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Message from the Governor

National Bank of Cambodia (NBC) is pleased to introduce the 55 edition, the First
Quarter of 2017 of Cambodia's Balance of Payments Statistics (CBOPS) Bulletin, which
is prepared quarterly on time series statistics on balance of payments, international
investment position and external debts statistics in billions of Khmer Riel and published
by the NBC in Khmer and English. The quarterly CBOPS bulletin and other detailed
statistical tables are accessible through NBC’s website.

Currently, the compilation is based on the guidelines of the Fifth Edition of the Balance
of Payments Manual (BPM5) of the International Monetary Fund (IMF). By the Second
quarter of 2017 onwards, the compilation will be updated based on the Sixth Edition of
the Balance of Payments and International Investment Position Manual (BPM6),
published in 2009 by the International Monetary Fund (IMF).

The technical notes at the end of the bulletin explains a brief description of the concepts
and definitions, the data sources and methods used in the compilation of these statistics in
order to facilitate a comprehensive and greater understanding for the readers and users.

NBC would like to express our sincere thanks to our data providers, and all relevant
parties for their invaluable cooperation and contributions toward its success to date.

Thank you very much for your interest in the CBOPS Quarterly Bulletin.

Governor

P

Chea Chanto

July 27,2017
Phnom Penh
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For further information about this BOP and related statistics,
please contact Mr. Tann Sokhann, Director of Statistics
Department, Central Banking Directorate, National Bank of
Cambodia on (855) 886 211 123 or by email at:
tsokhann@online.com.kh

Issue Expected
June Quarter 2017 29 September 2017

This release includes revisions to some items in Services
Account (Debits)-Travel from the fourth quarter of 2015 to
the fourth quarter of 2016 and Income Account (Debits)—
Reinvested earnings and Dividends and distributed profits
have been revised from the first to the fourth quarter of 2016.

In addition, some items in Financial Account have also been
revised, including currency and deposits from the first to the
second quarter of 2016 and other assets in the third quarter of
2016 in Foreign financial Assets. In Foreign Financial
Liabilities, equity and reinvested earning have been revised
from the first to the fourth quarter of 2016 and other loans has
also been revised in the fourth quarter of 2016. These revisions
have been made due mainly to the changes in data sources and
compilation methodologies.

Changes in the Current Account and Financial Account Balances
as mentioned above led to the changes in the levels of
International Investment Position and External Debt statistics.

Changes will also be made to some other BOP components
following the revised estimates by data source.

BOP Balance of Payments
NBC National Bank of Cambodia
n.i.e. Not Included Elsewhere

NIS  National Institute of Statistics

Any discrepancies between totals and the sum of the
component aggregates in this publication are due to rounding.

1 billion KHR = 1,000,000,000 KHR



HIGHLIGHTS

KEY AGGREGATES

KHR Billion Q415 QI-16 Q216 Q316 Q41| QU7 et | ORI
CURRENT ACCOUNT

Balance on Goods 3,667| 3,020 -4,179| -2,558| -4,079| -3,922 3.9 29.8
Net Services 2,155 2,445 1,290 1,714 2,547 2,770 8.8 13.3
Net Income -1,124 -1,407| -1,294| -1,255| -1,119] -1,356 21.2 -3.6
Net Current Transfers 532 1,035 936 955 768 928 20.8 -10.3
Balance on Current Account -2,104 -948 -3,247 -1,144 -1,882 -1,579 -16.1 66.6
CAPITAL AND FINANCIAL ACCOUNTS

Balance on Capital Account 174 161 162 164 161 94 -41.5 -41.3
Balance on Financial Account 1,979 637 3,213 855 1,678 1,287 -23.3 --
INTERNATIONAL INVESTMENT POSITION

Net International Investment Position -32,674 | -36,457 | -42,128 | -41,692 | -41,881 -47,825 14.2 31.2
KEY POINTS

The Cambodia’s current account balance deficit was KHR 1,579 billion in the first quarter of
2017, down 16.1% from the deficit of KHR 1,882 billion in the fourth quarter of 2016. This
deficit equated to 7.1% of gross domestic products (GDP) at the current price. Year-on-year, this
deficit increased by KHR 631 billion (66.6%).

Figure 1: Current Account Aggregates
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Capital account was a surplus of KHR 94 billion in the first quarter of 2017, decreased by 41.5%
and 41.3% on the previous quarter and the same quarter of 2016, respectively. Financial account
balance presented a net inflow of KHR 1,287 billion, decreased by 23.3% from the net inflow of
KHR 1,678 billion in the previous quarter.

At the end of the first quarter of 2017, international investment position indicated a net foreign
liability of KHR 47,825 billion, an increase of 14.2% and 31.2% on net foreign liabilities at the
end of the fourth quarter of 2016 and at the end of the first quarter of 2016, respectively.
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ANALYSIS OF ESTIMATES

CURRENT ACCOUNT

Current account deficit was KHR 1,579 billion in the first quarter of 2017, decreased by KHR 303
billion (16.1%) from KHR 1,882 billion in the fourth quarter of 2016. The decrease in current
account balance deficit was primarily contributed by a decreased deficit in balance on goods by
3.9% and the increases in the surplus of net services and current transfers by 8.8% and 20.8%,
respectively.

GOODS

The balance on goods deficit in the first quarter of 2017 was KHR 3,922 billion, down by KHR
158 billion (3.9%) compared with the deficit of KHR 4,079 billion in the fourth quarter of 2016.
The narrowing in the deficit in the first quarter of 2017 was due to a decrease in imports while
export growth remained steady.

Figure 2: Exports and Imports
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Exports (f.0.b.) was KHR 8,996 billion, an increase of KHR 9 billion (0.1%) from KHR 8,987
billion in the previous quarter. The increase in exports was mainly due to a increase of KHR 48
billion in rubber and rubber products while the exports under Generalized System of Preferences
(GSP) which are mainly garments and footwear and contributed around 90% of total exports
decreased by KHR 11 billion (0.1%). Year-on-year, total exports increased by KHR 382 billion
(4.4%) from KHR 8,614 billion.

Imports (f.0.b.) was KHR 12,918 billion, decreased by KHR 148 billion (1.1%) compared to the
KHR 13,066 billion in the previous quarter. The narrowing of total imports was due to the
decreases of garment materials, fertilizers, and fuels, lubricants and related materials by KHR
233 billion (7.4%), KHR 127 billion (40.6%) and KHR 423 billion (26.8%), respectively.
However, this decrease was partly offset by the increases of construction materials and
machinery and transport equipment by KHR 172 billion (27.9%) and KHR 203 billion
(24.3%), respectively. Year-on-year, total imports increased by KHR 1,284 billion (11.0%)
from KHR 11,634 billion.

SERVICES

The balance on services surplus was KHR 2,770 billion in the first quarter of 2017, an increase of
KHR 223 billion (8.8%) over the previous quarter. Year-on-year, net service surplus increased by
KHR 325 billion (13.3%) from KHR 2,445 billion.

Service credits increased by KHR 282 billion (6.0%) from KHR 4,671 billion in the fourth quarter
of 2016, due to the increases in travels, transportation and other services of KHR 191 billion
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(5.1%), KHR 60 billion (11.7%) and KHR 30 billion (7.4%), respectively. Year-on-year service
credits increased by KHR 573 billion (13.1%) from KHR 4,380 billion.

Service debit increased by KHR 59 billion (2.8%) and KHR 248 billion (12.8%) from the previous
and the same quarter last year, respectively. This increase was mainly due to the increases of KHR
85 billion (8.3%) and KHR 10 billion (2.3%) in transportation and other services, respectively.
However, this increase was partly offset by a decrease of KHR 36 billion (5.7%) in travel.

Figure 3: Services Credits and Debits
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INCOME

The income account deficit was KHR 1,356 billion in the first quarter of 2017, increased by KHR
237 billion (21.2%) from KHR 1,119 billion in the fourth quarter of 2016. Comparing to the same
quarter last year, net income deficit recorded a decrease of KHR 51 billion (3.6%) from KHR
1,407 billion.

Figure 4: Income Credits and Debits
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Income credits was KHR 162 billion in the first quarter of 2017, an increase of KHR 41 billion
(33.8%) and KHR 40 billion (32.4%) over the previous quarter of KHR 121 billion and the
same quarter last year of KHR 122 billion, respectively. The rise in income credits was
mainly due to an increase in investment income, particularly other investment items.

Income debits was KHR 1,518 billion, increased by 278 billion (22.4%) from KHR 1,240 billion
in the fourth quarter of 2016. The increase in income debits was mainly resulted from an increase
in investment income of KHR 322 billion (29.8%).
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CURRENT TRANSFERS

The surplus on current transfers widened from KHR 768 billion in the previous quarter to KHR
928 billion in the first quarter of 2017, an increase of KHR 160 billion (20.8%). Comparing to
the same quarter last year, this account declined by KHR 106 billion (10.3%).

Current transfers credits was KHR 985 billion in the first quarter 2017, decreased by KHR 38
billion (3.7%) and KHR 104 billion (9.5%) on the previous quarter and the same quarter last year,
respectively. The decrease was mainly due to a decrease of KHR 94 billion (24.3%) in general
government.

Current transfers debits was KHR 57 billion in the first quarter of 2017, decreased by KHR 198
billion (77.6%). The decrease in workers’ remittances of KHR 214 billion (84.7%) was the
mainly contributor to the decrease in current transfers debits. Comparing to the same quarter last
year, Current transfers debits increased by KHR 3 billion (4.7%) from KHR 54 billion.

Figure 5: Current Transfers Credits and Debits
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CAPITAL AND FINANCIAL ACCOUNTS

CAPITAL ACCOUNT

Capital account recorded a surplus of KHR 94 billion in the first quarter of 2017, decreased by
KHR 67 billion (41.5%) over the surplus of KHR 161 billion in the previous quarter. Comparing
to the first quarter of 2016, the surplus decreased by KHR 66 billion (41.3%).

Figure 6: Capital and Financial Accounts
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FINANCIAL ACCOUNT

Financial account illustrated a net inflow of KHR 1,287 billion in the first quarter of 2017,
decreased by KHR 391 billion (23.3%) from a net inflow of KHR 1,678 billion in the previous
quarter. Comparing to the same quarter last year, this account increased by KHR 650 billion from
the net inflow of KHR 637 billion.

Direct investment recorded a net inflow of KHR 2,758 billion in the first quarter of 2017,
increased by KHR 229 billion (9.1%) and KHR 905 billion (48.9%) from the net inflow of KHR
2,529 billion in the previous quarter and KHR 1,853 billion in the same quarter last year,
respectively. The increase in direct investment was mainly resulted from an increase in direct
investment in Cambodia of KHR 310 billion (11.7%).

Figure 7: Financial Account Aggregates
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Other investment switched from a net outflow of KHR 796 billion in the fourth quarter of 2016 to
a net inflow of KHR 54 billion in the first quarter of 2017. A switch from net outflow to a net
inflow was mainly due to a reversed flow of net trade credit and net other loans. Comparing to the
same quarter last year, this account decreased by KHR 316 billion.

Reserve assets showed a net outflow of KHR 1,515 billion in the first quarter of 2017, increased by
KHR 1,467 billion and KHR 560 billion on the net outflow of KHR 48 billion in the fourth quarter
0f 2016 and the net outflow of KHR 955 billion in the same quarter last year, respectively.

INTERNATIONAL INVESTMENT POSITION

At the end of the first quarter of 2017, the Cambodia’s international investment position illustrated
anet external liabilities of KHR 47,825 billion, an increase of KHR 5,944 billion (14.2%) and KHR
11,369 billion (31.2%) over the net external liabilities on the previous quarter and the same
quarter last year, respectively.

The Cambodia’s external assets was KHR 82,949 billion at the end of the first quarter of 2017,
an increase of KHR 3,929 billion (5.0%) and KHR 10,278 billion (14.1%) from the level of KHR
79,020 billion and KHR 72,671 billion at the end of the fourth quarter of 2016 and the same
quarter last year . The increase of other investment abroad of KHR 1,767 billion (3.6%), reserve
assets of KHR 2,128 billion (7.8%) and direct investment abroad KHR 34 billion (1.4%) were
primarily contributed to this increase.
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Figure 8: International Investment Position Aggregates
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Cambodia’s external liabilities was KHR 130,775 billion at the end of the first quarter of 2017,
rose by KHR 9,873 billion (8.2%) and KHR 21,647 billion (19.8%) from the end of the fourth
quarter of 2016 and the same quarter last year. The increase in the Cambodia’s external liabilities
was primarily due to the increases in direct investment and other investment in Cambodia of KHR
3,052 billion (4.4%) and KHR 6,821 billion (13.1%).
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CAMBODIA'S BALANCE OF PAYMENTS (In KHR Billion)

FIRST QUARTER 2017
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Table 1: Balance of Payments Summary (In KHR Billion)

Main Components Q1-15 Q2-15 Q3-15 Q4-15 2015 Q1-16 Q2-16 Q3-16 Q4-16 2016 Q1-17

Current Account

Goods
Exports f.0.b. 7,726 8,020 10,011 8,580 34,337 8,614 9,028 10,817 8,987 37,445 8,996
Imports f.0.b. -11,274 -11,929 -12,956 -12,247 -48,406 -11,634 -13,207 -13,374 -13,066 -51,281 -12,918
Balance on Goods -3,548 -3,909 -2,946 -3,667 -14,069 -3,020 -4,179 -2,558 -4,079 -13,836 -3,922
Services
Credits 4,388 3,662 3,821 4,183 16,054 4,380 3,448 3,841 4,671 16,340 4,953
Debits -1,764 -1,937 -2,074 -2,028 -7,803 -1,934 -2,157 -2,127 -2,124 -8,343 -2,183
Net Services 2,623 1,725 1,747 2,155 8,250 2,445 1,290 1,714 2,547 7,997 2,770
Balance on Goods and 925 2184 1,199 4,511 5,819 575 2,889 844 4532 5840  -1,151
Services
Income
Credits 193 116 100 109 518 122 123 144 121 510 162
Debits -1,245 -1,194 -1,342 -1,234 -5,014 -1,629 -1,417 -1,399 -1,240 -5,586 -1,518
Net Income 1,052 1,077 1,242 1,124 -4,496 1,407 1,294 1,255 1,119 -5,075 -1,356
Current Transfers
Credits 1,128 1,099 981 819 4,027 1,089 1,001 994 1,023 4,107 985
Debits -60 -68 -170 -288 -586 -54 -65 -39 -255 -413 -57
Net Current Transfers 1,068 1,031 811 532 3,441 1,035 936 955 768 3,694 928
Balance on Current Account -908 -2,231 -1,630 -2,104 -6,874 -948 -3,247 -1,144 -1,882 -7,221 -1,579
Capital Account
Capital Transfers
Credits 174 174 176 174 697 161 162 164 161 648 94
Debits na n.a n.a n.a n.a na na na na n.a n.a
Net capital transfers 174 174 176 174 697 161 162 164 161 648 94
Balance on Capital Account 174 174 176 174 697 161 162 164 161 648 94
Financial Account
Direct Investment 1,683 1,952 1,696 1,382 6,714 1,853 1,951 2,449 2,529 8,782 2,758
Abroad -59 -23 -76 -35 -193 -71 -129 -168 -125 -492 -206
In Cambodia 1,742 1,976 1,772 1,418 6,907 1,924 2,080 2,617 2,654 9,275 2,964
Portfolio Investment -47 25 -194 154 -61 0 0 -1 -8 -8 -11
Assets -47 25 -194 154 -61 0 0 -1 -8 -8 -11
Liabilities n.a na n.a n.a n.a n.a na na na n.a na
Other Investment 167 690 796 1,411 3,064 -262 2,610 -401 -796 1,151 54
Assets 113 -2,114 -1,466 -650 -4,117 -852 -903 -2,608 -3,582 -7,945 -1,237
Liabilities 55 2,804 2,262 2,061 7,182 590 3,512 2,207 2,786 9,095 1,291
Reserve Assets -956 -452 =771 -969 -3,147 -955 -1,347 -1,192 -48 -3,542 -1,515
Balance on Financial Account 848 2,215 1,528 1,979 6,570 637 3,213 855 1,678 6,383 1,287
Net Errors and Omissions -113 -159 =73 -49 -394 150 -128 126 43 191 198
Exchange Rate (KHR/USD) 4,043 4,056 4,092 4,051 4,060 4,023 4,055 4,094 4,042 4,053 4,016
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Table 2: Balance of Payments-Goods Account (In KHR Billion)

Goods Account Q1-15 Q2-15 Q3-15 Q4-15 2015 Q1-16 Q2-16 Q3-16 Q4-16 2016 Q1-17

Exports f.0.b.

General merchandises 7,684 7,985 9,974 8,541 34,185 8,571 8,991 10,777 8,947.17 37,287 8,946.97
Goods for processing na na n.a na n.a na n.a n.a na n.a na
Repairs on goods na na n.a na na na na n.a na na na
Goods procured in ports by carriers 42 35 36 39 152 42 36 40 39 158 49

Non-monetary gold - - - - - - - - - — -

Total exports f.0.b.* 7,726 8,020 10,011 8,580 34,337 8,614 9,028 10,817 8,987 37,445 8,996
Of which:

GSP exports 6,848 7,311 9,184 7,781 31,124 7,866 8,263 10,047 8,067 34,244 8,056
Rubber and rubber products 168 162 169 163 662 123 107 193 240 663 289
Fishery products 1 1 0 1 3 1 1 1 2 5 1
Wood and wood products 44 24 19 47 134 3 25 1 6 35 3
Miscellaneous 665 522 638 589 2,414 620 632 574 673 2,499 648
Imports f.o.b.

General merchandises 10,176 11,548 12,241 11,657 45,621 11,440 13,113 13,242 12,300 50,095 12,684
Goods for processing n.a n.a n.a n.a na n.a n.a n.a n.a n.a n.a
Repairs on goods n.a n.a n.a n.a na n.a n.a n.a n.a n.a n.a
Goods procured in ports by carriers 62 51 54 59 226 64 54 58 59 235 67
Non-monetary gold 1,036 330 662 531 2,559 130 39 74 707 950 167
Total imports f.0.b.* 11,274 11,929 12,956 12,247 48,406 11,634 13,207 13,374 13,066 51,281 12,918
Of which:

Garments materials 2,489 3,309 3,325 2,855 11,976 2,856 3,429 3,642 3,157 13,081 2,924
Fuels, lubricants and related materials 1,182 1,304 1,448 1,343 5,277 1,319 1,637 1,506 1,577 5,939 1,154
Machinery and transport equipment 819 925 917 1,132 3,793 1,269 855 816 835 3,775 1,038
Construction materials 512 649 731 557 2,448 610 619 751 615 2,596 787
Alcoholic beverage and tobacco 264 244 270 266 1,044 296 280 272 215 1,064 221
Food 175 220 216 220 832 245 262 248 289 1,045 312
Fertilizers 76 221 200 265 762 129 170 268 314 880 186
Electronic products 27 38 38 46 149 52 52 55 67 225 45
Non alcoholic beverages 85 114 100 110 408 120 128 103 131 482 182
Miscellaneous 5,644 4,906 5711 5,454 21,717 4,738 5,875 5,714 5,865 22,193 6,066
Balance on Goods -3,548 -3,909 -2,946 -3,667 -14,069 -3,020 -4,179 -2,558 -4,079 -13,836 -3,922

*Includes coverage adjustment.

Exchange Rate (KHR/USD) 4,043 4,056 4,092 4,051 4,060 4,023 4,055 4,094 4,042 4,053 4,016
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Table 3: Balance of Payments - Services Account (In KHR Billion)

Services Account Q1-15 Q2-15 Q3-15 Q4-15 2,015 Q1-16 Q2-16 Q3-16 Q4-16 2016 Q1-17

Services Credits 4,388 3,662 3,821 4,183 16,054 4,380 3,448 3,841 4,671 16,340 4,953
Transportation 482 373 395 454 1,702 499 400 434 514 1,848 575
Alr transport 421 313 344 396 1,474 446 341 385 455 1,627 496
Freight 8 8 10 8 33 9 9 14 12 44 15
Passenger 330 238 262 310 1,140 352 260 292 355 1,259 383
Other 83 68 72 79 301 85 72 78 88 323 %
Sea transport 50 52 41 48 192 51 55 45 50 200 67
Freight 2 1 1 2 6 1 1 1 1 5 2
Passenger 0 0 - 0 0 - 0 - 0 0 0
Other 48 50 40 46 185 49 54 44 48 195 65
Other 10 8 9 9 36 2 4 4 10 21 12
Freight 8 8 8 9 33 2 4 4 8 18 9
Passenger 2 0 0 0 2 0 0 0 0 0 0
Other 0 0 1 0 1 0 0 0 1 2 2
Travel 3,492 2,954 2,940 3,347 12,733 3,465 2,744 3,060 3,746 13,015 3,937
Other services 414 335 486 383 1,618 415 303 347 411 1,477 442
Communications 90 90 85 78 343 79 69 68 62 278 70
Construction 9 10 13 8 41 12 15 9 16 53 18
Insurance 1 0 0 0 1 0 1 1 0 2 -1
Financial 34 40 54 9 137 25 3 6 1 35 3
Computer and information 2 1 2 3 8 12 1 4 4 21 4
Royalties and license fees 0 0 2 0 2 0 1 2 3 6 2
Other business 129 49 119 92 389 107 41 73 104 325 135
Personal, cultural and recreational 1 0 0 1 2 0 0 1 4 5 2
Government, n.i.e. 148 144 211 192 694 179 173 183 216 752 208
Services Debits 1,764 1,937 2,074 2,028 7,803 1,934 2,157 2,127 2,124 8,343 2,183
Transportation 910 968 1,018 994 3,891 978 1,048 1,042 1,024 4,091 1,109
Air transport 225 175 189 214 802 239 192 209 245 885 293
Freight 19 22 22 20 83 22 25 24 24 96 27
Passenger 152 110 121 143 526 162 120 135 164 581 209
Other 53 43 46 51 193 55 46 50 57 208 57
Sea transport 676 772 819 768 3,036 723 836 814 740 3,113 800
Freight 675 772 819 768 3,034 722 836 814 739 3,112 800
Passenger 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 0 0 1 0 0 0 0 1 0
Other 9 21 10 12 53 16 20 18 39 93 16
Freight 8 19 10 6 42 1 16 18 10 55 1
Passenger 1 0 1 2 4 0 0 0 1 1 1
Other 1 1 0 4 7 4 4 0 19 27 4
Travel 425 520 500 550 1,996 533 624 615 636 2,409 599
Other services 430 448 555 484 1,917 423 486 470 464 1,843 474
Communications 59 58 65 63 246 56 63 52 72 243 69
Construction 79 81 99 86 345 82 111 93 91 376 116
Insurance 109 119 138 118 483 17 136 136 122 510 144
Financial 6 2 3 2 13 4 4 19 6 33 5
Computer and information 64 66 104 63 297 40 69 57 49 215 33
Royalties and license fees 11 12 14 13 51 13 9 10 11 42 11
Other business 72 81 9 89 338 85 61 64 70 281 71
Personal, cultural and recreational 3 2 2 2 9 3 2 3 7 16 3
Government, n.i.e. 28 28 33 47 136 24 30 36 36 126 24
Net Services 2,623 1,725 1,747 2,155 8,250 2,445 1,290 1,714 2,547 7,997 2,770
Exchange Rate (KHR/USD) 4,043 4,056 4,002 4,051 4,060 4,023 4,055 4,094 4,042 4,053 4,016
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Table 7: Balance of Payments - Financial Account (In KHR Billion)

Financial Account Q1-15 Q2-15 Q3-15 Q4-15 2015 Q1-16 Q2-16 Q3-16 Q4-16 2016 Q1-17
Foreign Financial Assets -949 -2,564 -2,506 -1,500 7,519 -1,877 -2,379 -3,970 -3,761 -11,987 -2,968
Of which:
Equity -76 -23 -96 -39 -234 -71 -129 -169 -132 -501 =217
Debt -873 -2,540 -2,410 -1,574 -7,397 -1,806 -2,250 -3,801 -3,629 -11,486 -2,751
Other instruments * 0 0 0 12 112 0 0 0 0 0 0
Direct investment abroad -59 -23 -76 -35 -193 - -129 -168 -125 -492 -206
Equity -59 -23 -76 -35 -193 -71 -129 -168 -125 -492 -206
Reinvested earnings na na na na na na na na na na na
Other direct investment na na n.a na na na na na na na na
Portfolio investment -47 25 -194 154 -61 0 0 -1 -8 -8 -1
Equity securities -17 0 -20 -3 -41 0 0 -1 -7 -9 -1
Debt securities -30 25 -173 158 -20 0 0 0 0 0 0
Other investment 13 -2,114 -1,466 -650 -4,117 -852 -903 -2,608 -3,582 -7,945 -1,237
Trade credits -110 -276 -1,918 1,333 -972 -89 -352 -1,697 -1,691 -3,830 -57
Loans na na na na na na na na na na na
Currency and deposits -763 -1,766 625 -1,729 -3,632 -486 -2,074 -338 -1,799 -4,696 -1,250
Other assets 986 -72 -173 -254 486 =277 1,523 -573 -92 581 70
Reserve Assets -956 -452 =171 -969 -3,147 -955 1,347 -1,192 -48 -3,542 1,515
Monetary gold na na na na na na na na na na na
Special drawing rights 0 0 0 112 112 0 0 0 0 0 0
Reserve position in the IMF na na na na na na na na na na na
Foreign exchange -956 -452 =771 -1,081 -3,259 -955 -1,347 -1,192 -48 -3,542 -1,515
Other claims na na na na na na na na na na na
Foreign Financial Liabilities 1,797 4,779 4,033 3,479 14,088 2,514 5,592 4,825 5,440 18,370 4,255
Of which:
Equity 1,742 1,976 1,772 1,418 6,907 1,924 2,080 2,617 2,654 9,275 2,964
Debt 55 2,804 2,262 2,061 7,182 590 3,512 2,207 2,786 9,095 1,291
Other instruments * na na n.a na n.a n.a na n.a na na n.a
Direct investment in Cambodia 1,742 1,976 1,772 1,418 6,907 1,924 2,080 2,617 2,654 9,275 2,964
Equity 1,358 1,604 1,363 1,044 5,369 1,386 1,592 2,236 2,368 7,582 2,466
Reinvested earnings 384 372 409 374 1,538 538 488 381 286 1,692 498
Other direct investment ] 0 0 0 0 0 0 0 0 0 0
Portfolio investment n.a na na na na na na na na na na
Equity securities na na na na na na na na na na na
Debt securities na na na na na na na na na na na
Other investment 55 2,804 2,262 2,061 7,182 590 3,512 2,207 2,786 9,095 1,291
Trade credits -400 815 565 -415 564 -600 1,970 947 126 2,444 443

Use of Fund credit & Fund loans - - - - - - - - - - -

Other loans 413 1,492 1,860 1,823 5,587 1,095 329 1,093 2,481 4,998 646
Currency and deposits 42 497 -163 654 1,030 95 1,213 167 179 1,653 202
Other liabilities 0 0 0 0 0 0 0 0 0 0 0
Balance on Financial Account 848 2,215 1,528 1,979 6,570 637 3,213 855 1,678 6,383 1,287

*Includes Monetary Gold and Special Drawing Rights

Exchange Rate (KHR/USD) 4,043 4,056 4,092 4,051 4,060 4,023 4,055 4,094 4,042 4,053 4,016
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TECHNICAL NOTES
CONCEPTS AND DEFINITIONS

The balance of payments (BOP) and international investment position (IIP) statistics are compiled
by the Balance of Payments Statistics Division of the Statistics Department of the National Bank
of Cambodia (NBC). The statistics released in this bulletin are broadly consistent with the
International Monetary Fund's (IMF) Balance of Payments Manual, 5" Edition (BPM5)
standards. Starting from the first quarter of 2014, the data on BOP and IIP will be disseminated
in local currency (in KHR billion).

In principle, the statistics are compiled on the basis of the recommendations of the BPMS5; however,
in practice, because of the absence of suitable data, approximation is required for some items and
classifications. Transactions are valued at market prices, wherever possible. Exports of goods are
valued on free on board (f.o.b.) basis. Since the customs imports data are collected on a cost,
insurance and freight (c.i.f.) basis, an adjustment factor is applied to obtain f.o.b. valuation.
Exports and imports of goods are recorded at the time of crossing the customs border. Data drawn
from administrative records, which are mainly for services, income and transfers, is on either a
payment or an accrual basis. Similarly, financial transactions are on either a payment or an accrual
basis. The recording of arrears is consistent with the BPM5 standards.

The balance of payments covers, in principle, all transactions of government, households,
individuals and enterprises resident in Cambodia with nonresidents. However, within the current
account, compilers have experienced problems in: covering goods that do not pass through
customs; recording various services and income items that are currently compiled mainly from
annual and semi-annual administrative records and less frequent surveys; and collecting
information on private and official current transfer and capital transfer. Within the financial
account and international investment position statement, problems exist in covering transactions
and levels related to foreign direct investment and other investments by the private sector, as well
as Cambodian investment abroad.

EXPORTS AND IMPORTS OF GOODS

In the area of general merchandise trade, estimates are made for tax-free exports and duty-free
imports, including informal trade. On the export side, the most important tax-free components
are informal exports of timber and rubber, exports (principally garments) under the GSP,
agricultural produce (principally fish and paddy rice), and informal re-exports to neighboring
countries. Estimates of informal timber exports are based on partner country information and
partial indicative data collected from the Ministry of Agriculture, Forestry and Fisheries (MAFF).
Tax-free rubber and agricultural produce exports are estimated from data collected from MAFF
and irregular inquiries at Customs border points. Re-exports are derived by applying estimated
shares of particular commodities to the imports of those commodities.

Likewise, on the import side, estimates are made for the goods that enter duty-free, which are
imports by government, commodity and project-aid imports, capital goods imports related to
direct investment enterprises, and raw materials imports by export-oriented businesses. Informal
trade estimates based on irregular inquiries are made for a range of imported goods, especially
petroleum products, vehicles, electronic and white goods, and food and beverages.
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SERVICES CREDITS AND DEBITS

Freight and insurance on imports are respectively estimated to be 9 percent and 1 percent of the
c.i.f. value of imports. These percentages are reviewed on a regular basis and revised when
appropriate. Total freight for imports and exports are apportioned between air and sea
transportation. Freight on imports carried by nonresident airlines is estimated by applying an
average freight rate per ton to the quantity of imports. Freight on exports carried by the resident
airlines is estimated using the same methodology.

For air transport, passenger fares paid by residents to nonresident airlines are estimated based on
information on the number of passengers, combined with data collected by the Ministry of
Interior on the numbers of resident and nonresident arrivals and departures, an average weighted
airfare, and passenger loadings by the different airlines serving Phnom Penh. Passenger fares paid
by nonresidents to the resident airlines are estimated in a similar way. Other air transportation
services are estimated from information provided by the resident airlines for expenditure in
foreign ports and from information provided by the Civil Aviation Authority for expenditure in
Cambodia by nonresident airlines. For sea transport, freight on imports carried by nonresident
carriers is estimated by deducting freight on air imports from the estimate of freight on total
imports and applying to the result of the share of nonresident shipping. Freight on exports carried
by resident carriers is estimated by multiplying an average freight rate for exported goods by the
proportion of the tonnage of exports estimated to be carried by residents. Other sea transportation
services are estimated from information provided by resident shipping agents and port authorities.

For travel credits, separate estimates are made for expenditures by gamblers, tourists, business
travelers and the expatriate staff of international agencies. For tourists and business travelers,
information on the number of arrivals is combined with information on the length of stay and the
average pattern of expenditure collected from the Ministry of Tourism and travel agents. For
short-term employees of international organizations in Cambodia and employees of aid agencies,
estimates are based on the number of such staff and the pattern of expenditure. For travel debits,
estimates are based on the number of departing residents, their estimated length of stay abroad
and their pattern of expenditure. While separate business and personal travel estimates are made,
no distinction is made between business and personal travel in the published series.

Other services included as credit entries: receipts from nonresident telecommunication
enterprises for telecommunication services provided in Cambodia, based on data obtained from
Ministry of Post and Telecommunications (MPT); estimated expenditures in Cambodia by
embassies of foreign governments on rent and purchases of services, based on an inquiry from
embassies; estimates of personal, cultural and recreational services; estimates of facilitation fees
and other miscellaneous services; and expenditure in Cambodia by diplomatic missions. Included
as debit entries are: payments to nonresident telecommunication enterprises by MPT; estimates
of royalties and license fees paid; estimated payments to nonresident contractors providing
construction services on projects that are funded by development assistance transfers (estimated
with other aid-related transactions—see current transfers); estimates of personal, cultural and
recreational services; estimates of net insurance paid to nonresident insurers on imports and other
non-life risks incurred in Cambodia (obtained from insurance enterprises); service charges on
official debt and annual membership assessment paid to the IMF; operational leasing charges
paid to nonresidents by resident transport operators; estimated lease payments on buildings by
Cambodian embassies abroad; estimates of management fees; and expenditures by the
Cambodian Government on maintaining its representation abroad and travel abroad by officials
(information from Government accounts).
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INCOME CREDITS AND DEBITS

Compensation of employees is estimated based on data collected from foreign embassies and
government accounts. Estimates of direct investment income credits are based on imputed income
from direct investment abroad by resident foreign expatriates and wealthy Cambodians (mainly
in housing) and direct investment in enterprises abroad. Estimates of direct investment income
debits are compiled directly using data collected from the commercial banks and from Council
for the Development of Cambodia (CDC) for other enterprises. Estimates of interest payments
are derived from NBC and the commercial banks’ data. Portfolio investment income credits are
estimated based on dividend and interest assumptions applied to estimates of portfolio investment
abroad by expatriates and wealthy Cambodians residing in Cambodia. Portfolio investment
income debits are estimated as zero due to new operation of security markets in Cambodia and
unavailability of data. Other investment income is estimated using a range of data sources.

CURRENT TRANSFERS CREDITS AND DEBITS

Data on current transfers is collected from the CDC and government accounts. Additionally,
estimates are made for family support and workers’ remittances received from nonresidents.

CAPITAL ACCOUNT

Data on official debt forgiveness is collected from debt management records maintained by the
Ministry of Economy and Finance (MEF). No data are available on private sector debt
forgiveness. Data on other capital transfers are collected from the CDC.

FINANCIAL ACCOUNT

Outward direct investment is assumed to be small and is estimated based on information on
resident foreign expatriates and wealthy Cambodians (mainly in housing) and direct investment
in enterprises abroad. Estimates for inward direct investment are based on data collected from the
commercial banks and the CDC. Outward portfolio investment is based on estimates of
investments in marketable securities by foreign expatriates and wealthy Cambodians residing in
Cambodia. Inward portfolio investments are assumed to be negligible and are not measured. Data
on other investment transactions is measured from several sources including MEF, NBC and
commercial banks. Data on reserve assets is derived from the monetary survey. Estimates of
exceptional financing are based on data collected from MEF.

INTERNATIONAL INVESTMENT POSITION AND EXTERNAL DEBT

International investment position statistics are compiled using a variety of methods. Outward direct
investment estimates are based largely on the estimation model discussed above, supplemented
by information from the media and other sources on direct investment in enterprises abroad.
Inward direct investment is estimated directly from source data. Portfolio investment by
Cambodian residents abroad is also estimated based on the estimation model described above.
Portfolio investment in Cambodia is estimated as zero due to new operation of security market
and unavailability of data. Other investment estimates are derived from several sources. Trade
credits and debits estimates are based on export and import data. Estimates of banks’ foreign
assets and liability are based on data collected by NBC. The estimation model described above,
is also used to estimate other investment abroad. Reserve assets are estimated from data provided
by the International Monetary Fund.

External debt estimates are compiled from a range of data sources including: records of the MEF
and NBC; balance sheet reports submitted by the commercial banks; and surveys conducted by
CDC. Private external debt not publicly guaranteed includes: loans to foreign direct investors,

Cambodia’s Balance of Payments Statistics Bulletin |




together with inter-company account indebtedness, for items such as imports, management fees,
accounting fees, other service fees, and interest and dividends; and loans to Cambodian
enterprises. The former are included with other direct investment capital and not with external
debt, with the result that data on these loan liability is not separately identified. Data on loan
liability of Cambodian enterprises to their foreign creditors is compiled from CDC data. Loans
to domestic banks are estimated directly from the balance sheet data submitted to NBC.

DISSEMINATION AND REVISIONS

Annual statistics are published in NBC's annually and semi-annually reports (normally in the
June issue after the reference year), and annual as well as quarterly statistics are published in the
Fund's Balance of Payments Statistics Yearbook (BOPSY). The coverage, definitions and
classifications used in these presentations are identical, and the data is presented in KHR billion.

The BOP and IIP statistics are routinely subject to revisions due to the ongoing improvements in
data sources and compilation methods. The revisions policy of NBC is to incorporate any
significant revisions to the statistics as soon as possible and to make the revised statistics available
to data users on a timely basis. While every effort is made to ensure consistency between the BOP
statistics and the comparable national accounts aggregates produced by the National Institute of
Statistics (NIS), the ability of NBC to incorporate revised data at a later stage than the NIS can
result in differences between the two sets of statistics.
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www.nbc.org.kh is the NBC website. The website new data and metadata
are progressively being added to the database, as resources permit. This
website is the best place to start for access to summary data from the latest
publications.
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A range of NBC reference publications are available for use by data users at
the NIS Data User's Service Center.
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The Statistics Department staff at NBC can assist users in addressing their
data requirements. NBC publications are available for sale and subscription
services can be arranged. Other special data services are also available, on
a user pays basis.
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