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���� 8�� ��9� :I� ���	<� B�7	8��� ������ . ��?�1���  	�1 3�1� �� "1 9	$�� ��2 ,�#2
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������ ����� ����
� ���	��� ���	)�� ���?��.  
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	������ �?�1�  � ���.  
   

(W.  ���
�� ������� ����G� #��.� �9 ��	$ ;��� 3�.S* B�  ���!����� ��� "	�7 ��-�� .�-
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���	��� , �!�  ����-��� N�� ��� /!#�� ��<���� �7 �	�������� �	�	���� �7�� ,�	�!  �)��� B
���	��� , �!� �� ��� K�����.  

  
@ .E���� �
� ������ ������� �������  

  
(%.  ��    ����<� E�<�� -��<.�� U7�G� ���
* H�J�� �9 3�.��� ;�����	 ��
	�� @.

 D3$���� 	5�� ������� ������� �	��-� �1� B��	� ��
	< "�!� 	� .   ��� B�	��)�� ��� �7�
  ��)	�)�� �R	�
 6�2 F� �< !�!�� C!1 ��� �� �) K 
� �	���2 "#��)� ��)-� �;$

	���?��� ������� .������ L:$� D��1�   ����4 ��� ,��;1 ���!��� ���4 "	���)� 6�2 �	5�)��
 �)	�)�� �������    K �
� 6��2 ������)7 D�� /�� /� ���� B��)�� �� ,�
�!�� ����)�� 3-)�

F� �
	��� A���I� ���	�$  �
� �4 C!1 ��� �� �) .   6��� F�:���� /�� �4 �G��� D��1�
C!1 ��� �� �) K 
� =�� ���1-�� ����� ��
  �� �� .  

  
(P.  �����
�� ��3�� ���K ��
���� ��8T� �����+ ��2 D3$���� ����� E��� H8�� . ��

 L:$� �< �� 	���)� >� R� >� <I� /:- M	)4 6�2 K 	
��� ����	��� �5	��-@� "����
 L� 	$� "���� 6�2 �<���  � �� K 	
�����-�  "<4 . �:	- D	���   ����1-�� /���� �4

	�� �� �:� ���� 9	G�I����8?��� >� <I� �� ����1-�� K 	
���  �� K 	
��� �1��� �1�
�������� >� <I�  ��	��� 	�7� 	����	��2� ��
�� 	�� �
	��� .  ,�	��!�� �4 �2 #87 ���

 5	���� K 	
��� > �� �� ��!� �< ������� �	2� $�� ��	��
@� K	$1�@� �-� , ����. 
/���  5	���� N�� �� �-��� � K 
���7	8� 5� $ L8�� C!1 ��  ���� ��#) �	�8� ��

�	��
@�. = �4 "
	)� �� 5 �2  1��� �?�	) ��9� :Z� �2� $��� K����� ���-� �1��� .
 B��	2 �?
�� ��:� ���5	��-@� L
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����� 6�2 ���: ��� ,�
	?��  	�)4� ) ���4 ��:� /�2 "E �7���!�(  F�:���� >� <I�� B
 C�H�) ����1-�� K 	
��� 3�	: �� �<	2� 6���� ��
����  �5��  	5I /
	��� ������� �)	�)�

  6��� ,�2�� �	5�)�� �X7 D���� B��)�� M	)4 6�2   ��7  � ���)@�   �:� ����� 3-�)��
� 1��� �?�	) ��9� :Z.  
  

(+.  �3�� ���0� #�$�.� ������ L�,��� B12 �����
�� � ���@	�	  �
�� F�J8�� 59��$��
V������ B12  ����
��D3$���� E���1� ��3���.)� ,	��M����  "	��� M4  ��	?1 ��E ��7

 ����- ��2 �7 
��� A	5���'*%   C!�1 ��� �� ��) K 
� �	��5�� ��?� ��)� ��� B
"!	� ��:�� . ������ >� ��� 5)��� "E� �
	��� K 	
��� �7 , 7��� ����)�� � ��)� ,

, ��)� , ������ 	�8� <� �
	��� K 	
��� ��-�  ���� 	�1 B	8?��� 	����.  
  

'*.     ����	��	 ��
	�� @.�� �9 ���
���� ����� ����M� ���� �������� H�J��;�� L�,��� 
 ���� �������&&W   �	��	�� L�: ��)-�� B�7� $I�� ���E����  	5I�  ��5� D�� �7 	��

��	��� K 	
��� . L:$��    �7 �
��� K� �$I� ��)-� �7  � ��)@� 6�2 �	5�)�� ������
�	��� A	5��� �	��
@ L� )�� ����� "E �7 �
	�� ��	��� A	5��� �-
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  �� ��) K 
� ���	< �7 "���� .��-� �	�
���� >�� ��?�� 3�5�� BD�� 6�� �7	8I	��
C!1 ��� . ���� 6�� �	5�)�� ������ �2�� D��1���1���� �2 )�	� "����� ���	���.  
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� , ������ .   �2	�)� K��)�
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� F
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��� 6�2 ��	< �� �;$� .  �4 ��G����
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���� =���� 6�2 ��!����� 	����)� 6�� ��)��	� �� �)�� , ��� ����-��5)� . @ B��
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	: �� 	:� �	) 	�� �8 �
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���

���	��� ,�	��� �7 ,� ����.  
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-I�  	� �7���

������� =��)� �7 �� �)� ���	���� = ��� ������� F���- 	��  ��1� "<4.  
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 Est. Prel.
2004 2005 2006 2007 2008 2009 2010

National income and prices

Real GDP 6.7 4.5 5.1 4.3 5.2 4.0 5.0

  Oil -6.1 -8.6 -7.1 -4.8 0.0 0.2 0.2

Non-oil 10.2 7.5 6.9 5.8 6.0 4.5 5.5

Nominal GDP (LS billions) 1,263 1,491 1,709 2,025 2,535 2,437 2,758

Of which: Non-oil 986 1,134 1,305 1,558 1,896 2,037 2,261

Nominal GDP ($ billions) 25.0 28.6 33.5 40.6 54.5 52.5 59.4

Crude oil production ('000 barrels/day) 462 431 400 381 381 382 383

GDP deflator 10.9 12.9 9.1 13.7 19.0 -7.5 7.8

Syrian oil export price ($ per barrel) 33.5 48.1 57.6 65.3 84.2 52.4 64.3

CPI period average 4.4 7.2 10.4 4.7 15.2 2.5 5.0

Total population (millions) 18.8 19.3 20.4 20.8 21.3 21.8 22.3

Government finances

Revenue 27.2 24.0 25.5 22.7 19.4 21.9 21.6

Oil revenue 11.2 7.1 7.3 4.9 5.2 4.6 5.4

Non-oil revenue 16.1 16.9 18.2 17.8 14.2 17.3 16.2

Expenditure 31.4 28.5 26.6 26.6 22.1 27.3 26.1

Current expenditure 19.0 18.1 16.3 17.0 15.3 16.6 15.6

Development expenditure 12.4 10.4 10.3 9.6 6.8 10.3 9.5

Overall balance -4.2 -4.5 -1.1 -4.0 -2.8 -5.5 -4.4

Broad money 13.4 11.8 9.2 12.4 12.5 10.2 12.1

Net foreign assets 7.5 0.1 -2.1 -3.4 -7.9 -2.0 -0.9

Net domestic assets 7.9 11.8 10.5 14.2 20.4 12.1 13.0

Credit to government 2.4 5.3 1.3 -2.9 -4.1 4.5 3.8

Credit to public enterprises 0.5 1.6 3.1 6.9 10.3 4.3 4.5

Credit to private sector 4.1 7.0 2.7 3.8 5.7 5.9 7.2

Credit to private sector (change in percent) 35.1 50.6 14.5 19.7 27.7 25.0 27.0

Balance of payments

Current account balance -0.4 -0.7 -0.6 -0.9 -2.0 -2.4 -2.3

(in percent of GDP) -1.6 -2.3 -1.8 -2.2 -3.6 -4.5 -3.8

Overall oil balance  1/ 1.3 0.7 0.0 -1.0 -1.7 -1.0 -1.2

(in percent of GDP) 5.3 2.5 0.0 -2.4 -3.0 -1.8 -2.1

Non-oil exports of goods and services 6.4 7.6 9.1 11.2 13.7 13.2 14.4

(change in percent) 99.2 19.8 18.8 23.5 23.0 -4.1 9.4

Non-oil imports of goods and services -9.3 -10.5 -11.7 -13.4 -16.2 -15.8 -17.0

(change in percent) 20.8 13.6 11.0 15.1 20.6 -2.3 7.0

Overall balance 0.2 -0.5 -1.2 0.6 0.1 0.0 -0.2

Official net foreign assets 17.6 17.4 16.5 17.0 17.1 17.1 16.9

(in months of imports of GNFS) 20.2 16.0 13.6 11.5 9.4 10.7 9.6

Nominal exchange rate LS/$ 2/ 50.5 52.2 51.0 49.9 46.5 46.3 …

Real effective exchange rate (in percent, + appreciation) 2/ 0.2 -1.6 8.5 -2.9 13.9 -2.6 …

Sources:  Syrian authorities; and Fund staff estimates and projections.

1/ Oil trade balance less profit of foreign oil companies.

2/ Trade-weighted average of official and parallel market rates before 2007. For 2009, data are for July (REER) and August for nominal ER.

 (In billions of U.S. dollars, unless otherwise indicated)

(Change in percent, unless otherwise indicated)

      Proj.

(In percent of GDP, unless otherwise indicated)

     Table 1. Syrian Arab Republic: Selected Economic Indicators, 2005–10

(Changes in percent of initial stock of money)


