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Notes

Inquiries

Forthcoming issues

Changes in this issue

Changes in next issue

Abbreviations

Rounding

Unit of Currency

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
Fourth Quarter 2015 31 March 2016

This release includes revisions to some items in Goods
Account-Imports—miscellaneous and  Services Account
(Credits and Debits)-transportation and other services for the
second quarter of 2015. Income Account (Credits and Debits)
and Current transfers (Credits) have also been revised in the
second quarter of 2015.

In addition, some items in Financial Account have been
revised, including trade credits, currency and deposits and
reserve assets—Foreign financial assets and Other loans—
Foreign financial liabilities for the second quarter of 2015.
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 due to the above revisions led to change 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
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Message from the Governor

The National Bank of Cambodia (NBC) is pleased to introduce the 49" edition, The Third
Quarter 2015 of Cambodia's Balance of Payments Statistics (CBOPS) Bulletin, which has
been prepared and published quarterly by the NBC in both Khmer and English based on the
guidelines of the Fifth Edition of the Balance of Payments Manual (BPM5) of the
International Monetary Fund (IMF).

The CBOPS bulletin provides an accessible time series statistics on balance of payments,
international investment position and external debts statistics in billion of Khmer Riel by
using quarterly average exchange rate and the end-of-period exchange rate.

To facilitate a greater understanding, the users may refer to a brief description of data
sources and methods used in the compilation of these statistics in the technical notes at the
end of the bulletin.

The NBC would like to express our sincere thanks to our readers, data providers, and all
relevant parties for their valuable contributions toward its success to date, and for their
continuous assistance.

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

Governor

P

Chea Chanto

January 15, 2016
Phnom Penh
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HIGHLIGHTS

KEY AGGREGATES

KHR Billion Q214 Q314 Q414 Q115  Q215| Q315 Q"g"_g/‘gg?is 5?&'?8"5&
CURRENT ACCOUNT

Balance on Goods -2,995 -3,624 -3,948 -3,548 -3,909 -2,946 -24.6 -18.7
Net Services 1,608 1,682 2,157 2,623 1,731 1,708 -13 16
Net Income -933|  -1,018 -9211  -1106] -1,131] -1,344 18.9 32.0
Net Current Transfers 495 602 776 1,068 1,037 809 -22.0 344
Balance on Current Account -1,825 -2,359 -1,935 -962 -2,272 -1,772 -22.0 -24.9
CAPITAL AND FINANCIAL ACCOUNTS

Balance on Capital Account 279 282 283 174 174 176 0.9 -37.6
Balance on Financial Account 1,334 2,238 1,764 848 2,297 1,776 -22.7 -20.6
INTERNATIONAL INVESTMENT POSITION

Net International Investment Position -20,393| -22,901| -24,745| -27,080| -28,723| -33,752 175 474
KEY POINTS

Cambodia’s current account balance indicated a deficit of KHR 1,772 billion in the third quarter
of 2015, equivalent to 9.4% of gross domestic products (GDP) at the current price. The current
account deficit decreased by KHR 500 billion on the previous quarter due to the decreases in the
deficits of balance on goods (24.6%) and the decreased surpluses in net services and net current
transfers by 1.3% and 22%, respectively.

Figure 1: Current Account Aggregates
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The capital account recorded a surplus of KHR 176 billion in the third quarter of 2015, an
increase of KHR 2 billion (0.9%) over the previous quarter surplus. The financial account balance
showed a net inflow of KHR 1,776 billion, as a result of the increases in the net inflow of direct
investment and other investment.

The international investment position showed a net foreign liabilities of KHR 33,752 billion at
the end of the third quarter of 2015, an increase of 17.5% on net foreign liabilities over the end
of the second quarter of 2015 and 47.4% on net foreign liabilities at the end of the third quarter
of 2014.
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ANALYSIS OF ESTIMATES

CURRENT ACCOUNT

The current account deficit was of KHR 1,772 billion in the third quarter of 2015, a fall of KHR
500 billion (22%) over the previous quarter. The main driver to the decreased deficit in current
account balance was the decreased deficits in balance on goods (24.6%) and the decreased
surpluses in net services and net current transfers by 1.3% and 22%, respectively.

GooDSs

The balance on goods showed a deficit of KHR 2,946 billion, a decline of KHR 963 billion
(24.6%) and KHR 678 billion (18.7%) over the previous quarter and the third quarter of 2014,
respectively.

Figure 2: Exports and Imports
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Exports (f.0.b.) rose by KHR 1,991 billion (24.8%), up from 8,020 billion in the second quarter
of 2015 to KHR 10,011 billion in the third quarter of 2015.The increase in exports was mainly
due to an increase in exports under Generalized System of Preferences (GSP) of KHR 1,873
billion (25.6%). With year-on-year comparison, the exports increased by KHR 2,016 billion
(25.2%).

Imports (f.0.b.) was of KHR 12,956 billion, an increase of KHR 1,027 billion (8.6%) over the
previous quarter of KHR 11,929 billion. This was primarily contributed by the increases in fuel
lubricants and related materials (KHR 144 billion), construction materials (KHR 82 billion),
alcoholic beverage and tobacco (KHR 26 billion) and garment materials (KHR 16 billion).

SERVICES

Net services surplus was KHR 1,708 billion in the third quarter of 2015, a fall of KHR 23 billion
(1.3%) from the previous quarter surplus of KHR 1,731 billion. The decrease in net surplus was
mainly due to a decrease in net surplus of travel service of KHR 20 billion (3.8%).

Services credits increased by KHR 131 billion (3.6%), from KHR 3,653 billion in the previous
quarter to KHR 3,784 billion in the third quarter of 2015. This increase was a result of the
increases in other services of KHR 125 billion (38.2%) and transport services of KHR 21 billion
(5.5%).

Services debits was KHR 2,076 billion, an increase of KHR 154 billion (8%) from the previous
quarter of KHR 1,922 billion. This increase was due to the increases in other services of KHR
124 billion (28.5%) and transport services of KHR 50 billion (5.1%), whereas travel services
decreased by KHR 20 billion (3.8%).

Cambodia’s Balance of Payments Statistics Bulletin |




Figure 3: Services Credits and Debits
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INCOME

The income deficit increased from KHR 1,131 billion in the second quarter of 2015 to KHR
1,344 billion in the third quarter of 2015. This increase was mainly due to an increase in income
(debits) of KHR 197 billion. Compared with the third quarter of 2014, this account showed an
increase of KHR 326 billion (32%).

Figure 4: Income Credits and Debits
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In KHR Billion

Income credits fall by KHR 16 billion (13.8%) from KHR 116 billion in the second quarter to
KHR 100 billion in the third quarter of 2015. This decrease was mainly attributed by a decrease
in investment income of KHR 17 billion (15.9%).

Income debits enlarged from KHR 1,247 billion in the second quarter of 2015 to KHR 1,443
billion in the third quarter of 2015. The increase of KHR 196 billion (15.8%) was mainly due to
a rose in direct investment income of KHR 149 billion (13.5%) and other investment income of
KHR 47 billion. The main contributors to these increases were the increased in dividends and
distributed profits by KHR 66 billion (9.2%) and reinvested earnings by KHR 82 billion (22%).

CURRENT TRANSFERS

The surplus of net current transfers narrowed by 22%, from KHR 1,037 billion in the previous
quarter to KHR 809 billion in the third quarter of 2015.

Current transfers credits was KHR 981 billion in the third quarter of 2015, a fall of KHR 118
billion (10.7%) over the previous quarter of KHR 1,099 billion, mainly due to a decrease in
workers’ remittances of KHR 113 billion (22.3%) and general government of KHR 10 billion
(2.9%).
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Current transfers debits increased by KHR 110 billion, up from KHR 62 billion in the previous
quarter to KHR 172 billion in the latest quarter. The increase was primarily resulted from an
increase in workers’ remittances of other sector account of KHR 106 billion.

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

The capital account recorded a surplus of KHR 176 billion in the third quarter of 2015, an
increase of KHR 2 billion (0.9%) on the surplus of the previous quarter. In comparison with the
third quarter of 2014, this surplus decreased by KHR 107 billion (37.6%).

Figure 6: Capital and Financial Accounts
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FINANCIAL ACCOUNT

The financial account recorded a net inflow of KHR 1,776 billion in the third quarter of 2015, a
decrease of KHR 521 billion from the net inflow of KHR 2,297 billion in the previous quarter.
The decrease in the net inflow of other investment and an increase in portfolio investment
abroad were the major contributors to this decrease. Compared with the third quarter of 2014,
this account recorded an increase of KHR 12 billion (0.7%).

Cambodia’s Balance of Payments Statistics Bulletin |




Direct investment indicated a decrease in net inflow of KHR 9 billion (0.4) from KHR 1,953
billion in the second quarter of 2015 to KHR 1,944 billion. Direct investment in Cambodia
increased by KHR 44 billion (2.2%) and KHR 200 billion (11.0%) over the previous period and
the third quarter of 2014, respectively.

Figure 7: Financial Account Aggregates
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Portfolio investment switched from a net inflow of KHR 25 billion in the previous quarter to a net
outflow of KHR 194 billion in the third quarter of 2015. In the third quarter of 2014 there was a
net outflow of KHR 114 billion.

Other investment showed a net inflow of KHR 796 billion in the third quarter of 2015, compared
with a net inflow of KHR 771 billion and KHR 2,672 billion in the previous quarter and the third
quarter of 2014, respectively.

Reserve assets recorded a net outflow of KHR 771 billion in the third quarter of 2015, an increase
of KHR 319 billion (70.6%) over the net outflow in the previous quarter of KHR 452 billion.

INTERNATIONAL INVESTMENT POSITION

At the end of the third quarter of 2015, the Cambodia’s international investment position
recorded a net external liabilities of KHR 33,752 billion, compared with the net external
liabilities of KHR 28,723 billion at the end of the previous quarter.

The Cambodia’s external assets was KHR 71,914 billion at the end of the third quarter of 2015,
a decrease of KHR 886 billion (1.2%) from the level of KHR 72,800 billion at the end of the
second quarter of 2015. The decreases in the level of other investment of KHR 1,403 billion
(2.8%) was the main contributor; while direct investment, portfolio investment and reserve
asset recorded slightly increases.

Series N° 49, Third Quarter 2015



Figure 8: International Investment Position Aggregates
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Cambodia’s external liabilities was a level of KHR 105,666 billion at the end of third quarter of
2015, up by KHR 4,143 billion (4.1%) from external liabilities of KHR 101,523 billion at the
end of the second quarter of 2015. The increase in the Cambodia’s external liabilities was
primarily due to the increases in direct investment in Cambodia and other investment of KHR
2,307 billion (4%) and KHR 1,835 billion (4.1%), respectively.
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CAMBODIA'S BALANCE OF PAYMENTS (In KHR Billion)

THIRD QUARTER 2015

Percentage Change

Current Price Estimates Q3-13 Q4-13 Q1-14 Q2-14 Q3-14 Q4-14 Q1-15 Q2-15 Q3-15
Q3-15/Q2-15 Q3-15/Q3-14
Current Account
Goods
Exports f.0.b. 7,421 6,836 7,234 7,009 7,995 7,665 7,726 8,020 10,011 24.8 25.2
Imports f.0.b. -9,415 -10,571 -9,648 -10,004 -11,620 -11,613 -11,274 -11,929 -12,956 8.6 115
Balance on Goods -1,994 -3,736 -2,413 -2,995 -3,624 -3,948 -3,548 -3,909 -2,946 -24.6 -18.7
Services
Credits 3,274 3,877 4,187 3,474 3,559 4,163 4,388 3,653 3,784 3.6 6.3
Debits -1,710 -1,929 -1,855 -1,866 -1,877 -2,006 -1,764 -1,922 -2,076 8.0 10.6
Net Services 1,564 1,948 2,332 1,608 1,682 2,157 2,623 1,731 1,708 -1.3 1.6
Income
Credits 71 70 75 113 171 177 193 116 100 -14.4 -41.7
Debits -1,027 -954 -1,051 -1,046 -1,189 -1,097 -1,299 -1,247 -1,443 15.8 214
Net Income -955 -884 -976 -933 -1,018 -921 -1,106 -1,131 -1,344 18.9 32.0
Current Transfers
Credits 508 480 657 651 736 924 1,128 1,099 981 -10.7 333
Debits -124 -115 -135 -157 -134 -147 -60 -62 -172 - 28.3
Net Current Transfers 384 365 522 495 602 776 1,068 1,037 809 -22.0 34.4
Current Account Balance -1,002 -2,306 -536 -1,825 -2,359 -1,935 -962 -2,272 -1,772 -22.0 -24.9
Capital Account
Credits 350 343 277 279 282 283 174 174 176 0.9 -37.6
Debits na na na na na na na na na - -
Capital Account Balance 350 343 277 279 282 283 174 174 176 0.9 -37.6
Financial Account
Direct Investment, net 2,098 1,782 1,600 1,875 1,774 1,521 1,683 1,952 1,944 -0.4 9.6
Portfolio Investment, net 10 -111 -35 22 -114 36 -47 25 -194 - 69.8
Other Investment, net -1,724 891 -1,043 288 1,671 1,164 167 771 796 3.2 -52.4
Reserve Assets* 356 -721 -155 -851 -1,094 -957 -956 -452 =771 70.6 -29.5
Financial Account Balance 740 1,841 367 1,334 2,238 1,764 848 2,297 1,776 -22.7 -20.6
Net Errors and Omissions -88 123 -108 212 -161 -112 -59 -199 -179 -9.8 115
Net International Investment Position -17,345 -19,290 -20,166 -20,393 -22,901 -24,745 -27,080 -28,723 -33,752 175 414

“Includes Monetary Gold and Special Drawing Rights

. Series N° 49, Third Quarter 2015




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

Main Components Q3-13 Q4-13 2013 Q1-14 Q2-14 Q3-14 Q4-14 2014 Q1-15 Q2-15 Q3-15
Current Account
Goods
Exports f.0.b. 7,421 6,836 26,309 7,234 7,009 7,995 7,665 29,904 7,726 8,020 10,011
Imports f.0.b. -9,415 -10,571 -39,256 -9,648 -10,004 -11,620 -11,613 -42,884 -11,274 -11,929 -12,956
Balance on Goods -1,994 -3,736 -12,947 -2,413 -2,995 -3,624 -3,948 -12,980 -3,548 -3,909 -2,946
Services
Credits 3,274 3,877 14,064 4,187 3,474 3,559 4,163 15,384 4,388 3,653 3,784
Debits -1,710 -1,929 -7,099 -1,855 -1,866 -1,877 -2,006 -7,605 -1,764 -1,922 -2,076
Net Services 1,564 1,948 6,965 2,332 1,608 1,682 2,157 7,779 2,623 1,731 1,708
Balance on Goods and Services -430 -1,788 -5,982 -81 -1,387 -1,942 -1,791 -5,201 -924 -2,178 -1,237
Income
Credits 71 70 285 75 113 171 177 535 193 116 100
Debits -1,027 -954 -3,806 -1,051 -1,046 -1,189 -1,097 -4,384 -1,299 -1,247 -1,443
Net Income -955 -884 -3,521 -976 -933 -1,018 -921 -3,849 -1,106 -1,131 -1,344
Current Transfers
Credits 508 480 2,024 657 651 736 924 2,968 1,128 1,099 981
Debits -124 -115 -493 -135 -157 -134 -147 -573 -60 -62 -172
Net Current Transfers 384 365 1,531 522 495 602 776 2,395 1,068 1,037 809
Balance on Current Account -1,002 -2,306 -7,972 -536 -1,825 -2,359 -1,935 -6,655 -962 -2,272 -1,772
Capital Account
Capital Transfers
Credits 350 343 1,377 277 279 282 283 1,121 174 174 176
Debits na n.a n.a na n.a n.a na na n.a n.a na
Net capital transfers 350 343 1,377 277 279 282 283 1,121 174 174 176
Balance on Capital Account 350 343 1,377 277 279 282 283 1,121 174 174 176
Financial Account
Direct Investment 2,098 1,782 7,354 1,600 1,875 1,774 1,521 6,770 1,683 1,952 1,944
Abroad -48 -59 -186 -47 -49 -46 -33 -175 -59 -23 -76
In Cambodia 2,146 1,841 7,541 1,647 1,924 1,820 1,554 6,945 1,742 1,976 2,020
Portfolio Investment 10 -111 -75 -35 22 -114 36 -91 -47 25 -194
Assets 10 -111 -75 -35 22 -114 36 -91 -47 25 -194
Liabilities n.a n.a n.a n.a n.a n.a na n.a n.a n.a n.a
Other Investment -1,724 891 814 -1,043 288 1,671 1,164 2,080 167 771 796
Assets -2,873 -1,711 -4,344 -2,019 -638 -1,358 953 -3,063 112 -2,033 -1,466
Liabilities 1,149 2,602 5,158 977 926 3,030 211 5,143 55 2,804 2,262
Reserve Assets 356 =721 -1,447 -155 -851 -1,094 -957 -3,057 -956 -452 -771
Balance on Financial Account 740 1,841 6,646 367 1,334 2,238 1,764 5,703 848 2,297 1,776
Net Errors and Omissions -88 123 -51 -108 212 -161 -112 -169 -59 -199 -179
Exchange Rate (KHR/USD) 4,062 4,020 4,027 3,994 4,026 4,060 4,070 4,038 4,043 4,056 4,092
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Table 2: Balance of Payments-Goods Account (In KHR Billion)

Goods Account Q3-13 Q4-13 2013 Q1-14 Q2-14 Q3-14 Q4-14 2014 Q1-15 Q2-15 Q3-15
Exports f.0.b.
General merchandises 7,387 6,799 26,167 7,192 6,974 7,961 7,626 29,752 7,684 7,985 9,974
Goods for processing na n.a n.a na na n.a na na na na na
Repairs on goods n.a n.a n.a na n.a n.a na na na n.a na
Goods procured in ports by carriers 34 37 142 42 35 35 39 152 42 35 36
Non-monetary gold - - - - - - - - - - .
Total exports f.0.b.* 7,421 6,836 26,309 7,234 7,009 7,995 7,665 29,904 7,726 8,020 10,011
Of which:
GSP exports 6,785 5,992 23,590 6,364 6,137 7,182 6,763 26,440 6,848 7,311 9,184
Rubber and rubber products 195 205 701 127 160 98 192 577 168 162 169
Fishery products 1 2 9 2 1 1 1 5 1 1 0
Wood and wood products 69 132 312 221 182 57 30 490 44 24 19
Miscellaneous 370 506 1,696 521 528 658 678 2,392 665 522 638
Imports f.o.b.
General merchandises 9,369 10,198 38,732 9,499 9,869 10,479 10,621 40,468 10,176 11,548 12,241
Goods for processing na n.a n.a n.a na n.a n.a na n.a n.a n.a
Repairs on goods n.a na na na n.a n.a na n.a n.a na na
Goods procured in ports by carriers 46 54 200 61 49 51 55 216 62 51 54
Non-monetary gold - 319 324 88 86 1,090 936 2,200 1,036 330 662
Total imports f.0.b.* 9,415 10,571 39,256 9,648 10,004 11,620 11,613 42,884 11,274 11,929 12,956
Of which:
Garments materials 2,832 2,480 10,016 2,330 2,705 2,612 2,732 10,382 2,489 3,309 3,325
Fuels, lubricants and related materials 1,341 1,172 4,907 1,016 1,151 1,239 1,217 4,623 1,182 1,304 1,448
Machinery and transport equipment 522 613 2,289 650 653 717 828 2,849 819 925 917
Construction materials 370 408 1,675 540 484 515 489 2,028 512 649 731
Alcoholic beverage and tobacco 187 187 662 189 223 254 242 908 264 244 270
Food 104 181 514 205 155 144 161 665 175 220 216
Fertilizers 115 132 466 149 160 203 170 682 76 221 200
Electronic products 15 19 71 31 54 38 34 157 27 38 38
Non alcoholic beverages 31 41 136 42 51 44 66 204 85 114 100
Miscellaneous 3,897 5,338 18,521 4,494 4,368 5,854 5,672 20,385 5,644 4,906 5,711
Balance on Goods -1,994 -3,736 -12,947 -2,413 -2,995 -3,624 -3,948 -12,980 -3,548 -3,909 -2,946
“Includes coverage adjustment.
Exchange Rate (KHR/USD) 4,062 4,020 4,027 3,994 4,026 4,060 4,070 4,038 4,043 4,056 4,092
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Table 3: Balance of Payments_Services Account (In KHR Billion)

Services Account Q3-13 Q4-13 2013 Q1-14 Q2-14 Q3-14 Q4-14 2014 Q1-15 Q2-15 Q3-15
Services Credits 3,274 3,877 14,064 4,187 3,474 3,559 4,163 15,384 4,388 3,653 3,784
Transportation 311 380 1,383 457 338 372 416 1,583 482 373 393
Air transport 270 339 1,227 403 282 311 368 1,365 421 313 344
Freight 8 7 31 10 8 7 6 31 8 8 10
Passenger 200 261 929 312 209 236 287 1,045 330 238 262
Other 61 72 267 81 65 68 74 288 83 68 72
Sea transport 33 35 130 41 42 37 41 161 50 52 41
Freight 2 2 6 2 2 1 1 7 2 1 1
Passenger 1 4 6 0 0 1 0 2 0 0 -
Other 30 29 119 38 40 34 40 153 48 50 40
Other 8 6 27 12 14 24 7 57 10 8 8
Freight 6 3 11 5 5 6 7 24 8 8 8
Passenger 1 2 10 7 7 18 0 32 2
Other 2 1 5 0 1 0 0 1 0 0 0
Travel 2,524 2,971 10,710 3,222 2,567 2,790 3,344 11,923 3,492 2,954 2,940
Other services 440 526 1,971 509 569 397 402 1,878 414 326 451
Communications 51 47 233 55 62 74 95 287 2 2 85
Construction 11 8 62 15 10 10 6 41 9 10 13
Insurance 0 5 3 0 1 0 0 2 1 0 0
Financial 3 71 79 21 59 8 13 101 34 40 54
Computer and information 0 0 0 5 3 3 2 13 2 1 2
Royalties and license fees 3 3 10 3 2 3 2 11 0 0 2
Other business 225 231 1,011 313 333 204 165 1,015 129 49 119
Personal, cultural and recreational 3 3 12 4 4 4 4 15 1
Government, n.i.e. 144 157 562 93 95 90 115 393 148 134 175
Services Debits 1,710 1,929 7,099 1,855 1,866 1,877 2,006 7,605 1,764 1,922 2,076
Transportation 901 1,034 3,855 1,057 850 883 928 3,717 910 968 1,018
Air transport 149 184 664 211 156 170 199 736 225 175 189
Freight 17 17 65 15 18 18 19 69 19 22 22
Passenger 92 120 428 144 3 109 133 482 152 110 121
Other 40 46 172 52 42 44 47 185 53 43 46
Sea transport 739 831 3,130 838 660 698 707 2,903 676 772 819
Freight 738 829 3,125 834 660 697 706 2,897 675 772 819
Passenger 2 2 4 3 0 0 1 5 0 0 0
Other 0 0 1 0 0 0 0 1 0 0 0
Other 13 19 61 8 33 15 21 78 9 21 10
Freight 9 12 28 5 25 10 17 56 8 19 10
Passenger 4 7 28 3 9 4 4 20 1 1
Other 0 0 5 0 0 1 0 1 1 1 0
Travel 338 377 1,429 344 410 435 432 1,622 425 520 500
Other services 471 518 1,815 454 606 559 647 2,266 430 434 557
Communications 67 48 189 72 57 83 113 324 59 58 65
Construction 157 158 580 130 136 120 132 517 79 81 99
Insurance 99 107 404 105 110 110 131 455 109 119 138
Financial 18 57 118 17 10 6 1 35 6 2 3
Computer and information 2 9 19 9 10 28 110 157 64 66 104
Royalties and license fees 13 13 48 12 33 22 16 83 11 11 14
Other business 83 85 319 77 221 149 105 552 72 73 %
Personal, cultural and recreational 6 6 24 6 6 6 6 25 3 2 2
Government, n.i.e. 26 35 115 26 25 35 32 119 28 22 35
Net Services 1,564 1,948 6,965 2,332 1,608 1,682 2,157 7,779 2,623 1,731 1,708
Exchange Rate (KHR/USD) 4,062 4,020 4,027 3,994 4,026 4,060 4,070 4,038 4,043 4,056 4,092
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Table 7: Balance of Payments _Financial Account (In KHR Billion)

Financial Account Q3-13 Q4-13 2013 Q1-14 Q2-14 Q3-14 Q4-14 2014 Q1-15 Q2-15 Q3-15
Foreign Financial Assets -2,555 -2,602 -6,053 -2,257 -1,516 -2,612 -1 -6,386 -949 -2,483 -2,506
Of which:
Equity -65 -79 -253 -64 -66 -62 -47 -239 -76 -23 -96
Debt -2,489 -2,523 -5,800 -2,193 -1,450 -2,550 46 -6,147 -873 -2,459 -2,410
Other instruments * 0 0 0 0 0 0 0 0 0 0 0
Direct investment abroad -48 -59 -186 -47 -49 -46 -33 -175 -59 -23 -76
Equity -48 -59 -186 -47 -49 -46 -33 -175 -59 23 -76
Reinvested earnings na na na na na na na na na na na
Other direct investment na na na na n.a na na n.a na n.a na
Portfolio investment 10 -111 -75 -35 22 -114 36 -91 -47 25 -194
Equity securities -17 -20 -66 -17 -17 -17 -14 -65 -17 0 -20
Debt securities 27 -91 -9 -19 39 -97 50 -26 -30 25 -173
Other investment -2,873 -1,711 -4,344 -2,019 -638 -1,358 953 -3,063 112 -2,033 -1,466
Trade credits -1,205 511 -972 -445 281 -926 356 -734 -110 -276 -1,918
Loans n.a na na n.a na na na na na na na
Currency and deposits -1,644 -1,741 -2,759 -575 -1,988 116 323 -2,125 -763 -1,685 625
Other assets -23 -482 -613 -1,000 1,069 -548 274 -205 986 =72 -173
Reserve Assets 356 721 -1,447 -155 -851 -1,094 957 -3,057 -956 -452 771
Monetary gold na na na na na na na na na na na
Special drawing rights 0 o] 0 0 0 0 0 0 o] 0 0
Reserve position in the IMF n.a na na n.a na na na n.a n.a n.a na
Foreign exchange 356 -721 -1,447 -155 -851 -1,094 -957 -3,057 -956 -452 =771
Other claims na na na na na na na na na na na
Foreign Financial Liabilities 3,295 4,443 12,699 2,624 2,850 4,849 1,765 12,088 1,797 4,779 4,281
Of which:
Equity 2,146 1,841 7,541 1,647 1,924 1,820 1,554 6,945 1,742 1,976 2,020
Debt 1,149 2,602 5,158 977 926 3,030 211 5,143 55 2,804 2,262
Other instruments * na na na na na na na na na na na
Direct investment in Cambodia 2,146 1,841 7,541 1,647 1,924 1,820 1,554 6,945 1,742 1,976 2,020
Equity 1,922 1,620 6,678 1,384 1,630 1,493 1,296 5,803 1,358 1,604 1,566
Reinvested earnings 224 221 863 263 294 327 258 1,142 384 372 454
Other direct investment 0 0 0 0 0 0 0 0 0 0 0
Portfolio investment n.a na na n.a na na na na na na na
Equity securities n.a n.a n.a n.a n.a n.a na n.a n.a n.a n.a
Debt securities na na na n.a na na na na na na na
Other investment 1,149 2,602 5,158 977 926 3,030 211 5,143 55 2,804 2,262
Trade credits -565 1,428 1,922 -711 885 1,343 98 1,615 -400 815 565

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

Other loans 1,149 956 2,707 1,546 -331 1,238 574 3,028 413 1,492 1,860
Currency and deposits 548 204 486 140 371 448 -461 499 42 497 -163
Other liabilities 17 15 44 1 0 0 0 1 0 0 0
Balance on Financial Account 740 1,841 6,646 367 1,334 2,238 1,764 5,703 848 2,297 1,776

*Includes Monetary Gold and Special Drawing Rights

Exchange Rate (KHR/USD) 4,062 4,020 4,027 3,994 4,026 4,060 4,070 4,038 4,043 4,056 4,092
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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 (BPMb) standards. Starting from the first quarter of 2014, the data on BOP and IIP will
be disseminated in local currency (in KHRbillion).

In principle, the statistics are compiled on the basis of the recommendations of the BPM5;
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.0.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.0.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 commaodities.

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 7.2 percent and 0.8 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).

Series N° 49, Third Quarter 2015



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 forfamily 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

Outwarddirect 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 onother investment transactions is measured from several sources including MEF, NBC
and commercial banks. Data onreserveassetsis 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
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conducted by CDC. Private external debt not publicly guaranteed includes: loans to foreign
direct investors, 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.

aa b

URURTUATSUBARN SR ISQMIMAISHYN Mmofwsiuuinm yians
gridmagnmingninggSwmenggimi 4 hﬁm:qyﬁ‘piﬁmﬁ'mmmmﬁ
1shym MBIRNINS Wwashubmimnimpe fmoifusmsisn 9 Sim:iun
tfl’j'@ééwﬁtﬁjﬁjtﬁgatgjﬁﬁmﬁiﬁmsmﬁm M MsANIHRvEIHWH A

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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