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Table 1. Libya: Selected Economic and Financial Indicators, 2005—-10

Prel. Proj.
2005 2006 2007 2008 2009 2010

(Annual percentage change, unless otherwise indicated)
National income and prices

Real GDP 9.9 5.9 6.0 3.8 2.1 54
Nonhydrocarbon 13.6 7.9 9.9 8.0 6.0 7.0
Hydrocarbon 7.2 4.3 2.8 0.0 -1.5 3.7

Nominal GDP in billions of Libyan Dinars 59.5 72.3 87.6 114.0 78.2 95.6

Nominal GDP in billions of U.S. dollars 44.0 56.5 71.7 89.9 59.9 73.2

Per capita GDP in thousands of U.S. dollars 7.5 9.5 11.8 14.5 9.5 11.3

CPl inflation (average) 2.9 14 6.2 10.4 5.0 4.5

(In percent of GDP)
Central government finances

Revenue 62.9 62.4 60.8 64.0 66.5 64.9
Expenditure and net lending 335 31.0 35.3 39.3 55.9 49.1
Overall balance 294 31.4 255 24.6 10.6 15.8
Non-oil balance -29.1 -26.2 -29.0 -32.7 -42.6 -37.2
Non-oil balance (in percent of non-oil GDP) -130.4 -135.3 -136.0 -165.8 -131.8  -124.6

(Change in percent)
Money and credit

Money and quasi-money 10.6 16.0 40.1 47.8 14.0 18.0
Net credit to the government -97.3 -60.9 -22.2 -17.7 -16.5 -15.8
Credit to the economy 7.7 11.6 14.5 12.5 13.7 15.6
Discount rate 1/ 4.0 4.0 4.0 5.0 4.0

(In billions of U.S. dollars; unless otherwise indicated)
Balance of payments

Exports 31.4 39.2 47.0 62.0 37.5 47.4
Imports 11.2 138.1 17.7 21.7 23.0 24.8
Current account balance 17.1 25.2 29.1 36.6 10.0 17.2
(As percent of GDP) 38.9 44.6 40.7 40.7 16.8 235
Overall balance 13.8 19.8 20.2 16.8 5.3 12.1
Reserves
Total foreign assets (NFA + LIA investments) 54.3 74.8 98.3 136.1 147 .4 166.1
Net international reserves 38.4 52.7 48.5 49.4 53.4 57.6
In months of next year's imports 28.9 31.0 229 22.0 22.0 22.0
Exchange rate 1/
Official exchange rate (LD/USS$, period average) 1.35 1.28 1.22 1.27 1.31
Official exchange rate (LD/US$, end of period) 1.35 1.29 1.22 1.25 1.30
Real effective exchange rate (change in percent) -1.8 -0.6 -0.3 6.0 8.2
Crude oil production (millions of barrels per day) 1.69 1.76 1.81 1.81 1.78 1.85
Libyan crude oil price (US$/bbl) 51.9 62.5 69.3 96.7 58.7 72.7
Memorandum item:
Total loans disbursed by SCls (change in percent) 62.2 75.2 27.6 9.6

Sources: Libyan authorities and Fund staff estimates and projections.
1/ The 2009 data are for end-March.
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Table 2. Libya: Consolidated Fiscal Operations, 2005-10

Budget 1/ Budget 1/ Proj.2/
2005 2006 2007 2008 2008 2009 2009 2010
(In millions of Libyan dinars)

Total Revenue 37,413 45,153 53,222 51,015 72,898 43,705 51,984 62,037
Hydrocarbon 34,764 41,630 47,747 43,048 65,365 35,499 41,632 50,630
Nonhydrocarbon 2,650 3,523 5,475 7,967 7,532 8,206 10,353 11,408

Tax Revenue 1,526 1,786 2,531 3,020 3,531 4,234 4,350 4,817
Taxes on income and profits 397 691 1,376 2,169 2,790 3,000 3,100 3,456
Taxes on international trade 517 527 528 600 499 1,000 1,000 1,080
Other taxes and fees 611 569 627 251 241 234 250 280

Nontax Revenue 1,124 1,736 2,944 4,947 4,002 3,972 6,002 6,591
of which: LIA 1,438 3,000 2,021 1,527 1,527 1,803

Total Expenditure 19,930 22,449 30,881 50,542 44,835 45,972 43,678 46,961

Current expenditure 8,245 9,693 12,375 19,050 17,579 22,683 22,039 24,179
Wages and salaries 4,258 4,772 7,316 7,890 7,764 9,018 8,874 9,717
Other 3/ 2,391 2,652 2,962 3,086 2,829 3,950 3,450 3,777

Subsidies and transfers 1,497 1,564 2,097 8,074 6,986 9,715 9,715 10,684
Subsidies 4/ 1,050 1,050 1,006 1,300 1,300 3,302 3,302 3,533
Social Security Fund and other obligations 514 1,091 2,152 2,349 2,913 2,913 3,248
Other transfers 5/ 4,622 3,337 3,500 3,500 3,903

Capital expenditure 11,685 12,756 18,506 31,491 27,257 23,289 21,639 22,782

Development budget 7,570 10,079 12,137 27,475 22,610 20,000 18,500 19,333

National Oil Company 6/ 930 1,138 2,903 2,516 2,227 1,500 1,500 1,800

GMR 7/ 765 960 1,231 1,081 1,070 789 789 1,000

Net lending 2,420 580 2,235 1,500 1,350 1,000 850 650

Overall balance 17,483 22,704 22,341 474 28,062 -2,267 8,306 15,077

Financing -17,483 -22,704 -22,341 607 -28,062 2,268 -8,306 -15,077
Banking system -17,485 -21,590 -12,671 607 -12,325 -2,992 -13,566 -15,077

Surplus carried over 0 0 -3,200 607 820 6,788 6,788 0
Other -17,485 -21,590 -9,471 0 -13,144 -9,780 -20,354  -15,077
Nonbank financing 2 -1,114  -10,901 0 -15,738 5260 -1,527
(In percent of GDP )

Total Revenue 62.9 62.4 60.8 44.8 64.0 55.9 66.5 64.9
Hydrocarbon 58.5 57.5 54.5 37.8 57.4 454 53.3 52.9
Nonhydrocarbon 4.5 4.9 6.3 7.0 6.6 10.5 13.2 11.9
Total Expenditure 335 31.0 35.3 44.3 39.3 58.8 55.9 491
Current expenditure 13.9 13.4 141 16.7 15.4 29.0 28.2 25.3
Wage and salaries 7.2 6.6 8.4 6.9 6.8 11.5 11.4 10.2
Subsidies and transfers 25 2.2 2.4 71 6.1 12.4 12.4 11.2
Capital expenditure 19.7 17.6 211 27.6 23.9 29.8 27.7 23.8

Overall balance 294 314 255 0.4 24.6 -2.9 10.6 15.8

Sources: Ministry of Finance; and Fund staff estimates and projections.

1/ Based on staff's classification.

2/ Based on staff's projections of prices and production.
3/ For 2008, includes an estimate of LD 500 for National Oil Company other spending.
4/ Prior to 2008 includes subsides for food and medicine. Starting 2008, also includes fuel, electricity, and water subsides.
5/ Covers allocations budgeted to the Wealth Distribution Program in 2008. With the posponment of the program, LD 1.2 billion out of the
LD 3.3 in 2008 were allocated to the Economic and Social Development Fund (ESDF). In 2009, the amount is budgeted for the ESDF.
6/ For 2005 and 2006 the numbers are for extrabudgetary capital spending financed through the oil reserve fund. For 2008 staff excludes
wages (million LD 1073) and an estimate for Other (million LD 500). For 2009 Budget includes million LD 1,000 financed by borrowing.
7/ For 2008 excludes wages and other spending for million LD 34 and million LD 39, respectively.
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Table 3. Libya: Monetary Survey, 2005-10

2005 2006 2007 2008

Proj.

2009

2010

(In millions of Libyan dinars)

Net foreign assets 56,422 79,434 100,744 124,830
Central bank 54,448 77,241 98,305 121,257
Foreign assets 54,460 77,253 98,323 121,269
Foreign liabilities 12 13 17 12
Deposit money banks 1,974 2,193 2,438 3,573
Foreign assets 2,046 2,297 2,458 3,705
Foreign liabilities 72 105 19 132
Net domestic assets -40,948 -61,490 -75,604 -87,679
Domestic credit -26,611 -47,178  -58,414  -69,328
Net claims on government -35,459 57,048 -69,719  -82,044
Central bank claims 64 1,795 2,399 141
Government deposits with central bank 33,038 55,043 67,257 72,603
Commercial banks' claims 373 373 328 174
Governments' deposits with commercial banks 2,858 4,174 5,189 9,756
Claims on the rest of the economy 8,848 9,871 11,305 12,716
Claims on nonfinancial public enterprise 4,271 5,128 6,019 4,972
Claims on the private sector 4,576 4,742 5,286 7,744
Claims on specialized banking institutions 0 0 0 0
Claims on nonbank financial institutions 0 0 0 0
Other items (net) -14,337  -14312 -17,190 -18,351
Broad money 15,475 17,943 25,140 37,151
Money 12,077 13,725 18,387 26,573
Currency in circulation 3,309 3,933 4,581 5,608
Demand deposits 8,769 9,792 13,806 20,965
Quasi-money 3,397 4,219 6,753 10,578

(Change in percent)

Broad money 10.6 16.0 401 47.8
Money 14.6 13.6 34.0 445
Quasi-money -1.7 242 60.1 56.7

Net claims on government -97.3 -60.9 -22.2 -17.7

Claims on the economy 7.7 11.6 14.5 12.5
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Net foreign assets 158.6 148.7 118.8 95.8
Domestic credit -120.4 -132.9 -62.6 -43.4
Net claims on government -125.0 -139.5 -70.6 -49.0
Claims on the economy 4.5 6.6 8.0 5.6
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Sources: Central Bank of Libya; and staff projections.
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Table 4. Libya: Balance of Payments, 2005-10

(In millions of U.S. dollars)

Prel. Proj.

2005 2006 2007 2008 2009 2010
Current account 17,119 25,179 29,144 36,601 10,037 17,219
In percent of GDP 38.9 44.6 40.7 40.7 16.8 23.5
Goods and services 18,359 24,230 27,618 37,718 11,783 19,624
Goods 20,175 26,125 29,269 40,292 14,512 22,571
Exports (f.0.b) 31,358 39,187 46,970 61,950 37,469 47,365
Hydrocarbon sector 30,458 38,207 45,801 60,711 36,168 45,999
Other exports 900 980 1,169 1,239 1,301 1,366
Imports (f.0.b) -11,183 -13,062 -17,701 -21,658 -22,957 -24,794
Services -1,816  -1,895 -1,650 -2,574 -2,728 -2,947
Receipts 534 967 1,064 1,170 1,240 1,339
Payments -2,350 -2,862 -2,714 -3,744 -3,969 -4,286
Income -281 1,075 2,267 365 -375 -865
Direct investment income -1,834 -2,278 -2,326 -3,368 -3,840 -4,628
Other investment income 1,553 3,353 4,593 3,733 3,465 3,763
Current transfers -959 -126 -741  -1,482 -1,371  -1,540
General government -112 926 544 -75 -79 -83
Private -847 -1,052 -1,285 -1,407 -1,293 -1,457
Oil sector -259 -220 -370 -400 -238 -303
Workers Remittances -588 -832 -957 -1,007 -1,054 -1,154
Capital and financial account 21 -4992 -9,554 -21,039 -4,736 -5,128
Direct investment 1,448 1,479 756 -1,777 1,264 1472
Portfolio investment -393 -1,960 -1,440 -10,964 -4,000 -4,400
Other investment -1,034 4511 -8,870 -8,298 -2,000 -2,200
Errors and omissions -3,377 -348 596 1,269 0 0
Overall balance 13,764 19,839 20,187 16,831 5,301 12,090
In percent of GDP 31.3 35.1 28.2 18.7 8.9 16.5

Memorandum ltems (in billions of US$)

Total foreign assets (NFA + LIA investments) 54.3 74.8 98.3 136.1 147.4 166.1
LIA investments (not included in NFA) 14.0 14.7 18.0 39.0 45.0 51.6
Net foreign assets at CBL 40.3 60.1 80.3 97.1 102.4 114.5

Deposits by LIA/ORF and the government ¢ 1.9 7.4 31.8 47.7 49.1 56.9
Net international reserves 38.4 52.7 48.5 49.4 53.4 57.6

In months of next year's imports 28.9 31.0 22.9 22.0 22.0 22.0
Nonhydrocarbon exports (growth in percent) 2.6 8.9 19.3 6.0 5.0 6.0
Imports (growth in percent) 36.4 11.6 22.3 29.1 6.0 8.0

Sources: Central Bank of Libya; and Fund staff estimates and projections.
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Table 5. Libya: lllustrative Medium-Term Scenario, 2005—-14

Prel. Projections
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
(In percent of GDP unless otherwise indicated)

Real GDP growth rate (in percent) 9.9 5.9 6.0 3.8 2.1 5.4 6.2 7.6 7.3 7.1
Real nonhydrocarbon GDP (in percent) 13.6 7.9 9.9 8.0 6.0 7.0 7.0 7.5 7.5 7.5
Crude oil production (in millions of barrels/day) 1.69 1.76 1.81 1.81 1.78 1.85 1.95 2.10 2.25 2.40
WEO oil price (US$ per barrel) 534 643 711 97.0 60.5 74.5 78.0 80.0 81.3 82.5
CPI (percent change; average) 2.9 14 6.2 10.4 5.0 4.5 3.5 3.0 3.0 3.0
Total revenue, of which: 62.9 62.4 60.8 64.0 66.5 64.9 65.6 65.4 65.4 65.9
Hydrocarbon 585 575 54.5 57.4 53.3 52.9 53.3 53.4 53.5 53.7
Nonhydrocarbon 4.5 4.9 6.3 6.6 13.2 11.9 12.3 12.0 11.9 12.3
Total expenditure 335 31.0 35.3 39.3 55.9 49.1 47.9 46.7 46.1 45.7
Current 13.9 13.4 14.1 15.4 28.2 25.3 249 24.7 24.6 245
Capital 19.7 17.6 21.1 23.9 27.7 23.8 23.0 22.0 21.5 21.2
Overall budget balance 294 314 255 24.6 10.6 15.8 17.7 18.7 19.3 20.2
Nonhydrocarbon balance (deficit -) -29.1  -26.2 -29.0 -32.7 -42.6 -37.2 -35.6 -34.6 -34.2 -33.5
Consumption 1/ 31.4 345 37.0 30.2 46.1 42.0 40.9 40.6 40.4 40.2
Private 204 240 252 20.9 30.4 27.9 271 26.9 26.8 26.8
Public 111 10.5 11.7 9.3 15.8 14.1 13.8 13.8 13.6 13.5
Gross Domestic Investment 24.0 20.7 25.0 27.9 34.2 31.2 31.2 31.2 31.7 325
Private 4.6 4.0 5.2 5.9 8.7 9.3 10.0 11.0 12.0 13.0
Public 19.4 16.7 19.8 22.0 255 21.9 21.1 20.2 19.7 19.5
Gross savings 1/ 62.9 653 65.6 68.6 50.9 54.7 57.2 58.6 58.8 59.7
Private 16.7 18.1 18.5 20.0 12.6 15.1 16.5 17.8 18.1 18.2
Public 491 49.0 46.6 48.5 38.3 39.6 40.7 40.7 40.8 414
Saving/investment gap 38.9 44.6 40.7 40.7 16.8 235 26.0 27.4 27.1 27.2
Real per capita private consumption (in Libyan Dinars) 2,221 3,082 3,618 3,462 3,222 3,401 3,453 3,615 3,769 3,913

Sources: Libyan authorities; and Fund staff estimates and projections.
1/ The shift in the distribution of consumption (and savings) between the public and the private sectors in 2008 reflects mostly transfers under the

Wealth Distribution Program.



Table 6. Libya: Financial Soundness Indicators, 2005-2008 1/

2005 2006 2007 2008

Core set:

Regulatory capital to risk weighted assets 19.1 17.2 17.6 16.2
Nonperforming loans net of provisions to capital 76.2 57.3 50.2 40.5
Nonperforming loans to gross loans 32.0 25.4 24.9 20.2
Return on assets 1.0 1.2 1.2 1.3
Retun on equity 18.6 22.2 26.6 32.9
Liquid assets to total assets 56.8 57.9 67.9 73.4
Liquid assets to short-term liabilities 107.6 104.3 117.2 124.0
Net open position in foreign exchange to capital 170.9 175.0 127.6 164.8

Encourged set:

Capital to assets 6.0 5.8 4.4 3.8
Foreign currency dominated asseets to total liabilities 0.3 0.4 0.1 0.3

Source: Central Bank of Libya

1/ FSls need to be interpreted with caution due to remaining deficiencies in banks’
implementation of International Financial Reporting Standards. The figures are for the largest
five banks representing 95 percent of total commercial banks’ assets in 2008



