent events 
having marked the national scene, while warning against the seriousness of their ultimate 
fallouts on economic activity and domestic and external financial balances, in case they are 
not circumscribed rapidly. In addition, the Board confirmed Central Bank maintaining of an 
accommodating monetary policy so as to supply liquidities needed for both economic activity 
and support of productive sectors, in addition to a rigorous follow up of trends in monetary 
and financial indicators and decided to keep unchanged the key interest rate of the Central 
Bank. 

The Board has also called for undertaking the required urgent measures on political, security 
and economic levels that are capable of palliating, through combination of all efforts, the 
difficult situation and of helping to resume economic activity required pace for the last 
months of this year. 

For further information on the economic and financial situation, please refer to the Central 
Bank of Tunisia Website: www.bct.gov.tn) 

 



Press release of the Central Bank of Tunisia Executive Board meeting held 4 September 2013:  

 During its meeting, the Board reviewed recent trends in the international economic situation 
with respect to the second quarter of 2013 which show a positive trend of growth pace in most 
of the industrialized countries, compared to the first quarter. However, geopolitical pressure 
contributed to higher commodities prices, particularly crude oil, and to further volatility on 
international financial markets. 

Concerning the national economy, the Board underlined a better growth pace over the second 
quarter of 2013, taking account of the latest data published by the National Statistics Institute 
showing a 3.2% increase in the GDP in annual shift and in constant prices: the same rate 
recorded during the same period of 2012, against 2.6% over the previous quarter, posting thus 
3% for the first half of the current year with a 3.6% target rate for the whole year 2013, 
compared to preliminary forecasts of 4%, thanks to the economic and financial measures 
which the Government intends to implement soon. 

This growth improvement over the second quarter is mainly attributable to firming up of 
activity in manufacturing industries (4.8%), notably chemical industries and textile/clothing/ 
leather and footwear industries, in market services (4.3%), particularly telecommunications 
and transport and in non-market services (6.3%), bearing in mind that there was a shrinking in 
agriculture and fishing (-3%) and non-manufacturing industries (-1.4%), mainly oil and 
natural gas extraction. The Board has also noted recovery at the level of tourism over August 
2013 after a drop recorded in the previous month. 

As for the external sector, the Board recorded the ongoing trade deficit worsening over the 
first eight months of the current year (+3.3% compared to the same period of 2012). This 
constitutes a persisting source of pressure on the current deficit which remains high despite its 
relative drop compared to the same period of 2012 (5.4% of GDP against 5.7% a year earlier). 
Despite this situation, net assets in foreign currency posted 11,389 MTD as of 30 August 
2013, corresponding to 104 days of import, against 10,300 MTD and 102 days a year earlier, 
bearing in mind that the lowest level of the current year was reached on 18 June with 94 days 
of import. 

In addition, the Board pointed out the slight improvement of inflation reflected by the slower 
growth pace in consumer prices general index increase over August 2013 for the second 
month in a row: 6% in annual sliding against 6.2% a month earlier. 

As or monetary trends, there was pressure on bank liquidity following the ongoing increase in 
banks’ needs over August 2013 and for the fourth month in a row, leading the Central Bank to 
further intervene by injecting liquidity up to a daily average of 4,974 MTD against 4,803 
MTD in July. The average interest rate on the money market stood at a high level: 4.75% over 
the same month, against 4.73% a month earlier. 

While considering trends in the banking sector activity, the Board pointed out the ongoing 
growth in the outstanding balance of deposits, over the first seven months of the current year 
at a slower pace compared to the same period of 2012 (2.8% vs. 4.7%), notably for sight 
deposits. Likewise, financing of the economy posted a deceleration over the same period: up 
by 4.2% against 6.3% a year earlier following, notably, the ongoing drop in the outstanding 
balance of short-term loans and to slower growth in the outstanding balance of medium and 
long term loans, which reflects to a large scale, the drop in corporate investment dynamics. 



In light of these latest available data, the Board expressed anew its deep concern with respect 
to the persisting risks that are likely to compromise trends in the national economy owing to 
the pursuing lack of visibility among economic operators and its fallouts on productive and 
exporting sectors. This situation is reflected by Tunisia’s ranking as regards international 
competitiveness which was downgraded from the 40th rank in 2011-2012 to the 83rd rank for 
the 2013-2014 period according to the Davos Forum last report. 

In addition, exacerbation of pressure on the national political scene threatens, more than ever, 
the national economy’s safety and fundamentals. The Board called again all intervening 
parties to multiply efforts so as to establish stability in the country, a factor which remains the 
main guarantee for economic activity recovery, firming up of domestic and foreign 
investment and job promotion and decided to keep unchanged the BCT key interest rate. 

(For further information on the economic and financial situation, please refer to 
the Central Bank of Tunisia website www.bct.gov.tn) 

 



Press release of the Central Bank of Tunisia Executive Board meeting held 25 September 
2013:  

In the beginning of its works, the Board considered main trends in the international economic 
situation which was marked, according to the latest indicators, by ongoing improvement of 
economic activity over the third quarter of the current year in industrialized countries, mainly 
in the Euro Zone, as well as by easing of volatility on international capital markets, in line 
notably, with main central banks’ decision to pursue adoption of expansionary monetary 
policies. 

As for trends in the national economic situation, the Board noted some positive indicators, of 
which notably: 

a-     The ongoing improvement of the industrial production index over the first half of 2013 
(1.8% vs. 1.4% in the same periodof the previous year); 

b-    The Better sales in main export-oriented sectors, particularly textile, clothing, leather and 
footwear and mechanical and electrical industries. 

c-    Resumption of tourism positive growth, over August 2013 compared to the same month of 
the previous year, after the drop recorded in July. This trend concerned overall tourist bed-
nights (+3.5%), the number of entries (+20.1%) and foreign currency receipts (+11%).  

d-    Easing of trends in prices, even if the inflation rate stood at high levels. In fact, the 
increase in the consumer price index dropped for the second month in a row, over August 
2013, down to 6% in annual shift against 6.2% over the previous month. This trend concerned 
also the core inflation rate (excluding controlled and fresh products) which decreased from 
6.4% to 6.1% from one month to another; 

e-    Maintaining of net assets in foreign currency at an acceptable level, posting 11,291 MTD 
corresponding to 103 days of import as of 25 September 2013 against 9,983 MTD and 98 
days on the same date of the previous year.   

On the other hand, the Board highlighted certain negative trends, namely: 

a- Ongoing pressure on the balance of payments with the current deficit standing at a high 
level, over the first eight months of the current year: 5.4% of GDP against 5.7% a year earlier 
due to foreign trade deficit worsening; 

b-    The ongoing drop in foreign direct investments (-0.7% over the first eight months of 
2013); 

c-     The decrease of the surplus balance of financial operations and in capital by about 790 
MTD; 

d-    Persisting pressure on the dinar foreign exchange rate, in line with trends in economic and 
financial indicators, recording a 7.7% drop from the beginning of the year till 20 September, 
against the euro and by 5.4% against the US dollar; 



e-     Maintaining, at high levels, of banks’ needs for liquidity over September 2013 and for the 
fifth month in a row. This led the BCT to pursue granting of facilities to the banking sector 
with respect to refinancing, so as to fine tune the money market liquidity given the trends in 
its objective determining factors as clarified in previous communiqués. 

f-      Ongoing slowdown of deposits held in the banking system, over the first eight months of 
the current year ( a 3.7% increase in the outstanding balance against 5% over the same period 
of 2012), mainly sight deposits and savings accounts. 

g-     The same trend was recorded for financing of the economy over the same period (4% vs. 
6.9%) following the drop in medium-term loans and the slowdown of long-term ones, in line 
with a sluggish investment activity. 

After having analyzed all these trends, the Board decided to keep unchanged the key rate of 
the Central Bank. 

The Board has also reiterated its deep concern as regards the exacerbation of pressure that 
overrides the national political, economic and social scene concerning the issue of preparing 
the remaining phase of the transitory period on both governmental and parliamentary levels. 
This brought about a climate of uncertainty and lack of visibility likely to hamper the 
implementation of a rational and sound monetary policy and inhibit efforts to boosting the 
economy, creating new jobs and reducing regional disparities. 

In light of what precedes, the Board urgently calls all political parties and actors, as well as all 
civil society components to do their best to guarantee the conditions that would help meet the 
crucial challenge of economic development for the remaining transitory phase. 

For further information on the economic and financial situation, please refer to the 
Central Bank of Tunisia website: www.bct.gov.tn  

 



Press release of the BCT Executive Board meeting held 30 October 2013 

The Board started its works by reviewing recent developments in the international 
economic situation and considered updated forecasts of the IMF’s world economic 
growth for 2013 and 2014. These were reviewed downwards to 2.9% and 3.6%, 
respectively, mainly in line with worsening risks linked to economic activity slowdown 
in several emerging countries in addition to the repercussions of public expenses 
reduction in the United States and ongoing recession in the Euro Zone, though at a 
slower pace than that of the previous year. 

On the national level, the Board examined economic growth recent estimates for 
2013 and 2014 which should post 3.6 % and 4% in constant prices, respectively, 
against IMF forecasts of 3% and 3.7% for the same two years. 

While considering trends in the latest conjunctural indicators, the Board noted the 
stagnation in the industrial production index over July and the ongoing upward trend 
of tourism main indicators over September 2013 for the second month in a row after 
the decrease recorded over July. 

Besides, The Board noted the ongoing downward trend in consumer price index for 
the third month in a row, with an inflation rate coming back to 5.8% in annual shift 
over September 2013 against 6% over the previous year. On the other hand, the 
current balance deficit stood at a high level over the first nine months of the current 
year (6.1% of GDP against 6.6% a year earlier). 

In the same framework, the Central Bank could maintain net assets in foreign 
currency at a satisfying level: 11,371 MTD corresponding to 104 days of import on 29 
October 2013 against 9,688 MTD and 93 days on the same date of 2012. 

In the same context, the Board noticed a certain attenuation of the bank liquidity 
deficit over October 2013. This helped to reduce BCT interventions on the money 
market, coming to 4,392 MTD till 29 October against 4,715 MTD for September on 
the whole. Besides, the average interest rate on this market dropped over the same 
period: 4.66% vs. 4.72%. The outstanding balance of deposits held in the banking 
system and the overall volume of financing of the economy grew at a slower pace 
over the first nine months of the current year compared to the same period of the 
previous year. 

In light of these trends, the Board focused on the need for a careful follow up of both 
economic indicators and domestic and external financial balances, while calling for 
the establishment of the required reforms that are capable of curbing the risks which 
threaten these balances and helping the resumption of confidence in the national 
economy outlook, and decided to keep unchanged the Central Bank key interest rate.  

(For more data on the economic and financial situation, please refer to the Central 
Bank of Tunisia website: www.bct.gov.tn) 

 



Press release of the BCT Executive Board meeting held 27 November 2013 

In the beginning of its works, the Board considered recent trends in the international 
economic environment, notably the OECD updated forecasts regarding world economic 
growth for 2013 and 2014. These forecasts were reviewed downwards to 2.7% and 3.6%, 
respectively, in line mainly with the noticeable slower growth in main emerging countries, 
which would have a negative impact on activity pace in advanced countries. Hence, the main 
central banks have maintained their accommodating monetary policies targeting the support 
of economic activity, which has positively marked trends in main world stock exchange 
indexes. 

As for the national economy, the Board reviewed the latest economic growth indicators over 
the third quarter of 2013 during which the GDP went up, according to the National Statistics 
Institute, by 2.4% in constant prices and in annual shift, against 3.2% for the previous quarter 
as well as the same period of the previous year. This brought the growth rate to 2.8% for the 
first nine months of the current year. This slower growth pace is attributable to the shrinking 
recorded at the level of the agricultural sector (-3.3%) and that of non-manufacturing 
industries (-0.4%), mainly the mining sector, in addition to the virtual stagnation of 
manufacturing industries (+0.2%). 

The weakening activity pace was relatively offset thanks not only to the positive trend 
recorded in the market services sector, notably transports and telecommunications, but also to 
non-market activities related to administrative services. Taking account of this trend, the 
Board noted that the 3.6% to 3% updating in the growth rate expected for 2013 remains 
somewhat optimistic since its achievement requires no less than a 3.7% growth over the 
fourth quarter of this year. 

Moreover, and apart from the weak growth pace brought about by a flat investment as 
reflected by the drop in imports of capital goods and the slower pace of medium and long 
term loans over the first ten months of the current year against a 13% increase in FDI over the 
same period, the Board expressed its concern about data on employment that show an ongoing 
increase in higher education graduates’ unemployment rate by 1.9% percentage point over the 
third quarter of 2013, posting 33.5%  or 248 thousand people, despite a slight decrease in the 
overall unemployment rate compared to the previous quarter, back to 15.7%. 

 On the other hand, the Board noted that the stability of trends in the consumer price index at 
the 5.8% level for the second month in a row in annual shift in October 2013 should not hide 
the accelerated core inflation pace (excluding prices of controlled and fresh products) which 
reached 6.9% over the same month against 6.8% last September. Besides, the ongoing current 
deficit worsening (6.5% of GDP for the first ten months of the current year against 6.9% a 
year earlier), influenced by the trade deficit despite a better exports pace and slower imports 
amplified needs for external financing et further recourse to tapping operations on foreign 
currency reserves. These posted 11,673 MTD corresponding to 107 days of imports on 25 
November 2013, against 9,486 MTD and 91 days on the same date of 2012. 

As for trends in monetary indicators, the Board noticed an ongoing improvement of liquidity 
since the beginning of last September. This brought about a certain drop in the volume of 
BCT interventions with respect to monetary policy operations ranging from 4,386 MTD on 
average over October to 4,112 MTD on 27 November. The average interest rate on the money 
market oscillated, over this period, between 4.66% and 4.75%. 



While considering indicators as regards the banking sector activity over the first ten months of 
the current year, the Board noted that the outstanding balance of deposits resumed its 
evolution pace recorded over the same period of 2012 (5.2%) against a pursued deceleration 
of financing of the economy compared to the same period of 2012 (5.8% vs. 7.8%). 

Considering these trends, the Board insisted anew on the seriousness of persisting pressure on 
domestic and external financial balances and its negative fallouts on the growth outlook and 
employment in the forthcoming years. This makes it imperative for all to be highly aware of 
the need to found political and security stability and undertake urgent measures helping to 
monitor trends in deficits of the external sector and public finances as well as the runaway 
inflation. It also recommends speeded up establishment of structural reforms related to 
financial and fiscal systems, to subsidies policy and public investments within the framework 
of a medium-term development plan allowing for a better visibility both for economic agents 
and foreign partners, and decided to keep unchanged the key interest rate of the Central Bank. 

(For further data on the economic and financial situation, please refer to the Central 
Bank of Tunisia website: www.bct.gov.tn ) 
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Press Release of the BCT Executive Board meeting held on 25 December 2013 

At the beginning of its works, the Board considered the major events that marked the 

international economic situation then analyzed recent trends as well as the economic, 

financial and monetary indicators at the national level.  

At the international level, the latest conjunctural economic indicators show a relative 

firming up of activity pace in advanced countries over the last quarter of the current 

year, with however persistence of certain risk, in addition to slower economic activity 

in the emerging countries which have been the main driver of the world economic 

growth over the past few years. 

At the national level, and while examining activity of the main economic sectors, the 

Board noted slower pace of the industrial production where the increase in the general 

production index was limited to 0.3% in August 2013, in annual shift, compared to 

4.2% a year earlier, notably following non-manufacturing industries’ production 

tightening. However, the Board highlighted the positive evolution of exports both in 

textile, clothing, leather and footwear industries and in mechanical and electrical ones, 

further to a recovery in the imports of raw materials and semi-finished products. On 

the other hand, and concerning the services sector, the Board noted a drop in tourist 

indicators in November 2013 along with air transport activity. 

As for inflation, the Board underlined a stable evolution of consumer price general 

index for the third month in a row, at 5.8%, in annual shift, during November 2013, 

bringing the average inflation rate to 6.1% over the first eleven months of 2013, 

compared to 5.5% over the same period of last year. As for core inflation (i.e. 

excluding regulated and fresh products), its rate grew at a relatively slower pace, 

coming to 6.7% in annual shift in November 2013 compared to 6.9% in October. In 

this respect, the Board considers that the current level of prices represents one of the 

main factors of pressure on financial balances, noting that some indicators point to the 

risk of ongoing inflationary pressure over the forthcoming months.   

When examining external sector statistics, the Board expressed its concern about the 

ongoing pressure on current payments balance, which brought the current deficit to 

7.1% of GDP over the first eleven months of the current year against 7.6% a year 
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earlier, in line with persisting of higher level of the trade deficit that came to around 

958 MTD per month, despite a 1.5% decrease compared to the same period of 2012.  

Nevertheless, repercussions of this deficit on foreign currency reserves were offset by 

recourse to external resources mobilizing along with better FDI flows, over the 

period, up by 12.5%, bringing foreign currency assets to some 11,736 MTD or the 

equivalent of 108 days of imports on 24 December 2013, compared to 11.324 MTD 

and 103 days at end September 2013. 

As for trends in monetary indicators, the Board noted an increase in banks’ need for 

liquidity in December 2013. As a result, and to reduce pressure on the money market, 

the Central Bank initiated  some refinancing operations  on this market, which totalled 

a global volume of   4,793 MTD, in daily average, compared to  4,537 MTD last 

November. In line with the trend in bank liquidity, the money market average interest 

rate came to 4.74% as from the beginning of December against 4.75% in the previous 

month.  

When considering the latest indicators of the banking sector activity over the first 

eleven months of the current year, the Board noted  that the outstanding balance of 

deposits resumed its development pace recorded over the same period of 2012 (6.3% 

vs. 6%). Yet, the slower pace in financing of the economy was pursued compared to 

the same period of the previous year (6% vs. 8.1%).  

As for trend in the foreign exchange rate, and concurrently with appearance of signs 

of political détente at the national level and better conducting of transactions on the 

interbank exchange market, the dinar appreciated as of the beginning of the current 

month by 0.5% and 1.2% against the euro and the dollar respectively. Yet, this 

relative improvement can not hide the ongoing pressure on the local exchange market.         

In light of these evolutions, the Board concluded that the pursuit of the trends 

recorded as of several months both at the level of the balance of payments  and the 

level of inflation or the exchange rate exerts high pressure on the production sectors  

and on the financial balances (both internal and external), requiring the adoption of 

urgent measures to contain the ensuing effects on the one hand and to fasten the pace 



3 
 

of the essential economic, financial and institutional structural reforms on the other 

hand. 

Given the situation on the money market and the need to adjust it, and in light of 

financial balances watch-over imperatives on the one hand and the ongoing effort to 

appropriately finance the economic activity on the other hand, the Board decided to:  

 

- initiate a technical adjustment of the BCT intervention rate on the money 

market by raising the key interest rate of the Central Bank of Tunisia  by 50 

basis points, up from 4% to 4.5%, and tightening the corridor of these rates by 

adopting symmetric margins of 25 basis points for deposit and credit 

facilities*. 

- reduce the rate of banks’ reserve requirement at the Central Bank, from 2% to 

1%**.    

In the same way, the Board was informed about the increase in the minimum 

savings remuneration rate to 3.25% and the adoption of the swap exchange instrument 

among the tools of the Central Bank intervention to fine tune the money market. It 

was also informed about the BCT circular to lending institutions, that is to be 

published, about reinforcing requirements of credit risk coverage by provisions. 

*this technical adjustment has no impact on the money market average rate 

(TMM); a reference rate for bank lending rates.                                                    

**this reduction, further to the fact that it provides banks with more liquidity, 

helps to better rationalize the BCT intervention on the money market.  

(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) 

 




