SMNSDNS Ce #HEh
NATIONAL BANK OF CAMBO]SIA

HMESR $00 52 B3

. Second Quarter 2020, Series No. 68
T A | e




IEENRSLIBES DHIFS (2ENFNR SNBSS

Gt RIS AL MISIAIGH INES A} Ay B iPWif A U{A
ﬁzﬁmmmmmmzbﬁ Wwoelimwél gibobo fHupims

= =Y qg@wmﬂﬁmzsshﬂnnﬁmnmmmwn:ﬂmﬂ HhRIGIEE
' pimsoapgmywiinditgSwmpsi{fima jums
ANRGAH ansmniSiunasEgithd Sadnn i {uig e

Lmﬁmgwéhm:ﬁnnhmmh UGU§M NI e WA U1 fu

' @2 o

[
=4
<
s
=4
o
@
=
Y
=
)
(o
(__,,
Daf'
Div
p4
5

NEANH SHMNNEIINUA

mm&;hmms:sﬁm’?mmgmmﬁ} mith il SAYMN

98:0
a1

mmmsmﬁ“mﬁ%im ﬁ;ﬁgsmmﬁmsm'jmmmnﬁsurnﬁm {fua

gmﬁ:s:@imsaamaéammm‘pm [Eﬂtijﬁs‘mﬂﬁ‘miﬁ?ﬁﬁﬂlﬁgﬁﬁ[ﬁﬁﬁgg
AaSnansmniSiunangithaim:nyiia§y (BPM6) ISIFI00E ity
HZItNA (IMF)*] mmmmmswm isttnugufig) Snnfnidan]y

h?ﬁn[S,ZJH“IS‘“mLU[ﬁN[@Jh IyioaégSwriinmMugna

TNIHGIN A N U IS § MID M asiv RS minnG s imsin
Y

3

BANGUMNMUIGAISfu” 1SR NNIMWIS{ARU{RIS:NSUMMANIGH

M)

HEUNWRIU {UHAMS HADIM S w fhanminns pumiteyats o

J

)

ATE Aun{ g G BPMG FENLIA IS SfHINS gmgmmsshsmﬁsmmnmgsm
ian(ryon(ny Sumndaualimigasyins BPMS 81 BPM6'T
st fisagm yuighdnnigandim: (pagd-anismang Shyngn

w inuianiagufgumminganmigrufgSw hmaguuit s nSal(s

Dia

8
grsfigimnismish{pn At nafge i Uit nRivsUIgN
AU SN A ZHEA ]

nRImithfisauth aul

c
)

nHnng ﬁmﬁrm Samumiganivasgams §i

bahat BN

HATMeo G s S wunmm i fup At ML §NAIUA{UIFURYEI

568 9UING EZﬁLs:Us YA 1N 0. bEY G

[GGSG [8nm1 I?ﬂl'JDl'JU
(RENFNR

A



ISEM

&6l

FREFEELIRE ...oooovvvvvvvvovsvoseeeneeeeeseesessssoissss s o
BREIBEDICY) oo é
BESABSFRBERS oovvvrverresernsssrsss s é
BREBEEL oo é
juF9 ¢ wnmMARANEGIS SUANNSIRUES e é
FUSTREEBIBGIRRIIR ..ottt &
BRAVGIG BO/RABEEBHR .o &
BEREUDIIR ..o &
JUGE 3 MISIGM BUMISIGIU e &
JUGM 3 10N (BANFIS BB OIS oo b)
JUGE 3 GRARIUUE (BANFIS BUBRNNEG) s el
JUGHE 3 GAARUUSITUS] (HANFIS BRBANNEG) s é
BREBECBRR ...ooooooooveceeevseeessesoossese oo ¢
JUGD 8 BANEIHEES s s é
BIREIBGIGERBET oo see s 8
JUGR 3 UERUAMARANSUTIIIIE o 8
BRRTROSTEBREHBICIT oo 20
JUGE 2 Ut UM AR SAM TR IEARHSTI o, 20
B BB RS G GBI ...oooooooeoeeeoooosess e 29
MNN9 ¢ MNNAATMONGAATURSTUIFAUAEIN oo 99
AN 2 BANEGEE oo 9l
FINEAM 8 BNEIEUD s s om
FINNGE & AANEGANIIUUY cooicerinresmesresssessesssssssesssssssesssssssesssssseessssnees 9¢
MNRE ¢ AANESANPIUGITUET s s s 9¥
AMINND 3 BANEIIHES s 99
MR 3 BANEUTIIIIE oo 9¢)
MNNGE 3 ANSANTSIENAHSIINR oo 9G
MNRE 2 UANMITIUIG A FURIGAMBUIAR s 28
MINNI0 3 HETIAN NG FUE ooorerrrriernsnerssssessssssssessessssssssssssesessessesssses s o



ole

HRNGH|NG

mirRRgREIS

MHBIRIGHB AT

J o o
RIHRHY ﬁhﬁ'liiﬁi;ﬂﬁjliiiiﬂi QIEH

R G

HAIAA

Min{SuFITse

BRRT

N1
EGAGSNYR WA SATS
i H

i HESIWANSUIGAIG
nsemimalsayh mugiaigie: (GEE) bm nbl Gom-9994
umuiit statlstlcs@nbc org.kh“

MG M NN PR T AU LG E T3 b
Benaim gibobo fgdmo Fog ibobo
)
Nl &

MG EPWIGALS: NUUMamil wifsfwywsss
isignaanfoig SnannSuiimia

mifﬁﬁLﬁf@ﬁnﬂﬂSBiS ﬁﬁiﬂS 9/- nﬂ.ﬂSUﬂ.ﬂﬂJ’UU

o 9

)igjSrunda Ganes) 81 b~ annEdnpruuius] |

nt
U[hiﬁjﬁj FURAT (FNNFAIS) mUﬂLﬁEﬂﬁJQS @UUE]I?]] ﬁﬂjLﬁEﬂﬁj

<
(d>)
5
=
o
T o
o
.y

jutns IR unaging)arstigm
98 B eu§9 giobo

S5 LnfmS[E[QJij[L.ﬂtijﬁﬂi‘“li[ LHm I AMA

Sh EﬁﬂLﬁthth"l
mItAR{YI S‘lnhnﬂﬂSl‘jiS Shannfuiimig msIigjms
§

e smatd i AHGITN m}np AU fU

a [3Y

m:msmsﬁ{pﬁn@gémﬂ
BOP  fitifIlg e
BPM6 Tl anjrysi(naagfnging nnSnansmaiSitmangin
IenyIGnRGy
i

Afgigjig)a

MNG:GINNWHISINNG S fuit ShBUyARRMIIT Y
BNWIRGALS: UAMUEANMIn{HugInue-

9 fnn s = 9.000.000.000 1) AT



a ) b
igmasnRY
e
EVIRSTNIERTEs
anmfnns (fi.b-96| @f.m-96| (f.¢-96| (f.9-98| (fi.b-9¢| (fi.m-98| (fi.¢-98| (f.9-bo| (fi.b-bo SRR | Lk )
1#A.u-Mosft.a-o | (f.u-bonfib-oe
arnfoig ScannSifuge
rusnAAN§§8m -5.5GE9 -E.G90 -0k -n.09b -6.509 -G.6bd -f.86t0 -G.nm9 -9.060 -G, -Gnl,m
1R (R4§) 960 b.ogd b.ame m.&bo 1509 b.gEm b.ime 9.86l -goe
GANSTLE (A1§) -9.imd -9.GHE -9.ibe -9.509 -9.GE0 -9.608 -9.609 Bl -809 G0 -mel,9
GANTIUUS] (AUg) 9.660 9,660 9.GEHE 9.888 9.859 9.860 9.86H 9.899 9.06e -, -99,0
wuganndifugs mma mmm mbg mee mbly mye my9 bbm LEI 0,6 b, &
wugnaandcig Shanndiflugs -m.alse -9.6Hd -m.0b9 -lo.agd -4.994 RO -E.m99 b -G89 -G, ol -Gl
meafeigey
T8unahng (y§) -MUEE -m.9ol -b.ame -M.GEE -m.ofe MGG -m.aliy -m.evelel -m.b 9 -9G,0 -9,
IRt A TS TR (A]§) [ 9l 29m () 9alal B -90ld -900 mb - -ne,8
Sagguiimin (g EEET EEET EEET G818 EEET R ERH] Gsms SO K]
Wnanynig)a (g -9.500 br9|  -bean bobt|  -bmbd RN dd -d.og -m.bod b.9e
[F JAIRYING BUIEAUNG 9.489 9.968 .80k 9.aimel bt g.eem 9.5l9 ibo me ge,m 660
mﬁqmjﬁrmﬁﬁi@fg{ -M.GUE -9.ub @ -b.lem -m.Gaa -m.aEm -9.0GG -9.m&9 -9.6mo -998 -80,8 -am,l
snemnsSfiunangicd
ansMnISNAHGINA (A7g) -G9.nc6d|  -rlg.bol -G0.600 -G9.6G0 -GE.9bE|  -GeE.bmol -GE.GEG|  -89.mG0 -G6.969 -l 5,0
o e
CRNSELS
] &

ﬁmﬁmmélﬂ FUoLOo FANgAAAYNISITTRUSMSHANA IHNWANIMIGWE:
nmsmsminmniﬁmjﬁnﬁmg :Sﬂnmumnmn%ﬂnnmsms Suifivgsms
gsmnannfuig Suiflugs mstgs deg ﬁnﬂsn]m MSBWE: G. Gmﬁﬁnﬂs;ﬂm [ E%)
ijudndemn 6.608 fans)w ARG HIbobo MIBWEEsMNannSsGIg
Snidugsmoypoamusafmiswsdsmawsinggannd¢§m eananmtaunfing
annSreunmsyigithgsmnann§iaun Sugsmnann§GanuuysIAsig]ing
jufe s wtnwmssNNSoig 85snnSidues

Mm.G0O0 -

9.600
- |
2-b.oo
=
c2
-z.boo
2
uD
= -9.boo
oy
[}y
-n.voo0 4

{fb-96  {fm-96 {fi¢-96 {§i9-98 {fb-9& {(fm-9& {fic-98 {f9-B0 {fb-bo

Ly

i nn§ssm ann§un ANESAN VLY I NS5 U ius] —e— ruunnjaanfoig Shannfilues

QS’H[S°ﬁﬂﬂStﬂiminmSL§ﬂJi—inB’ 88 598 Gansi)u MeswH: .ol
imﬂsnjm 9%) mjﬁst:u B.GMO Unﬂszﬂ g anmﬁs I UM UBANMIGWE:
iUﬁJ’nﬂﬂSGEﬁh‘J[SnﬂﬂSiﬂimin mjntmmnﬁsmjmnHmGSULﬁhﬁn@mﬂ

nnLnEiLn‘H‘lﬁJ’[S ij‘lSmm’S[tiﬂni—iSiE’ﬂmUﬁjLﬁ[QﬁjnHt’ﬂmSUmmt’ﬂL‘}ﬂJHnH
U gusGgs 68.989 Sansi)u msswg: b.agd Saasi)n (b%) i 69.mdn
Sonsiuigudaiveoys Saifsigin d.olb Sansi)n (v%) i de.9be Sansifu
I uSdimauél g1loas

rmzbﬁ il gibobo



FISMEBMIMLans
HRNSSIE SoarNSiSsge
HRNSSIS

g8MNanNdGigMSswE: C.EaAL Tansi)n (G0%) i
i) uS ity s fdnsunmusal MISWE:Esmn i jaRNS ¢ §m 1 IR unig f
MIBWE 2smaanNf GiIg pimsthi Ay wigAlhwmiAsigihgsmnann§ s nnuuuy
MigwEsHAnATANSEANUUIUUS] ean:iiusdnAannSiunmsynFithgsmn
ann&reun

nifivu§ gibobo
8§68

E863
gsmnrsanaAnd $8mustgs 9.080 Sansiy mestwh: nbE9 Sansifu
(GG%) 1) uln 6.amo Sansi)u gaiinado gibobor igudaimygosmisginguie

gsmnis:msstug: 0.695 Sansi)r (F0%) 15)udn 6.505 Fansiu

JUfb ¢ misitom 8amisig

bE&E. 000 _

mGANAs g Ennng

b0.000

9t.000

D 90.000

MG AN S

e

.000

{fib-96  {fim-96 {fic-96 {{i9-98 {fib-98 {(fim-9& {fic-9& {fi9-B0 {fb-bo
v

misiismeSmmsiisigin b.mbd Sonsiru (95%) Gy 9a.bbE Sansifu
) udn 96.65¢ Srns)u guifimys mifisigjuisimoyjasaimitfsign
msﬁmm[LﬁjmmjﬁLﬁéﬁ moo fnsi] (9,9 Gi1) IAGAENS G0 BANSH) U (6%)
SunlanuASAY M D NS (G%) gan: mmtummmmmﬁjm] AUMAMSSWES
9.50l Fansin (W9%) tagjatin mob Sansi)u (Wb%) §usdanumattimgh g
Gob fansi (Ge%) 1 g)udnimyomisgingidl misiismmsifisigin b.egn
Sansi]o (W9%) A 96.bm9 Hansti)

migigéSmmsswn: &b fansin () shifis 96.mae Sansifju
I URN{H M AUES T MIGWEIS MG INWENIMIG WG MISIGU§ S M{AUUIAG
JHHIS UNSWE 9.ME0 Sansi]u (Em%) ruEiSauimininnd méa Sansi)r (98%)
HnHgs: ¢6d S (9d%) gummmiSamnsg: 98d Sansiu (9n%) §
i’nmn[uﬁﬁijU?ﬁjtﬁ"“m[uiﬁj[’ti:anmnBGU[U‘IS[i][U (1%)T MISIG UG 8 MMSBWE:
¢.698 Sansi)rs (bo%) i blb.ame Sansi)u gudanugomnisgngaig

=3




85

anndiunmsgsmntgs 808 Sansifw unnfnngg 9.8l Sansifu
Auiimudo gibolbo Sanfinn b.bvos Sansi pujinugomisgingaie toyi
UM EA A MGG M 5 N '
misiiomiunmsstsg: m.ago fansi)n (dme%) 1)uds ¢.é69 Sansiu
BifvuYs Moy miswe: fdih moaaa Sansiu (85%) tun
atms amal Sansins (mdw) §§mEntunipAm ame Fansif (9a%) run
g 6o Sans)r (@) nann s am Sans)n (n%) tungimeas
sgm 90 Sansin (vE%) runmsnomiarannsdings m fans)n (i)
i “smiﬁ o ﬁms:ﬂm (%) :s*l'muﬁms mmmmmmmﬁmnﬁs nﬂJ?i

NS GGS €906 Sansifu ﬁn]%) i &850 UﬂﬂS[i:]ﬂj"l

Judm 2 1o (Fnnss §38nnas)

n.000 -

Ny g AANAS g Honng

.000

¢.000

AN SI{)

w2 M.000

Al

4 B.000

9.000 A

{fb-96  {fim-96 {fcE-96 {fi9-98 {fib-98 {fim-98 {fic-9& {fi9-bo {iib-bo
v

misTg N msstug: ema Sansi)s (e saifis 9.58d S ansin itweaons
mistsgemisigtunnanms bed Sans)rs (96%) resnifdmng ame Sansifn
(88%) e et 98 fm}nmﬂm (99%) unm{NUImMSn{mAtnGs8igs cb
Sonsins (waw) ronfimaingd§uam 96 Sansiu (Gb%) mngins Ay s
nﬂJQi Suafms 90 Sansi)rs (90%) Futrunmangayignd bd Sans)s (9E%)1
gEurs:ini runywigsIsinugIAsIg)h jEIn S Undinin & Sansif)a (#E%) teun
AGES iyns Shmingng m Sons)r (0,60h) 8hédmBntninAmn 6 Sansiu
(95%)7 I udn{mguaissinghIe! MISIGUIUNMSEWE: 9.558 Sansi)u (€0%)
A m.mbn Sansifa

mjzbﬁ el gibolo



ERNABBVS

gsmnannd AN uurEMSIAsIgih 69 Sansiyu (%) 1elinigod Sansi)o f
o Sansiu ig)uiai g s mith sigjis cunmuusaf mistug :annd 6 N v
@nngs)1ig)udnimyomisgingiie 3smnis:mestwn: gmd Sansirs (m o)

GANUUYY (HANA18) ;18688 MbE Tansiu msswa: &0 Sansii)r (99%)
unifmys mugnusaimiswesanuimiddnme g9 Sansiu (9d%)
gusnamfiimarg)igg s 90 Sansi)s (mew) 1 f)uinifimesgomisgingare
AANSGANIUUY (RAN§18) SRUISUIHU{HUT

Jufl 2 dnpuus (Fnnns 838nnng)

m.000

mAANAs  gannng

{fb-96  {fim-96 {fc-96 {§i9-9& {fib-98 {fim-9& {fid-98 {fio-bo {fib-bio
iz

=
o
o
o
I

Ul
©
e
o
o
1

SANUUYE (HANng) MsGgs 9.500 Sansiu msswg: #o Sansi)ns (m%)
udn{fu oy s nwanimiswesaanuimidnma de fansiju (me) aand
BANBLYE (RANNG) MSEWwE: tmd Sansi) (M%) ijudaimygemisgingare
SRNNSBEIBBR]

sapuutugjmsHinatgs o.0ce Sansiu nthmﬁJGlﬂ FIlobo ms
Stug: 9va Fans)n (8%) 15)udn 9.695 Sansifu naanﬁJﬁm MGG SHA RIS S

MGHRTAMUBAAMISWE:EANNUTTUS] ( (HAN§18)T HAAIS: MSBUwG: b
Frnsi)n (99%) if)udn 9.69 Sansiu guifngomisgingarel

EANUBEUS] A1) 18Ggs 9.6 Frns)u meswn: 96 Sansin
(&%) ijjudn{fivneys unugnnoypenimisweigainugrd 9as Snnsi
(I1v%) Sutgntjuig)a mo Sansifu (1%)1 anndis:msstsg: bad Sansiyn (91%)
iudi b.odo Sonsio mgomisgagnie

"_qu
2%
(o4
=
e
hai{)
b
5
=5
e
“
hat}
o3
3@
=
B



JU§8 : Sanusuus] (Fnnss §58nnas)
bU.G00 -

.ﬁﬂﬂ?‘lS .ﬁlﬁlﬂﬂg

17.000 |
2 9.500 |
=]

@
S 9.bo0 |
Li>m]
=
G {00
“x

00 -

{fib-9¢  {fim-96 {fid-96 {f9-98 {fib-98 {fim-98 {ficd-98 {fi9-bo {fb-bo
ey

SaNUUUS] Enng) s gs ab Sansiu meswng: bo Sansifu (w9%)
uin{fvaygs hoynwanimiswg:igamjaiga mb Sansign (m6o%)
I UANIS S MIGWEIIS: ‘[JnilTISiI’ﬂn91n’titijm’n[Lﬂ[ﬁ‘”‘li[ﬂS[Gjﬁ[ﬁﬂiLﬂnmﬂjQ[?‘I
ol fansi)rs (%) anndis:msstsg: me Sans)s (mme) i 998 Sansifn
fuSnmyomisginghie

sRaKiSsge
uAnnanndidsesmetgs bvd Sansiu msisigln b Sons)u (9%)
I ufn bym Sansiu nijLnU‘lﬁj’tiS"l annfis:msstun: & Sansiga (%)
g)udn mob Sansif)u nijLnH‘lﬁqu‘“llsmnStj[(ﬂ"l
mto | mvsgjaandifives

moo

bEo

boo

9&0
!
ic 900
°x

0
. T T T T T T T

{fb-96  {fim-96 {fid-96  {§i9-9& {fiv-98 {(fim-98 {fE-9& {§i9-bo  {fb-bo
ey

juéb 2 sandiives

€00 -

] s

VRS

M

mjzbﬁ el gibolo



53
2%

HRVRBIERS
SERNEROISOHN fnmSUmngﬂJHnUﬁJQGSS v98 Tnsiu ni?anH‘lﬁj(}lﬂ
FBOWO MSBWG 2 9.9l Fnsif)u (&9%) [E:]USijbE{mUUﬂﬂS[ﬂﬂjniﬂ[ﬂH‘lﬁjHS"l

il

fuSnimyomisgingiig uuanjanNSIS:MSGWwE: Mm.odd Fonsi)ru (3mo)
p)udn m.ham Sans]a

TR AN U UM SUINMIFNHAYAIESS m.bb9e Fansi)u msstwes
ted Sansiu (9t%) i)udn mann Sansin gnifiooys hoypsaimiswe:
R unam uneutsing A guiagmg s isgiaghisl annd e sotwn : ¢t S ansiu
(915%) 1)U m.Ble Funs)

A vngasisingmmssgs mbmo Sansi)n msstwe: bad Sansr
(901%) i udn m.geb Sansi)u gnAmays 8 g0 Sans i) (96%) mgudn
m.age Sansiu qangn@isgﬁﬁL%m@ﬁ

Juin: amamasnnSiigis

9.000 _
&.000
2 Wh.oo0 |
]
@
5 4
(]
5
i -1.000 A
(&l
&.000
9.000
fb-96  {fm-96 {fiE-96 {§i9-98 {fb-98 {fim-9& {fic-98 {f9-B0 {fb-bo
vy
m SN AmG (ug) o IRUNAIGRUUER (Vg)  m IBUNAIRIG]E (/U)W (FNjAUREIESUERUIG R
BN AIGH UM SUINMg Ry gEgs mb Sansi fudnigniny
agg 900 Sansign nt:uanﬁJﬁSﬂ ifjuSn{mgomisgingingl annfis:msswg:

L@ﬂjﬁjnﬁi_ﬂimfnﬁjg SGE) UﬂﬂS[ﬂﬂj [ 0%) T

W unamIe]amsuN Mg Ajny agg b.onle Sansin ifudnignjEny g
m.uod fansiw animys §nggajangag b.omd Sansiu aafogom

ghgs
auimedl gibolo 18: (gnjRyhesupnmsifisigin mds Sansim
udafimns bho Sansi)u anfvaée @ﬁl‘]ﬂl‘]lo Sndns b.éed Sans
] USRI EMRIES T |

i)

"_qa.
)]
(=
=
939
hal )
P
55
=5
N9}
“
hat}
o3
3@

Ll ¢
|



anemMmanSRieEnaugId

An{ivsh{fmeaufb gibobo s SIS IUNAHSI AU {UIS UAY T MSUIN M
Mg HAYUIS UAI§NSESS GE.969 Sansiu meswy: b.ogd Sansi)u (b%)
iudn 9.men Fansiu gudamsivnasd o gibobo1ig)uglilg ansmnidtnsg
HgithAmsIfAsig)h 6.0b Sansins (9%) i GE.obE Sans)u

(7 A IAHUIIE AU ATIPIS AU MGG gS 9bio.bae Sansiu msifisigin
b.EHd Sansi)a (b%) § 996,946 DansH)u ANATAYS N W animiA s g
(§JURYMERUED G889 Sansi)au (%) I nam e ¢t s (99%) 1 iung
G HUUR 8 Unﬂs:ﬂm (M%) Suidunaiiig)a 9.650 Sansi)rs (d%)1 15)udn
gemisgingie (ghjunyuigumsIAsigin 98.nme Sansifrs (98%) i 909.850
fansi)r
jUids atnwmsansmnisiunsHgiths

Bb0.000

960.000

9G0.000

2900.000
JEJ

© 90.000
2

: 110.000
"e .I:]UUUU | T T T T T T T T
-90.000

-9(0.000

{fb-96  {fim-96 {fid-96 {ji9-9& {fb-9& {fim-9& {fiG-98 {f9-bo {fib-bo
e
. (F 0 EURY AU . (F O HAY AU -t ISR IUNAHGINAEYG

(FNHAY UG AIURI G RURY e 8G §8 b90.660 Sansi)ru msifsign d.mue
fansij (%) 1uda bob. g9 fansiju ‘ﬁhiﬁmﬁjﬁs oY ANMIASIg]
?émﬂnmm:mnﬁm G.96¢ TansH)u (M%) Siij[Uﬂn[ﬁJh[(}:]n ancd Gansifn
Lsmmam:smmsmsms;egn be.abe Sansin (9me) § 9b.068 Sansiju
funimyomisgingigl

rmzbﬁ il gibobo



NSO § SEREGMHIBHR|BERASHBN

gamdansiu

RIIRISIATYH ) fib-96  {fim-96 {fi¢-96 b09E {§i9-9& {fib-9& {fim-98 {fic-98 b09E {fio-bo {fib-bo
hjiiﬁnjjﬁnﬂétifﬁ -6.996 -9.668  -m.mas  -99.199 -M.9G9 -.GGO -m.uoa S-G9l -99.699 -t.lbn -9.9k09
HANAS bo.b9s  bM.&99 B9.imo  GE.OWE  Bb.ULE  bmM.OEM  bB.BEE WEGEE  §9.66k bBL.MI9  bo.bvOM
gnnng bE.mmel  bEe09  bE.bDIE  s9.almd BEEIE WAL bE.s0b  bE.9bA 99Im.tob  bE.ome  WI.bb
ann8§8m St (syg) G.vd -bmbo -m.&do -9m.&6ér  -m.EEE  -h.00d -m.mdd  -6.999 -94.06d -v.and -9.888
HANAS 90.bm9  BO.GEE  9G.GklW E.¢9E  9&.86GA  b0.98E bmEmE 9.9t GE.GEE  96.GGE  9G6.090
gnnng bb.mes  bm.boc bb.EBL  Ga.GBE bm.esb  bo.boc  bR.B9N  bb.AbN 90mM.BEI  bb.bm  BW0.099
aan8¢8m (eyg) 5G9 -G.H9G  -B.GOE -bmbbm  -plodd  -G.BOd  -HGbd  -ngd0  -BEGEE  -G.Amg -9.080
HANAIS 9b.bE9  9k.9Gd  9b.EBD  Eb.GAE 9m.mmm  9c.bLM9  9I.EE9  9E.MEI  BO.GEH  9G.GBE  9n.bba
gnnng 96.8  B0.9%¢ 9&.m9  MH.909 BO.MEE bb.AmE bmEOF bmmMo9  £0.MmEE bLm.EEE 95.m9E
ann§un (FJg) 9.60lb b.9&n b.ame &.809 m.&bo 11.909 b.ccm b.amé  99.¢olb 9.8l -608
gnnes ¢.gne  dbmd  €.edd bbomi  bb9E  E.eba  E.6EL  blbE be.bEd  C.E69 e
gnnng m.gon m.oco m.ot9  9b.mby m.osc m.mo m.c90 m.cbe  9m.bied bbb 9.980
ann 8GANULE (RY§) -9.mg -9.Gdd  -9.4dE  -E.mp9  -9.509  -9.6G0  -9.G0H  -9.505  -b.mu9 Ghe -80%
HANAIS tno som Brim b.med asn nye ne9 il b.eam [ b
gnnng 9.608& b.0td 9.6mel n.wan b.b& b.som b.tGo b.bna &.mbc 9.098 9.900
an8snNuunUus] (Ayg) 9.680  9.88¢  9.46¢  w.bon  9.68¢  9.6bd  9.660  9.66d  A.GRd  9.89%  9.nde
HANAIS b.o9n b.ob b.oot 6990 b.9b0 b.0Go b.99& b.900G GG .09l 9.6bE
gnnng 9lie 9G9 9950 teten) Elild 991 ame 99l tE9 &n k]
rwufgna anfidues mmg mmm mbd  9.mog med mdl mod Mo 9.GGY ubm Ll
gnnes mma mmm mbg  9.mad mee mbly mhe mba  9.GEY om by
gnnng EIH] gsms ERH] EEEH gsms EH] EEEH EROH] EROH] EEEH ERH]
wufnaanfcig Sananilues  madd -9.66d  -mov9 -90.mEm -bNgd  -6.995  -L.GEGE  -G.M99  -96.0bE  -H.GbE -G89
muﬁngﬁnnétﬁtm:g: -M. Gl -9.ibE -blem -G.8bE -mac -m.bam -9.0G¢G -B.m&9  -9%k.008 -9.6mo -998
8unams (yg) -mbEE  -m.9ob  -b.gmeé -9b.em  -mEEE  -mbEE  -mEEE  -mbbd  -9G.6EE  -mand  -mbbo
FOjAYUITDIaATg anlb 908 994 tol 8o 90 gbim il G9¢ 99 9b
{FAJHAYI G m.cmo m.99 b.Etll  9V.EEE m.oak m.oes m.bro m.on 9.l m.oel m.mel
RN A i BUUER (Y I 9l 99m 90 @b ann b -9ng o -90n mb
LQnJﬁjﬁigtﬁingi’fg"fqg g 9l 99m anlo @ gl b} -and o 900 mb
(FRjHAYNG ERN Bsws  Bswis  Sswis fsws @swis gswis Gsws @swis @swis G818
§ﬁj‘j§tﬁimf§'(m‘§) RO Sstns RO g8ts Sstns RO F8ts EEIOI] RO F8ts RO
[}n‘jﬁj’ﬁgﬁi@f@;mg g8t8 88! 88 g8wms 888 g8ws g8wms §8w8 gsws g8wms 88
(FOjHAYNG 88 RS 8ts 8ts EIE sts RTINS I 8ts RTINS EIE
TR unamIg)a (g) -9.500 b9 -b.gan  -b.GEd  -bodd bamd  -bGEE -GboE  -99.65G  -mbod  b.one
FAjAYUITDIRATg -9.b9%  9.000 mm¢  bogb  -9.49¢  -bbgo  m.Eme a¢d -amd 9 b.anl
[FnjHAYEIE e m9g  mmob  G.HbE béo gbb  &.48¢  G.0b0 90.Am0  m.mmg -nl
{gajagagm 'SULij:hUil‘}ﬁJ 9.689 9.9GG b.e0t 66D 9.a0mpl N ddd G.86m 9.509  90.G99 bbo moo
fityas 8airun mom el b 9.6B¢  -9.06b  9.6mE  9.0le0  -bLOGO 8¢ -9.mbé Al
Hgmgfgmﬁ (rg] /i) G.089 G.0&l G.obe G.OGE mees G.OME G.90l G.09e G.090 G.0kD G.0an

2 o a o al J
auEiadn Epiﬁf‘jfflﬁﬁ‘g‘




NSl : SCREgME HRNSARY’

gatnfansi)u
snEsEm fib-96  {fim-96  {fid-94d wo9d  {fig-9¢  {fib-9g  {fim-98  {fid-9¢ bwo9g  {fig-bo  {fib-bo
RANNS (M7 8IIG)
$8merel 9li.ok9  9k.bED  9Ib.tbh  Eb.GAld Immmm  9c.bm9  9N.ER9  9E.MEI  VO.GEH  9E.GBCE  9n.bba
mismunéSmistipmiuIsaagg 888 888 gswns gswns Sstns S8tns S8ts 888 8818 gswns gstns
mmé‘fsfﬁs;ﬁmigl EISOH] EISH ERS ] RS RS ERSH] Ssus EISOH] EISaH] ENS ] gsns
BAN I8 ATfU (f.o.b)* 9b.bfE9 9fk.bEd 9b.GBd GH.GAGE Immmm 9E.bm9 9nl.€69 9E.MES bo.deb 9d.ghd 9n.bbg
pRISIES
mrg]ﬁﬁmﬁ n.me 8.6b9  n.mo#  mo.BeH n.EGE n.add  90.0md G.0GMm  mMM.GEO n.98t b.08m
fagjriti 9.900 9.909 9.90 G.lam 9.908 9.1&d 9.MO¢E 9.EME t.9am 9.MEE 9.06l
BOANUMAIRIINRY REld Gb9 6ol b.bas 9.96t9 9.bGE 9.60t9 9.189 t.bid 9.960 GE0
rLﬁ]nms“jGLF)s‘n 95l 990l Bl bEe 960 mee mad bed 9.08l bl ol
IAGHUNS mem moe GO& 9.t:89 Emc man [ch]d GEO 9.8989 Gal kbl
GBOANUARAY noe g 9.006 m.bod Gon nbe 6oy 9.9019 m.blg 9.089 9.908
wanng (misigas)
¢8mgre 96.66 98.G&9  98.0m9 rlc.cbn  Wbobpo bb.od  bmEoE  LMIED GE.EAE  bL.90E  9E.MIE
mmﬁsfﬁs;i‘smfﬁl meEo nae meo 9.9ma abid amb 0 990 mel9 9.6&0 0
BANNGES{T (f.0.b)* 98.b8l b0.9%9¢ 98.mn3 bH.909 WbO.MEE LU.GME bMGOE BMMO9 §0.MEE bM.EEE 94.m38
qes
tpmaisgniiafwmathig)adma E.HGY ¢.ect  m.gga  9n.90¢  m.GaE  dalog ¢.obd  d.amé  9n.mEd  m.Eo  m.E9d
s Bauimiainni 9.088 9.689 9.619  b.mbiAl b.omg B.99¢  bhaAd  b.Ebm g.m9 9.661 9.8
UnNsSwe 9.609 9.MGEG 9.56l 9.mm9 b.m9o b.mboy b.bme b.bEs &.oG b.amel 9.Ga
HunRgs: 9.mme 9.n8E  b.maia 9.8608 b.t6E b.bbo b.Gae b.99G6 8.6G{:9 b.alm b.bEe
gumumI Sansg: 866 9.04m 9.0t m.gmal glly 9.00G  9.mE0  9.ybol G.amd 9.9G0 868
maqn.gnnnfs"ém -b.bE9 -E.G94 -b.4Of -bm.bbm -al.obbd  -d.bod  -G.4WBD  -A.840 -BWE.CEE -G.AMI -9.080
oUMUE§Ew NS ansuigy
ﬂ[ﬁ?gfgmﬁ' (o]/gan) G.099 G.08l G.obe G.OGE m.ess G0l .90l G.09E (.090 (.00 G060

isehd (il gibolo




MNSM § RGNS ‘HRAOKEHSSY

aambansiu
GENEL] {ib-9d {fim-96 {fid-98 b09E {fi9-9¢ {(fib-98 {im-98 {(fic-98 W09E {fio-bo {ib-bio
k2l
IUNAYS AN T M GujuTgME MU wHN NS gsws  Ssws  Ssws  Ssws  Ssws  8sws  Ssws  8sws  &sws  Hsws  Hswis
reunis @l Sagainns nie gsws  Sswis  dsws  Ssws  fdsws  fHsws  #sws  fsws  fHsws  fHsws  Hswis
lm’ﬁﬁﬁm’rgs amb Bom i b9 GICE ém a9 [Hdd m.aslb GOC iboko]
xmm@ﬁm‘hi meah G908 G.obm  9n.omb [Nl G.9GE0 G.0Gh G.GbE  9&.mba m.99 amc
e AN fuh bm 9l am [} & Gd mo am 9EE 904 mo
runmsntm Shanns8igs by d d am d 98 m d b d 9
zmmﬁ:ggiﬁl aly e b b0 & @9 an mel 920G 99 b9
reaniimesnged umm m b by 90 d 9l G h] ] 99 9
rungmumand fnpé nddms LE] bh g by 60 991 [ el mém 60 99%
MmN gAyigH g amb 80 50 me i 910 ELL g aom dyld 96d 900
NS S fyng Saminypg by 9 by ol 90 90 ol 9n Gm b m
¢8m SureuninAmn nie 9 bk LLLE] (98 b bool 1o b9 869 Bol Bl
BANAS Uiy g.gng G.bmd G.86b bb.omp B.baE G.ebM  E.AGb  b.UbE bE.LEA d.GA9 nag
sanng
rrunAgg AN T mAGujuTgME Mt wHi S gsts  Ssws  Gsws  Gsws  fsws  8sws  8sws  Hsws  Ssws fsws Gsws
runis 6l S nie gsts  Ssws  8sws  8sws  88ws  8sws  8sws  8sws  8sws  8sws Hswis
tmnﬁﬁﬁ@s 9.Gol 9.GHE 9.t60 b.006  9.G&m  9.baa  9.glEm 9.608  9.6ME 9.¢ol 9.9td
g s gott aoe emeé  m.ce G99 &8sl avt &899 mbee ive mo
tgfani eui) 9l IEm ana e 9tn 9tn IECE bam sam 9E9 L]
runmsitm Sagmarnnsiigs 968 96 Ine [l 989 999 9l 960 b 998 9bd
runiimin & b 9 96 9 8 b 9 bl 90 96
U M AT AR U g mel b9 929l bl 19 be m 9on mb 96l
rungimemans fapé Sndams boc Ime 998 91 bom 9t 9l 44 e 910 agm
UM AN gAY 9 &l IEG 88 90 Bldd 9bly abe abd temly 909 mos
PSNMATES fynE Saminyng m m d 96 8 9l 8 d me 9 [
¢8m SarunipAma nie 9l 9l my ] m9 mal me [ BJdd b mb
BANNGaS{u m.goa m.0d0 M99 9B.MBI MOEE m.mbaAl ME0 mdbd 9Imbed bbhd 9.984
LL B
runAyg A Il maguguigms mumwHinuNs gsts  Ssws  Ssws  Ssws  Ssws Ssws  Ssws Ssws fsws dswe Hswis
reunis @ Bugaig nie 8swis  Bswis Bswis 8swis fswis fswis 8swis fswis fswis Hswis fswis
lﬁmﬁﬁm’rgs -Gmo -nN&d -Gbm - -m.bbe -nme -emc -9.0bb -5tm - -m.ban 668 -680
Ut g m.oG9 m.be9 M.G6EE  9E.9GL G.GGED  mbns mbE9  maom  9t.bhE b.8cl 90¢G
teshand ash -985m 90l -99k -alim 968 -99l -904 -990 -t -mm -60
runmsintin ShimArannsiigs -98n -96G0 -9nd -lEd 960 -9l -9nE 906G RId 998 -9y
onulimin m 99 b Gl G mly 99 mo 69 ol 3
reun M AT AR UM -l -me -94 -90m 90 -90 -9 -8 -t -io -9l
wungmemans fé Sndams -9am -am Rdd G99 -9lim -G9 Rdd -6 -19h -89 -mel
rUNMAN GAYINHR Y m Rd -mé -9im 90 -mé -ti0 an -GG G bl
rUnAsgs YRS Saminypg -9 -y -y -l 9 - -y 9l 8 9 -9
¢8m SurhihAma nie atm B99 96 am9 Lk 900 909 Bumo agn 9l me
MHﬁmJﬁnnélhjﬂ 9.6Alb W.984 b.am& §.babd mEbo B.B09 B.dEm b.GME 99.dolb 9.8&b -808
ﬁ[}m%ﬁi}m‘ﬁ (1) u/inni) G.099 .08 G.obt G.0GE me&68 G.ont .90l G.09( G.090 G.0kY G.oan
S Recoon TR S pogpes
i ﬂﬁ[}nﬁgnﬁ@ﬁgmnng




FNSd : SRESME 'HRORGRNVBBBS”

Anthiiansi)n
AANFUGYY {fib-96 (fim-9¢ {(fi¢-96 bo9E {fi9-9& {fib-98 (fim-9& {fic-9& bo9E {fio-bo {fib-bo
Ikl
magigdunida mm9 meo mEn  9.m9¢ mem mbyd bed W&o  9.mob mob b
Saprfima§ing bmg  bym  mbd  9.0ba  mEm mEd Gan GEb 9.954 g6d o
I8unathns 98 bg gl b b mm mg 56 9nm 9g b
Ganruiiyis 96 bg gl &b bd mm mg B¢ gbm 98 b
mi{mah gsws Gswms dsws  fGswis  Sswis  Sswms  dsws  fsws  Sswis Sswms  fsws
TSN A NGB UUEH 0 0 aly am 0 0 9 ] 0 ¢ m
T8 unamjg)a 9 0 bl bm 9 b B me g ma 98
L@njmﬁgmqsumhumm blbim bme bee (&Y mot mbvo Golb melel 9.GEE cgan b9
RO RERIEH k] gsms  Gswms  fsws  Sswms  Gsws  Gsws  Ssws Gswms  Gsws Ssws Gswis
HAN A8 fu{U tno bom spim  b.mcd a8 nyce WE9 b b.eam aEc nyce
HANNg
magigdunida 986 boo 980 ned 9il 9IGE 9IGE 966 nmo 9ttt 9ttt
Sanrfimid§ing 9.590 9.G&% 9.AmE b.Ebm B.99E bo09E b.mb9 b.oEm G.HGE  9.6DG  9.H9dH
T8unathns 9.669 9.000¢ 9.008 H.HEE 9.666 9.88m b.98¢ Db.OGN G.980 9.699  9.GHD
ﬁﬂﬁﬂjﬁtﬁls 9.tebfl  9.8960 9.9&6k B.EEE 9.669 9.6 1.IF9 WB.OBE H.9IMI  I.MEL  9.GBA
ﬁ"IiLD"Iﬁ 9k 9k 9k [dd 9k 9E 9k 96 & 9k 9E
TSN a s B U gsms Bsws  fBswms  fswms  Ssws  fsws  Ssws fswis Bsws Ssws Gsws
TR unamg)a be 96l mo  mbe 950 b 98 v mEE  9Em mm
LGnJﬁjﬁgmGISULH‘hUHGﬁJ gsts dswms  Sswis  Ssws  Gsws  Ssws  fswis Ssws Sswms  Sswms  fswis
SN UUYINRh g gsms  Gswms  fsws  Ssws  Gsws  Hsws  Ssws Gswms  Gsws Ssws Gswis
ganngisiu 9.608 Wb.ottd 9.8mn .o b.BEA b.Wom b.E&dd b.Ad &.mbé 9.0098 9.brl0
SEL R
magigdunia amb 960 968 gt 969 9IGE 908 908 #he 969 9Gl
Sanrfimia§ing -9.ma9  -9.dém  -9.Gam  -g.6ed -9l -9.bbE -9.89m -9.599 -HEbO -9.095 -9.064
I8unathns -9.69%  -9.80¢ -9.5bb b.EEE -9.8bn  -9.6b0 -bodn -9.668 -G.obR -9.mEm -9.GEG
lﬂ'ﬂ{lﬂjﬁtﬁls -9.6kl -9.099 -9.8kW -B.COG -9.69C -9.6GH -B.IEM -9.60E -.E9H -9.MEO  -9.GGE
miLmﬁ -9 -9G -9¢@ Bdd -9@ -9 -9G -9G -8 -9G -9
TSN a s B U 0 0 aly am 0 0 9 @ n i m
T8unamjg)a g -9t G -mEE -9de e -9b0 99 -mid  -99€ -9
LGﬂJﬁjﬁngISU[ﬁ‘hUitGﬁj blm bme bee GEY mo moo Gol ma 9.GkE G [LE]
SN UUYINH g gswms  Gswms  fsws  Ssws  Gsws  Gsws  Ssws Gswms  Gsws Ssws Gswis
HRYA ANSE AN U ULY -9.UME -9.GEE -9.4BCG -G.mA9 -9.509 -9.GG0 -9.G0& -9.60B -b.mE9  -GbE  -80Y
G.0Bd (.08 CG.0bWE GE.0GE ME&EE G.ONE (E.90B G.08& G.0BO G.Ok®  G.0GM

H{MUIMA (1) /g ani)

isehd (il gibolo




(dbhyau ) yulfudls

R GRO'D 0G0'D 280°D M0G0 00D 222w 200D 260D 020D GGO'D
CRIC G6R'6 RN RPN 0’ GGG D826 mog'M REENG pYne LyY6 fsnodnuiugliulian
GGO'G opo'e BhEE MEG'6 QUGG W66 0Ro'e NGO'D 3006 ARO'6 e22 s
s swafmind
GHW G 26WG el GUD6 BRENG Jwo'e 0GWG 9EA'D wew's GUWW G WeWe u[s1uth
Rk CRp! uRGA 26D aaa sag qwe 2Wwa CRE wan RICh! LG
lhuliang
qu mea GDA NG6 2we 266 2a6 van 0G6 GD6 8RB ntrv§uuuy
Ch 6y gauw ey GAG au 266 0gy p3 cfofe wne UG
s swafwinl
67 wy aloby e 66 0?2 (Hcfe 299 98 606 306 us1uth
gal 26 MG66 me g6 an 2 wu e 0 0 [EIERUGITE
Suuuy
2096 RGO0'A MADH 906°A 266°A opo'a ORG'A 5GE'Y p00'A 200°Q meo'q atryss Uy
w666 GRGG 299°D wan'e MAR'G 06A'6 2666 QuoD woe's 9066 26676 UG
s swafwinl
AUW 6 606 A26°8 6LR6 (CIthRe MAR'6 (e VRt GGG GG n99°6 us1ufly
wa GGG RIERe pwa ChE wa BRI NGHA BRR) waa RICh) [EIERUGITE
S UUY
on-nyl om-eyYl geon g6-p4l  ge-wyl ge-nyl 96-6Yl  peoOn u6-yl y6-wyl u6-nyl fanEaasifisn
QUEETGU I

fsaailaiug. wissatz s patsee




ned : Schegms 'srntiSsge”

Aarnfansi
AnEidsss {fib-9d  {fim-9¢ {(fd-96  bo9s  (fi9-9¢ (fb-9¢ (fim-9& {fic-98  bo9E  {fis-bo  {fib-bo
HNkal
gAY ShmiuAyigiignjunyssivs
nriany Sudstusiimig gsms  Ssws  Sswis Ssws fsws dsws Gsws §sws fsws fsws §swms
ulyniugs mma mmm mbi 9.mog med maly mo mbe  9.Gd LR b
ipAmeugisl mma mmm mbG 9.mog med mbly mo mbe  9.GaY Bam b
anftingiiigin Shdsivsuipig” fsms  Ssws  Sswis Ssws fsws dsws Gswe fsws fsws fsws fsws
HAN RIS AS{U mmo memm mbg 9.M9IA med LEL mog mao 9.6y Bam kI
sonng
UgnY ShmiuAygiignjunyssivs
nriany Sudsfusiimig gsms  Ssws  Sswis Ssws fsws dsws Gsws fsws fsws fsws fsws
ulyirlugs gsms dsms dsms dswms dswms ENEH ENOH] ESOH ESOH gsms dsms
infmugre gsms gswms fsms gsms gswms gswms ESOH gsms Bsms gsms gsms
anfliaguiimen Shdstustiigig® gsenis swis @sws @sws §swis fsws fsws dsws Ssws Ssws s
ganngasis Bsms  #ewe  E8we  Gsms f8ws #sws  dswe Gses fses Hewie Eeuis
LR
gAY ShmiuAygiignjunySsiss
iy uly g
nriaAy Shdslusuiimig fsms  Ssws  Sswis Ssws fsws dsws fswe fsws fsws fsws fsws
ulyiriugs mm9 mmm mbe  9.mad mie Ml mbe mbs  9.46 bm LETd
ipAmaugisl mma mmm mbi 9.mog meg mbly mo mbo  9.GaY Bom b
anftingiiigin Shdsivsuiimi” gsms  Sswis  Sswis Ssws fsws dsws Ssws fsws fsws fsws fswms
sugnya anfidues nmo amm mbg  9.mad mée mbl mbe mbs  9.GEb bom LELS
nniiinguingin Sadstsvhimin symagaant apdsdsmmasinnmituundiagmagaan
A me&s G.one .90 (.09 ¢.090 G.0tb G.0G0

HEMUIMA (] /igani) ¢.058 ¢.08l G.obe G.06¢

isehd (il gibolo




mned : ScRegMmS 'SRNSBISHE'

adamdansiu

aonfuiimi

-0

{fb-9d {fim-9d {fid-9d

bo9g {f9-98 {fib-9& {im-98 {fic-98

bo9s

{fio-bio {fib-bio

mgehi 8 rung ishigripsie so

(1FNjrURYUIIMIANG)

§unamnsigmpiees 9qb 908 994 tol 80 9o abim Gl G9d 998 9%
TR na s s upIshigpIs s G aly 99m 9rlo ) 9l bl 900G #o -906 mb
Sunang] arstigmprs ey -9.59%  9.000 mmé  b.ogl  -9.69& -B.BI0 mMm.EME 964 -me e b.9nlb
Fnjeunyesupi” 9.689 9.96¢ b.g0¢  G.G6H 9.ami  B.EEE G.eHm  9.589  90.GHd b0 mEg
Uiy 8 b.bbd m.émWo d.500 tn Bdly d.8b9 9.maAn 90.t8b megy b.b9g
m:?émﬂﬁrmﬁgm
(Fogungag)
§namnsisiaygth mEmo  mbgg  b.edh 9b.eed mbEE mpee mbEo maon 9EGAL  mEgh mlbmn
I§narisuEsingm 8swms fswis  fswis  8swms  Sswis  Gswis Ssws  fswms  Gsws Gsws Ssws
TS nanghg]asingm GHc mog m.molbl  G.EbE bEo gbb  E.6¢  G.0B0 90.AMO0  M.MM9 -0l
38RV M.EGEE m.&mo DB.bom 9p.&lbd m.emE cE.mbe &.&nc .G bBES09 w.BBUB m.bmo
FIE R RUJ
([P AJIRYRIGENF AIHAYAIG)
8mnagns -MbEE -m.9ob -b.EmE -9W.GEm -MEEE -mbre -mEEE -mbbd -9E.cER -mann  -mbbo
RN A G B R d aly 99m 900 @9 anln 5 -90g o -90n mbd
TS unangig]a -9.510 969 -b.End  -bEEd  -b.obd -buamd  b.GEE  -G.bOR -99.6BC -m.bod  b.9nE
FnjeuAYtngsuisn® 9.669 9.9G¢ b.god  H.GGH 9.m  B.EEE C.8Em  9.8W9  90.Gbd bbo meEg
ﬁj&fﬁ‘n{]ﬁnﬂgtﬁigiﬁ -m.¢bE -9.bbE -B.WEM -d.88d -m.dE -m.O9EM -9.08C -D.MEI -9&.00& -B.dmMO -09¢&
“nuuMun SnedGanfiteun
HEMYImMA (1] /g agn) ¢.0b5 G.08W G.0bE  G.0GE mEee G.oME G.908 G.0bE  G.0b0 G.068 G.0G6N
B SOOI ¥ SR &
NAURNIATENAG A1
(2] (9N (A 4 4




MNSE : eMNSRiENEHEIE

fncndansi)

ansmalduna Hgnd fib-9g fim-96 fd-9d bo9d f9-98 fib-98 fim-9¢ fd-98 Bo98 {fio-bo {fib-bo
¥ NJeU AYRIJU Gb.fibt  db.aAldl  &m.ibd  Em.nibd drl.ono 909.850 908&.bmi 99b.bbb 99b.bdd 99fi.9dl 9lk9a.bEe
8mnah m.llym m.med m.cam m.cGam m.&00 m.ooE m.Gam m.Gay m.Gas m.&6n G.om9
mats m.llym m.med m.Gam m.Gam m.&00 m.ooE m.Gam m.Gay m.Gas m.&6n G.om9
san Ssws gswms Gsuns Ssws gswms Ssws gswms Gsuns Ssws gswms Ssws
TSnaminuuH b.98G b.U9s b.bsc b.bed b.mmé b.GEG b.tos b.mnlel b.mal el b.mc9 b.Go9
magls 9.nam 9.00Gm 9.0GE 9.nes 9.M90 9.08&0 9.690 9.699 9.6G99 9.660 9.6mt
sanm Gm9 cgmm [ddd ddd e nea neEs 99 99 [ddd G99
's‘fq;giﬁ@fﬁ‘ Ssws gswms Gsuns NS gsws Ssws gswms Gsuns NS gswms Ssws
Runangirga bal.E9E  bemar  bE.odd  bE.odd  bEMIM  mobIE  mMmObE  mmeEEl  mmeEl  mmGEo  mEm9o
dismjjire)a Ssws S s Sswms gsums Ssws S Gsuns Sswms gswms Ssws
IMAUID 's’a;f‘smm. bm.albe  bEEnn bEob9 bE. o9 bGE.9b9 bE.090 btena  ba.nge  b.gb bG.9k0 b&.6avo
mantg 0 0 0 0 0 0 0 0 0 0 0
snnas Suunpasmangay ENaE EEEH ENOIE ENEH ENE ENaE RS s ESSH ESE ENSE
ﬁnné@imnq;m@]ﬁ m.aee m.amel G.GEM G.EEM .0kl b.Een n.9em 9.limbd b.limbd t.noo G0
FAJUAYMN GSUIBRUNIG U tm.omly Gr.Goe 6660 GG.680 99.695  a.amn 70.9mo 19.6b0 19.¢00 ne.eby  e.stn
1% AjH AY R 9bd.mE9 9nb.dod snd.aAmn gnd.Ama 9NGE.DI0 96H.0GE 98E.bAM B09.959 B09.9B9 bO0bH.GEI BID.GHD
TSnan 999.0098  9bO.GGO 9bb.ObD  9bb.OWE  IVEHER 9IMO.69& IMEHOG 9ME.GER IME.GEN  9EI.GEE  IED.0ME
mnayls 99G.6G¢ 99G6.600 9WO.MIE 9JbO.MIE Qbm.amal  9WEIED ImM.IkE 9IMB.ABI  9ImMb.AIBI  9IE0.99C 9IEE.LEA
ganns 9.amb 9.0Go 9.009m 9.019m 9.0199 a.clmm 900G 9.cimel 9.a0me 9.me 9.00cn
HAGOE B 888 gswns gswns Sstns s 888 gsws gswns Sstns gsns 888
maus ENaE ERaH gswms ENaH N ENaE ESSH gswms ENaH EREH ENaE
ganm EISOH] gsts ESaIS EOH] O] EISOH] ST ESaNS EOH] O] EISOH]
§ﬁ5‘j§iﬁigjf§‘ EISOH] O] ESaIE EOH] RO EISOH] RSN ENaIS EOH] NS EISOH]
Eunamniga t9.omé t9.600E tl.n90 tb.n9o tm.099 tt.9bn t6.N0E ali.bam bli.obm BE.HEY 9E.699
disiynig)a EISOH] O] ESaNS EOH] RSN EISOH] sts 88 EOH] RSN EISOH]
Lmﬁmrj §h3f_'imi§. n.sl G.oalgEm 8.GGO 6.GGO 90.Ubd 90.Ge0 9lb.MmEE 9IM.600 9Mm.&00 9G.bGEY G aEm
mang Em.me9 Gb.obrl Gl.Gom Gb.Gom GU.mbE Gm.amb G.E9 GE.UGEO GE.UGO GE.666 G6.609
BANAs Shununsmaingay gsws gsws gsws gsws gsus ENSN gsms gsws gsws gsws gsws
ﬁnné@imhm‘;msjﬁ EHH] gstns EISHH] gsuns gswtns EHH] R gstns gstns gswns gsns
fGunfi Gob GoG (thl G0 G9 G Gl G [yl Gn9 Gl
ansmalSuna #githiingg -G9.Add -plg.bbl -go.8l0 -d0.8010 -G9.6E0 -GAE.9bE -dd.bmn -0F.E86 -GCE.GEH -89.mEM -GE.909
8mnahn -99M.Gel -990.98l -996.H9IM  -996.9IM  -9WL.OGE -IUA.LEE -IMI.DEI -IME.BUL -9mdE.bUL -9mal.GdY  -9Gb.0OMm
mags -999.090 -99L.GEY  -999.609 -999.609 -9Wo.mmel -IVE.EWI -9VE.EGD -IMU.GGE -IMU.GAE -9IMD.IVUE  -9G0.UED
ganns -9.amb -9.0060  -9.n9m -9.009m -9.0099  -9.qamm -9.0ce  -9.ama -9.amn -9.amé -9.nldnl
TSnaminuuR b.98G b.y9s b.bsc b.ued b.mmé b.GEG b.tos b.mnl el b.mal el b.mc9 b.Go9
magls 9.mam 9.0GmMm 9.NGE 9.n0es 9.M90 9.0860 9.6G90 9.699 9.699 9.660 9.6me
san Gm9 gmm [ddd ddd e nea neEs 99 99 GG G99
's‘fq;gu'i@fﬁ‘ Ssws gswms Gsins Sswms gsus Ssws gswms Gsins Sswms gswms Sswns
T8nanjea -bE.9bo  -bb.EEO -bmbEd  -bmbed  -bmmcs -UEEEM -BEOEE  -bE.N99  -bE.99  -mo.lEl -UE.t0Y
dismjjire)a Ssws gswms s Sswms gsums Ssws S s ESH gsums Ssws
imhvrg fugGwig 9.6e  9d.abd  9¥.9G6b 9896l 9d.dmE  9m.9d0  9Im.EEN  9ME90  9ME90  Im.abE  9E.man
mantg -em.m&9  -cb.bbnl  -gb.som  -Gb.Gom  -Gb.mBE  -Gm.GME -GEE9D -GE.UGEO -GE.BWGO  -GE.G6E  -GE.609
snnas Suunpasmangay ENaE RSN Gsins Sswms dswms ENaE RS s Bsws EE ENaE
ﬁnné@ims/ujfmi:nﬁghm]ﬁ m.lgt m.amel G.GEm G.GEm .0kl b.ten f.9Gm 9.limb b.limbd t.noo G0
s3Gunfaag -Gal R -Gha -E90 -Enl9 -Enla -Gl gl -l -Enl9 -Gl
[FAIAY §SUTER tm.omly Gr.GoeE 6660 GG.680 99.696  a.amn 70.9mo 19.6b0 19.¢00 fne.eby  e.stn
HIMYIMA (] /) G.obm G0k 6.096 €.096 €.09E  G.ObY God¢  Gomd  GonE  G.omo c.oge

isehd (il gibolo




NS 3 BRORSHFIBIRES IBITHMB|BERS

famnbansiu

o sl e e {flbb-96  {(fim-96 {fi¢-96 b09E {fi9-9& {(fib-9& {(fim-98 {fiE-9¢ B09E {fig-bo {fb-bo
:ghﬁmmgm bn.dad bE.oflh bE.bIm bBG.BIM be.bob WE.tmE WE.AEb mO.8HE MO.8&E MO.GO0 MI.MEI
ﬁejﬁgmé“;ﬁmfg‘ﬁg:mﬁ gstns  Gswms  Sswis fswms  gswis st Sswis Sswis fswms gswis sws
imaug §hﬂif‘itﬁf{ﬁ\l gstis Gswms  Gswis Gsws fswis Gswe fsws Sswie Gsws Sswis gsws
YUURtANU gsws  Sswis  dsws  f@sws Gsws Sswis @sws  fsws fsws  Gsws fswis
Lmh”ﬁi;i bp.ead BE.OEM  bE.BIM  bEbIm  bE.LOl  BE.tmE  WE.GW  MO.EEE MO.6&E  MO.GO0  MI.MEI
fi;lpmigfﬁjhmljhrs:]ﬁ s gsmns dstns Ssws I S8 Sswms gsms gsms s gsmns
ﬁmm:mﬁtsn‘gm Ecm gad b b g9 dgng gl gl g c9 Gl
ﬁgjﬁtgmé“;ﬁmfglﬁgsmﬁ () Hd Gvg Gvg HE Grd Gl G G Grlg ¢l
[MmAvig §‘f1;i°jmi§jl gstns  Gswmis  Gswis fswms  gswis st Sswis Sswis fswms gswis sws
YUURtANU Bsws gsws Bsw1s Sswis Sswis ERaTS RS gsws gsws gsws Bsws
imfng gsms  Ssws  fsws Gswms  Gsws fsws Gswms Gsws fsws @sws Gswis
Gaprugptruigig]a 0 0 0 0 0 0 0 0 0 0 0
mﬁiﬁqegmmﬁm@* 9n.668 94.0m0 98.06¢ 98.04¢ bmEAE bE.9EM WE.EOE mO.bmb mo.mb mm.mam mm.ood
LmﬁU[fmﬁ §t|ﬂfi[ﬁf§l 0.l a.aeEm 6.GGO 6.6CG0  90.O  90.6&N 9IB.MEG 9IMEOD  9IME08  9E.bEl  9G.GEmM
YUUHRtANY 0 0 9 9 0 0 0 0 0 9 9
Lm"ﬁﬁizi &.00CE &. el &.99m g.99m 9gm.avl  9EbEd 99.9m9  9g.mby  9n.mby  96.060 9G.GHO
ﬁnﬂm@ifﬁjmﬁ\jm@]ﬁ Bsws Bsws Bsw1s Sswis Sswis ERaTS 8sws 8sws gsws Bsws Bsws
ﬁ'ﬂﬂﬂj’l]’ﬁ"[jj 1g8d (i FU) GE.6GE CGb.GHED da.aimd Gn.AmE Gm.0dI EE.95A EG.NOE DU.Bbdm bb.bbm bHE.BEE BE.GIN

s dingsguimavidiiiaiuansimndlsagm
- i

HLminjiLmﬁ([i:]ﬂj/L‘J:fgfn) E.00m G.0Gb G.090 ¢.090 (.09 (.009 .08 G.0MnE G.0ME G.0no G.0868

"—)u
)]
(=
=
Dav

hal )
P2
55
=5
N9}
“
-
o
o
=
B
m.



0°M6 Q'p 2’y gy N PN 2 0y I pa A'w erotuggs vl wugn i sinudlng
%W D- %D'GRA-  %B'RE-  %6'ME-  %MEG- %00~ %REG-  %2GE-  %IWE- KUY %YQE- nerren ngn(daguuulivbang
%0 %GR %G %013 %8 %6 %Y %0‘ M %6 %13 %8B'Q (Suuuw) Saguuvngaivumigiruynuiug
%W'N %3‘[ %6 %0°Q %6 %6 %36 %06 %36 %66 %06 (ssuuy) Sraguuvesn livumigwyntug
%UDY %PV %YDI %YW %B'3R %228 %2Ry %6'08 %468 %B'D2 %W'62 nenern egn(gnesgs i
%A'VE  %IAU %WHW %63 %R VY %8'WLW  %0'WP %AV %GB %G RY %36 [ o ngabiennuggsWonstw
%0'DY %0'DY %G 8 %2 8 %G 8 %609 %UIY  %UPY  %UPY  %DBWU %W g U (Buuuy) Sraguuvngn i
%RWY  %G'QE BIMG  %UAG  %DME  %PGQ %G8 UGG %ABN %R'GQ %GNG (ssuuy) Sraguvyvegnfliansw
on-q¢l o6yl gcom g6-04l  ge-wyl ge-ny¥l ge-6Yl  yeon ue-4l  ge-wdl  ye-pyl ysdudinunbs

sedaiznusi : ocatsue

eyl giliobo

1

!‘rmzbﬁ



PIAN NG AE (BOP) RusdiannsmniSiunasgithd (11P) imsshEninw

mmﬁagmﬁismmﬁgnsﬁjﬁEsmmmimﬁTSn g St gpwthigann

#ru§9 F09s frF mmmmmsﬂﬁm

SugonpwégSwaiinmingHa (BOP) ShenismniSiunangitha (IIP)"“lEiiEﬁJ‘ILﬁJ

sapnaiAnfingnasaapsmnifnmangimam:ngiinéd (BPM6) ggibiooe
:Umgméﬁgﬁwi‘gﬁg itN& (IMF)]

RIS EVEANUNSURUAMIAGIVIHNMAIGATHNHS JUMS
INAMUgIF oImiAnm Lﬁ"msmimf‘g G U{MAUIN Lﬁ:ﬁysﬁﬂmﬁiﬁtﬁjhm“]ﬁ
ﬁjtﬂL‘“lﬁjH‘ltiin’ti Hgmaan SufizansEsinmAGIANMUITHYMAEANTN
Sheuniss Ummmmﬂammamsnﬁsﬁmmm {AUY nUﬁﬁﬁiL‘éimSﬁﬁLﬁﬁmﬁfgf}ﬁLﬂi

auAinnigumciiidims §an

3
e
@
=
=
[4p]
=
=]
=
£F
=
[4p]
s
=
2
aC,
£F
=
E
=t
=
g
[4p]

: i1 L o]
M & 8P -
4pl)

Lﬁﬁmégéwmﬁmé §s§m§ﬁﬁmﬁamﬁssmimsdﬁé@Stﬁﬁjﬁmmtjt’gm

mengryeSmEpimswyingnwansawiaipamymisagnt

c
O ace
Qe
= B

fin LIJ"MIiS“I[UmﬁﬁLMIMIHHﬂJLﬂS F.O.B gnn: MIiSWBLU[u FUHTIS R

v—"f
e
=

A

) '

q
whelthaly F.0.B1 §gSwigmunpng]a it §gs wai

-0
=t
=

(21128

5
=t
Dh
o
<
bl N 4

=
L ]

It
=
e

G uUy BRGANUUUS] (RimsaAn{pusiupivmirag g
YU SYAURINS Lﬁmmm;umssstﬁm‘jmgjmumﬁsmmnmsﬁ°§§mi§mmtﬁim
S

E
-]
=p 4
%"
Se Q
[San]
g
E
3
rcz"
Dip
[
230
3
I
o]
=
Dip
3
Py
L)
=y
=t
-]
-
=
3
3
@
@
e
=
o
g
o3- ¢
n bl S /A

ﬁﬁLm:mmmmsLﬁﬁﬁﬁmnmﬁﬁm AIETH UMBYNUNSYAURINST MiRG{MInNy

ymuAanapimsigiaguumygimiisiianpyoapngangiagans §n
SMNISIUNAHZINA 1N NYIOAED 1URY USR] tjjiﬂ.ﬁgit’ﬂn"l

¢furs:fni mishipnagdnugas Shegdansmnifiunangithd fislos

UMNUAUBYWESSHnltiT GIMiAnNNRcIg HAGH{HRNAANSHUSIMINMAYs

o (9) mipyru§gSwésminrudmsghmamunty (b) §gSwreuniginy Sadnane
UUBtEug g Sﬁégéwigmmawﬁgsms‘fﬁm § mLﬁmmmﬁjULﬁmm Snmui




al ]

fgSwisspimssapnwifaiugsuHmamnIganag gogqus: Mish{in

anp
0
Div

)
ftn s Ui[‘.}flj[ﬁn[ﬂj’[jjnﬂ[uiﬂ’ﬁjﬁﬁsEUJ‘InSUi[‘.FfU[S‘IH‘ISnLUn[S‘H(}JUJ"I Grms fl:i

>§

smatanuuitg s §gSwugujgmspviaansmadanuigaihAmu Sufeiw
pienifatnm: enn:ansmadanuE{ps v wanAnsF i mids N s
s FgSuwisligiw

FULBE, SOFUNTVBRIRD

L

Mt ansuintigAmANgAagsSmgrs (pimsifiginimumisiiom §i
S

MISIGRU¢Smhing 8hysn magmangay ¢S miggiminiii

Y
1) 7) BATARUAYS AN I AMALE (]I w HplhuimiEius A §h

S
NOANUAYS AN RIG) ) RO ARURAY 0 #ii SN Bk uASAYIgRIG]H)
Sumishismug rhwigns§ S1W A gr‘lSntUSifliLﬂnin’tit’ﬂ[S

2]
n LJFI { U n
ArgiiugAgsn inmuigsIGmangaAygrgimi

ne SufgsSwulgui{pmyn-antsmAangSniursn

BI{HUT RS WM A T ﬁjg‘ushﬁ@:mnﬂﬁ UNSWE HUNHES: gumMuMiSntasi(y:
mrudsiugfwin Sns8mmping)a nhwigamufgSwegrumsiHaWANSH
nulimin faty C.LF 1githaly F.O.B gunjiywin

o

3

S
mimsanstnmuigsdmanga g:m‘lgfma mmm:mimmﬁmnhgﬁﬁmm s 81
fif

b

IgnurudAnms{pimsMSansigsin 8% Isaigsign C.LF puuinnii iy

<
b

isa
MmN tineg8h 9% isalgsign CLFT ignyudat s tmisigrufamisiiom
pimsivaisnnwiginfigm inamidndmemegimme ﬁiéﬁ girmn Samidn

Y
NMSIgjG) a7 ignyruianmssmomisigrutiuiine fen Lnﬁmsm“ﬁﬁjfji[lﬂ

w
ﬁméaﬁ?mmismisﬁﬁmﬂiﬁnﬁm ANMmSIG ﬂiswmm‘fﬁ

(%3

i 2 5‘
Py
=]
= -
E
S
@

S
)

mﬁﬁjmnmﬁmsﬁmmswmsmsmsIGJhrmw;LﬁL QY ReirRe

mjzbﬁ il gibobo



~

mrﬁﬁﬁmsmaﬁ#nmm Eﬁnﬁm;mﬁﬁﬁﬁmhsfﬁ Ug AR NaunisgjIelvuls

1
a J o o

mﬁﬁjﬁiﬂﬂiﬁﬁﬁ—iSﬁﬁjﬁS LnfmSGTSﬁﬂS[LﬂUJEEi IIUﬂﬁH‘ISI—iﬁfi%Sﬁ SNt

S
mgmmims ;sLﬁfgaﬁﬁmg ﬁmﬁgs;smmﬁﬁnﬁ sam:mmﬁmmmﬁjénﬁmséu
HEnuts Sndgsyndinimelnwgmavpivd]smmasinnSywsd sinna
I3 u{RwgIMems§sivesgannnith§nunsfunSnunsiinmsgnagjie
Lﬁlmﬁlsmmmmnﬁwméﬁmms§aﬁ§ﬁmﬁs L@fmsdﬁé@s:mwm?mﬁjésé’wm
mimipnsdisigrssinn8nggSwalyaiypisiidmné duuisnvdismmausinn
undAnMemuginmuIgRIga pimsmsapsinwigniiansiiums g
INWAE T SMMABINNIUAIENAUNS BHNIMIBAMWISIMY{NANSWEILM Uil A
Shadmsid UM SN WIGIUOEMIN SMNMAGIAITY Gin:miGamtsisiagm
INWAE U] SHMAIBINNIUATHEN A8 )

(A3

AidntsmugiFs 15

-4
t4

e
()}
]

BN SIGMISTG rumuINIUATHENEUNS{AIMSTI§-

AN SHNWHAIGMIGALUAREMS

=1
<
]

mMIsigrussis gandnsinnatsmiianmemennivaininns T igauinnms

Sopsigrumemnmes dmimsapsigagudanms

&

}

m”jmisﬁmmm&immﬁﬁ'jéﬂmmsmimsmsms:mmmn;gngmﬁ mggsam.jﬁ
sim:s8mshismanninsmwpismisiiom (Famims) ulamwInivn
Snegtis s wundnuqemugidannig)apinsmsapsimwigniiiansiin

mSi;jﬂii[E’ﬂLUg‘lnmiS“lﬁUi Sﬁmg’ﬂﬁinﬂh[ﬁiﬁﬁjSﬁﬁjﬁS"l

rsG SN (HRNHS) fmpmﬁ:mmgﬁmﬁmmmsdﬁé@
IgiAgNm MuUIASHAIGIIANT G I§)II¢ 06T MANGRTHAMI

al a o

ﬂnmSﬁjﬂESS‘”‘liHﬁﬁﬂj[S[n IIGPUGI muﬂﬁni ""Ii?ﬁéiﬂlﬁﬁ[ﬂjﬁm{]ﬁ it Inputs

I
IEF )
hal]
S

1§ 8UGIAN AN MAma§iimnis s Samuiumig

g (8nnng) SamuwiGiuni§imnipins NS ansnwiganisgs

HAIG S IANIt 8N s SIF DI 80 W00 U AN ARGt §ﬁmiénmmmﬁnjﬁmﬁ

I ISl {UIea-] ﬁimsmSLnfmssmmemme Srmsmir§inni
§

nohnndAg dlgghmumenugpwisSwHnins:AmsimagnGimie
rrhigydo Jums runannagh e mRtmEnmArnns8igS runvlim

15
9

paa)

[ﬁjﬁﬁ[LU[Smi[LULmﬁjﬁgﬁjgﬁﬂm“ﬂ [ﬁjﬁgiﬁﬁmﬁﬁs ﬁﬂJ?iSﬁmﬁmS [mﬁmnng

J.GZ

IR T NG S iupng8nmidang fu¢fmeBnrvnithdmussmsniumutsi

<

§
AigIgneg)a Lnimsmsmsmn n‘?§ sSwipAgimwminnAURvimiHgithd

ngingaanyen |
|

=3

U

hai{)

uipeg

2%




ShwandgSwnyninumes iwigin §gSwuhagganuIimagjuigmsms
ihwHEhuns SiwnmilgA8ugeugrussmsntumursiaigimjigafnsms

1 (A3
v

wanégSw ymir§amnarsiigjusg

HRASSR[VBBYS (SHRAML SSHRNNY)

AANSGANUULY Juwns (mmy)inpuasSinta ShdnpuimaSunaivinica
mﬁmm@aﬁﬁmhﬁ@fﬁl GO IS NAH A I8N A s u{E 18 iunageg)a 8
§SUPRHGIMAT MANinpu s da (Rane1s) (pimsnSansnwignig
§gSwigsannmisligigeaipaamimiSavanuamuindi: sapumenjy
funisamuiutgudntsim Sapummy)igpuesSiundamEneunsiimitslansga
uirg ey gan:manginusdinda @anng) pimstsapsmudgSuiinuegums
AigimwminnuAvfmisginic Sim:sanuiuasiStmahi (Fanas) pims
M8 ansinwigads§winnuegrumsipi simwminniuiufmisgitnd ¢§urssiis
GanuuasTS AR \anng) imstsansisaprifiunasivrsuinmnsind
inwnsnm vnnaifnatiugiufiegumnswigasipn:ipudnpaiigs
Ay Satwwmegnn ean:snpruiipnudisiiunangig)adsnsmspandgsw
gimiymarhaarshigiu mwign MAsaN TS INANTRUEA (FANHS) (Rims
fsansmubgSwinnusgrumsipigimwminnipivimisgitnd enn:igasnnng

ol 3

ssmswanfgSw mhwanifgpigupsiagmifulhum@agininsms

@

n

o

NIMIURYLIST A AMITSING Al AINSH & a8
INIMigAYIGIw T (MAsaNuimaSIunamnig]a (InNH8) FimsMNSansmy

<

fgSwitruggrumsiuigimwminn{pivimingithd puunuiduigasnnng

[

pimsmsansisimughoapuiplpisiiumssafiwanspopnsanuls
HESMWANSWMUAUAMIHSIthASH{AUELNTAN USSR sy tru g “gémﬁi@ig}
SamwmiimAlgjasnunstinwifansnnimi SufgsSwiduegrumsiuis
imwminhigfvimisgind gantiusamwmiimaisasiswiansigjing)assy s
mswanégSwymniumaisiigts Gim:sanuimidsiunagsuphuiegufpims
n:héfgjsmmm:@§§tﬁmﬁjmmmimﬁ‘58ﬁgmﬂ

HRNESROVESNBBR] (SROME SSHRNAG)
GANUNEUS] @ERNSIS) (RISt apsinwig i § g Swivrs s inpriigs
yoh Suegdviiminip A ey viguiniiss Lmnﬁthsiﬁﬁjmmn:Lnimsmsms faliindy

ey
I

GG gSwigsnuRngmusiyiuiguiiprgimimiShunnsuamuitdi: dan

2

mugjsivhisamuipisuind i gunifndgSwipdgimwminn{pdvimingitnd
GoqIs: GANUUHUUS] (RAnng) pidsansnwigniedaifivis

3
T
e
')
g8
=

oy
peal

SimsieSwithAmu §hfgSwivhgimwminn{pauimisgitnfsim Tefusigirg]a
mjzbﬁ il gibobo




SgSwaimiGnihdapugimiimsnsansigantégSwipyni
SIWANSFUFERTANUIsSHENWRNSMUAUAMiHgIthASn{ptEndanuls
g Aginuiimia gSwaimimaluadanuiviganAlsfNSMEIAms
istigiw s fgSwaiiuiyndvgsmiga pimshsansigantégswwyni
uAnEAig Saym
HRNRISE

7 [tiﬂﬁi;ﬂn'j[S“I[Lﬁ‘lLU[Qﬁj Lﬁfms‘fﬁh‘fﬁﬁmﬁwmsaﬁﬁmh HG O I8 IUNA Y

HEIA 8 2
ivssH8N N m‘}?ﬁﬁtﬁmmm mmmmismﬂmumrj Um%mmSLﬁmSﬁs:mo
Apedapafigidagm midSmmauspodishiunamniugapinsnsans

Sc, -303

ungt U‘ItﬁﬁiﬂﬂLﬁnUn‘”‘IiﬁSit’ﬂn fin mmmmsmsgsswmm

oh

o
n)ui3

%

hx] ]
Q
‘Sh
5
= 0w S
=3

$z
E e«

midSinandn o (Gagnuny pimshsapsmufgsw
SwipAgimwminnipiuimisgitnd enn:igaignHrydsns

o
<
o
©F
0
5 a3

i§ﬁ‘pi§mULﬁ[S‘|ﬁ§E’ﬂ[§U§hU[§ ﬁéaﬁmémsﬁm‘jﬁmi

9 a a

fUNY) Lnimsmsmsmmtgmmss LD"ﬂL‘ﬁ:fU‘IS

= =
=

.1.,.
anp
v (@

=
3
2
= &
o
et
2 Gle
s
o
=
i
=
‘%
E

ApegiteugAgSnuiimin SudgSwipigimwminnuivimingithd

—=
c
a
=

<0
gu itapl]

g 2]

P> 4

s
SrUiNA(gnjHAYHRIMS DS anshwifaAG i gSwiiansammi 81
YINgSERRINSANSMui:

<0

AMIHGINAT ($0]RIA

Jde
E E
c
-
@
g
=
3
5
=
ha}{)
(N

e an
=
G
=
A
3
=
o]
w
]

3@
=
<

Ol
e

ENRMNSRIENEHUSINSE SHRANBHFIBRNS

ﬂu
Do

nsmaifnangihf pimshsapsgodnifanyoapisiginannf

S
i3

Solatt

i ] SLﬁimSﬁmmmmgﬁthﬁﬂm WNUUMUUIBUEHMUIma mi

i
‘;’Lﬁ[jgnji § 81 msfmggmml;mgjm ?émﬂﬁgm'j:sﬂm‘lmmmm;ims‘fﬁafﬁﬁmﬁ
[wragguAinn gom I§unahn ISunaisuvip InamiauRinn 8 agjg 18 1uns
IjRIg)a Sh(FjungmesEn Wnamn (HAgnjuny) Himsmsansin
‘Eﬁmnﬁs§wwﬁssmwmm‘hwﬁﬁﬁmmssmﬁ eAn: TSN AN N (IRA{FNjHAY)
pimstsapsinwignidgSwiSmmagp i dnuns ik wesnmi
U Ul Srunafi gy QﬁsgmmsLﬁmgﬁstLﬁw:mmﬁL ApHAigIeAYm

thfupgdnhagnany [




H =

mitSmnaivespvdisiSnangnigapims s shwignmi§gSw

wasimwminnivimiagind ihwanidasmsfgSwimuiuma mhwig)n

)

misinadsuuEn (FRENuny) HimsnsapsmudgsSwi:ansasmmi §i
feSwipAgimwminhipdvimingitnd enn:igaignjunySsnsmsivanfgsw

I

20

inwanigpiguuiasingmifunudagsndasmsinnimicngigii 1 Gim:
’“Iii’S[tﬁ‘ln[ﬂjaﬁninﬂSﬁﬁgﬁ@ﬁS@SLﬁﬁﬂ@gSUﬂS‘l[QﬁUﬁ"l mMiTS N A Ig) A
(I§F{gnjeuny) LﬁimsmSfms;mwt’gﬁm‘.’i@géwﬁﬁ:msnmm: GgSwhineyh
oy Snviipip SndgSwpdgimwminnpivimingind puum i uiga
(g0 jHA Lnimsmsms:mtmg ¢ g Swi{fizansnimi S8 g8 wipAgimwminn
WAUHMIHGIMAT (FAungmgsERpinsansmuiw: g wivnnmima

fsAym

i3

ol

Sapuppls s imsmsansinwignid gswipagnughig Saviims
mmmimﬁmﬁﬁm Suifsansummi ihwigiadanmum e aufad winnsmji

[‘;}’jnHS?‘ISH‘ISLUnﬂGSSUJ’U“WH[SH[{‘JMS‘HGJLU

a

Aa SnansmaiSiunasgithapimsijoipwisian
mEMGAHU I MIMAISAg Uity inw

ey

nmpmram gl miiisagt WwisnoipwisSwgreinupims

L V)

ﬁmﬁﬁmfﬁﬁﬁm (e-GDDs) ntaf)iialagfinfing amw oy ulhiiuwigugima
mmﬁiﬁmssmmﬂmmmgm SuensmniSiunangithdfdumsijg i
iG manims:ms;janﬁnmn mitn giéssméhmﬁnf}sém MNP/
b5 shms‘fﬁfLﬁimmLmahLﬁm mitAAEis: LgimsrmtsjanarﬁmﬁmanLaa
airumapuEnny Samasmis g gigigaiga

isehd (il gibolo




mneasigsgamiimpnsestanjsemegiciicgms

J

%

ENIGBEBHAIY (BPM5) SSELNIGBIBHID (BPM6)

fe 2 sTRe6EeBHED (BPM6) sERs6EeBnidE (BPMS)

9 | wavdmusigh | nowAvm(Aaigasanas Shdnnng) | wAVAMIBANASHEIMSAREMM
annfcig 8 | (AIMSAAED LgnIGES (+) AgnigEns (+) Sb(pAvEmiranng
Il6es ’ pimsanmm NHEiges ()

b | whAvgmision | AuiiiQia@pimsaamigaiiyunsgn | Nuisiininpimn suinmugand
aanfuviimig | agnisuAnn Syt g #ANAs Fananngs #ayeunyuiigin

' 9/- miIﬁSIQJthnJﬁjﬁHmﬂgi’ﬁ Satgnguayuinnig
b/- mifR g g AERYRIR RN &y
m | aanSuiimig MIvNMm3 MIVNM3
' 9/- MRS I I URYUI IR 9 HANAS
/- m:msmhwmmgw:g@mg b/-#nnng
m/- fSHE Y] m/- fSEE Y]

o MIASIEIRENjRYNIMInaIg 18]
SumuAsiginggnjoayuinmin Ga m
UG FAjAInYWimia '

. muASIgTE g ERYNIMIRAE 18]
SumnfAsigingEayimia A mi
BWE{FNHAYWIMIR '

. m&iﬁmJ:fﬁiéaﬁnﬁlsmjmsmljﬁmﬁ
vl ey g tn mif sigiaignmnguiiminegg

¢ | aanduiimia “ﬁ[nS[‘}‘jij(}‘lq‘j[ﬁnﬁiﬂjﬁjnﬁtﬂimfn Saggay | muAsigaigag guayliing 89
HAYUIIIARImSAR [N nig s (+) MIBWwEigAe jHAYUITMIAFIMS
2an:EumIsG: wyanyuiimig 8uggay | AREMM AIENEIEENS () 2an RERtND
HAYUIIIRRImsAA{m, PEGNS ) | S fgnLg yranyiimin Sumads

[GJﬁ[ﬁnLGQJHnHmimfnLnim alatia
th UGS (+)

¢ | annfuiimin AIHRA 151D BPMG B8N Fm S

' mr@ sigi BPMS msmmgé’m‘gﬁu‘m
g RpEoy |

5 | g "MIGIZaIg(+) / MISAIG() uuRnjaANS BUUANANNSGISRIMSAR{MING
AANfGigdn siglumann§idvgs inwigjafiannifues
anndifiugs

n | wegggaand | migiiag(+)/ migagg() uugiaanf PUERN AN S VTR
uiiniR uiinin '

6| weggaand | piomsaansusmimagminauipusn | pimsannsusmisugaisuisugn
HE {§njeuny SnulpuEs s njHRY ’ [gnjeuny SDU[LB‘ULHHJLGQJH g

& | ommaisaoEnng] | MiGa] ABANAANSBIRENANNGINEGS B | NG A] AUBAMANNRGIS A E0
wgfnassnngannfuiinia ruugnyjannSives Shannlulimin
(g15s 21 ""mmsﬁmfﬁ"Lnfmsmﬁnmq;q/ glgm sy '
B18ATHA) (G152 98 "Finardaiar” [AImSUIga

fiaj%msm&fmn)

90 | Auvaiiun HIMSANSUGMAMNZNTINANIEAN] | (HOSAANSUGMAMAZIRING
annfuiimig 81 wuanyaanisigin ABRANNEDIS 80 ABRAANNS
anndidugs’ iiugsSuannfuiimin

99 | AANEGIS SANIUUY Ny '

9l | AANEGIS GANIUITUS] UyiGig

thfupftognangm |




Message from the Governor

National Bank of Cambodia (NBC) is pleased to introduce the 68t edition, the Second
Quarter of 2020 of Cambodia's Balance of Payments Statistics (CBOPS) Bulletin,
which is compiled quarterly in billions of Khmer Riel and published by the NBC in
Khmer and English. The quarterly CBOPS bulletin consists of a time series statistic on
balance of payments, international investment position and external debt statistics
including a brief description on the current context of the external sector of Cambodia.

The online copy of the bulletin and other detailed statistical tables are available on
NBC’s website.

NBC would like to inform that Cambodia’s Balance of Payments Statistics is
compiled based on the Szxth Edition of the Balance of Payments and International Investment
Position Manual (BPMG), published in 2009, of the International Monetary Fund (IMF).
NBC will continuously improve and enhance the new compilation methodology —
BPMG6 — in order to produce BOP data output in consistent with a standardized BOP
presentation, contributing to an efficient analysis by the data users.

In the “Technical Notes”, at the end of this bulletin, there is a summary for the readers,
data users and publics to get a basic understanding on the new BPM6 compilation
manual included the concepts and definition, data sources, compilation methodology

and a summary of the changes between BPM5 and BPM6.

NBC would like to thank the relevant governmental organizations and data providers
for their invaluable cooperation and contributions toward the sustainability of BOP
compilation as well as the Cambodia’s BOP Quarterly Bulletin publication to date.

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

Governotr

-

Chea Chanto

September 14, 2020
Phnom Penh
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Unit of Currency

For further information about this BOP and related statistics,
please contact to Statistics Department, Central Banking
Directorate, National Bank of Cambodia on (855) 23 722 563-
1118 or by email at: statistics@nbc.org.kh.

Issue Expected
Third Quarter 2020 30 December 2020

This release included revisions in Current Account and
Financial Account.

The revision on Current Account included i/. Primary income—
compensation of employee (credit), and ii/. Secondary income—
workers ‘remittances (credit) from the first quarter of 2017 to
the first quarter of 2020.

The revision on Financial Account included Other investments
abroad from the third quarter of 2019 to the first quarter of
2020.

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 sources.

BOP Balance of Payments

BPM6 Balance of Payments and International Investment
Position Manual, 6th edition

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

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

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



HIGHLIGHTS

KEY AGGREGATES
KHR Billion 18Q2(  18Q3|  18Q4 19Q1  19Q2|  19Q3|  19Q4]  20Q1  20Q2| gomeE | T oW
CURRENT AND CAPITAL ACCOUNTS
Balance on Goods -6,641 -4,518 -6,805 7,066 -8,606 -5,826 -7,950 -8,731 -1,090 -87.5 -87.3
Services, net 1,872 2,198 2,835 3,520 2,601 2,443 2,839 1,952 -909 - -
Primary inocme, net -1,238 -1,454 -1,264 -1,601 -1,440 -1,805 -1,506 -865 -906 4.7 -37.1
Secondary income, net 1,887 1,884 1,845 1,995 1,966 1,980 1,946 1,916 1,749 -8.7 -11.0
Capital account 331 333 328 355 362 364 361 263 265 0.8 -26.9
Current and Capital account balance -3,788 -1,556 -3,061 -2,796 -5,118 -2,844 -4,311 -5,465 -891 -83.7 -82.6
FINANCIAL ACCOUNTS
Direct investment, net -3,254 -3,102 -2,834 -3,595 -3,679 -3,558 -3,626 -3,777 -3,221 -14.7 -12.5
Portfolio investment, net 8 12 113 46 177 6 -178 -107 36 - -79.9
Financial derivatives, net n.a n.a n.a n.a na na n.a n.a n.a
Other investment, net -1,670 681 -2,977 -2,065 -2,736 -2,455 -4,208 -3,206 2,179 - -
Reserve assets 1,491 1,144 2,905 1,737 2,555 4,953 1,621 260 388 493 -84.8
Financial Account balance -3,425 -1,264 -2,793 -3,878 -3,683 -1,054 -6,391 -6,830 -619 -90.9 -83.2
INTERNATIONAL INVESTMENT POSITION
Net International Investment Position -81,786 79,662 -80,970 -81,540 -84,125 -84,637 -84,495 -91,347 -89,151 2.4 6.0
KEY POINTS

In the second quarter of 2020, Cambodia’s Balance of Payments continued recording a
surplus due to an offset between the decreases of net incurrence of liabilities on financial
account and current and capital accounts’ deficit. Current and capital accounts’ deficit was
KHR 891 billion, decreased by KHR 4,574 billion (84%) compared to the deficit of KHR
5,465 billion in the first quarter of 2020. The reduction in current and capital accounts’ deficit
was primarily due to a decrease in the deficit on the balance on goods while the surplus on
net services changed to the deficit on net services and primary income account deficit was
slightly increased.

Figure 1: Current and Capital Accounts Aggregates
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Along with that, financial account posted a net incurrence of liabilities KHR 619 billion
decreased by KHR 6,212 billion (91%) compared to KHR 6,830 billion in the previous
quarter, resulted mainly from the decrease in almost all types of investment except reserve
assets.

In the same period, Cambodia’s international investment position recorded a net external
liabilities of KHR 89,151 billion, decreased by KHR 2,195 billion (2%) from KHR 91,347
billion at the end of the previous quarter and increased by KHR 5,026 billion (6%) from
KHR 84,125 billion at the end of the second quarter of 2019.

Series N° 68, Second Quarter 2020




ANALYSIS OF ESTIMATES
CURRENT AND CAPITAL ACCOUNTS

CURRENT ACCOUNT

The current account’s deficit decreased by KHR 4,572 billion (80%) in the second quarter of
2020 compared to the previous quarter, resulted mainly from the decrease in deficit on the
balance on goods. However, the decrease in current account deficit was partly offset by the
increase in deficit on primary income, the decrease in surplus on secondary income while the
surplus on net services switched to the deficit on net services.

GOODS

The balance on trade in goods was a deficit of KHR 1,090 billion, reduced by KHR 7,641
billion (88%) compared to KHR 8,731 billion in the first quarter of 2020. Comparing to the
same period last year, this deficit decreased by KHR 7,516 billion (87%) from KHR 8,606
billion.

Figure 2: Exports and Imports
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Exports of goods increased by KHR 2,364 billion (16%) to KHR 17,228 billion from KHR
14,864 billion in the previous quarter. The increase was primarily reflected by the increases
in the exports of electrical part by KHR 300 billion (1.1 times), bicycle KHR 40 billion (8%),
and agricultural product KHR 39 billion (4%) whereas the exports of garment decreased by
KHR 1,602 billion (21%), footwear KHR 302 billion (22%), and other textile by KHR 806
billion (49%). Comparing to the same period last year, these exports increased by KHR 2,997
billion (21%) from KHR 14,231 billion.

Imports of goods decreased by KHR 5,276 billion (22%) to KHR 18,319 billion compared
to the previous quarter. The decrease was mainly due to the decreases of all kind of product
imports such as vehicle, construction materials and equipment, petroleum, food and beverage,
and garment materials by KHR 1,390 billion (53%), KHR 358 billion (19%), KHR 486 billion
(18%), KHR 196 billion (17%), and KHR 65 billion (2%), respectively. The imports of goods
decreased by KHR 4,519 billion (20%) from KHR 22,838 billion compared to the same
period last year.

SERVICES

Services account posted a deficit of KHR 909 billion, compared to the surplus of KHR 1,952
billion in the first quarter of 2020 and KHR 2,601 billion in the same quarter last year due to
a significant drop in exports of services.

Cambodia’s Balance of Payments Statistics Bulletin |




Exports of services decreased by KHR 3,791 billion (83%) from KHR 4,581 billion in the
previous quarter, mainly due to the decrease of travel services KHR 3,377 billion (96%),
transport services KHR 137 billion (34%), government goods and services n.i.e KHR 135
billion (67%), other business services KHR 87 billion (47%), construction services KHR 73
billion (67%), charges for the use of intellectual property n.ie. KHR 10 billion (65%),
insurance and pension services KHR 3 billion (67%), and financial services KHR 5 billion
(8%). Meanwhile, export of telecommunications, computer, and information services
recorded an increase of KHR 36 billion (45%). Comparing to the same period last year, the
exports of services decreased by KHR 5,178 billion (87%) from KHR 5,967 billion.

Figure 3: Services (Credits and Debits)
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Imports of services decreased by KHR 931 billion (35%) to KHR 1,698 billion as a result of
the decreases in imports of transport services by KHR 246 billion (1 8%, travel services by
KHR 539 billion (95%), construction services KHR 15 billion (11%), insurance and pension
services KHR 42 billion (25%), charges for the use of intellectual property n.i.e. by KHR 18
billion (52%), telecommunications, computer, and information services KHR 17 billion
(10%), and other business services KHR 66 billion (65%). Regardless of the decrease, some
services continued to increase such as financial services KHR 5 billion (54%), personal,
cultural, and recreational services KHR 3 billion (2.8 times), and government goods and
services n.i.e. KHR 4 billion (16%). Comparing to the same period last year, the imports of
services decreased by KHR 1,669 billion (50%) from KHR 3,367 billion.

PRIMARY INCOME

The primary income deficit enlarged by KHR 41 billion (5%) to KHR 906 billion from KHR
865 billion compared to the previous quarter. This enlargement was primarily due to a decline
in primary income credits. Comparing to the same period last year, this deficit narrowed by
KHR 534 billion (37%).

Primary income credits was KHR 764 billion, decreased by KHR 90 billion (11%) compared
to the previous quarter, resulted mainly from a moderate reduction of investment income by
KHR 81 billion (15%) and income from compensation of employees by KHR 10 billion
(3%). Comparing to the same quarter last year, this primary income credits stayed constant.

Primary income debits was KHR 1,670 billion, dropped by KHR 50 billion (3%) compared
to the previous quarter due to the decrease of KHR 49 billion (3%) in investment income.
This primary income debits decreased by KHR 534 billion (24%) compared to the same
period last year.

n Series N° 68, Second Quarter 2020



Figure 4: Primary Income (Credits and Debits)
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SECONDARY INCOME

Secondary income recorded a surplus of KHR 1,749 billion in the second quarter of 2020,
decreased by KHR 167 billion (9%) compared to KHR 1,916 billion in the previous quarter.
The reduction in the surplus was explained by a decrease in secondary income credits.
Comparing to the same period last year, this surplus decreased by KHR 217 billion (11%)
from KHR 1,966 billion.

Secondary income credits was KHR 1,825 billion, decreased by KHR 187 billion (9%)
compared to the previous quarter, mainly resulted from a reduction in general government
by KHR 158 billion (26%) and other sectors by KHR 30 billion (2%). This account decreased
by KHR 255 billion (12%) from KHR 2,080 billion compared to the same period last year.

Figure 5: Secondary Income (Credits and Debits)
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Secondary income debits was KHR 76 billion, decreased by KHR 20 billion (21%) compared
to the previous quarter, resulted primarily from the decrease in other sectors by KHR 32
billion (38%). However, this decrease was partly offset by an increase in general government
KHR 12 billion (82%). This account decreased by KHR 38 billion (33%) from KHR 115
billion compared to the same period last year.

Cambodia’s Balance of Payments Statistics Bulletin |




CAPITAL ACCOUNT

Capital account surplus was KHR 265 billion, increased by KHR 2 billion (1%) compared to
KHR 263 billion in the previous quarter. This account decreased by KHR 97 billion (27%)
compared to KHR 362 billion in the same quarter last year.

Figure 6: Capital Account

400 -
m Capital Account Balance
350 -
300 -
S 250 A
E
o 200 -
T
X
< 150 -
100 A
50 -
0 + T T T T T T T T
18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 1904 20Q1 20Q2
Quarter
FINANCIAL ACCOUNT

Balance on financial account posted a net incurrence of liabilities KHR 619 billion in the
second quarter of 2020, decreased by KHR 6,212 billion (91%) compared to KHR 6,830
billion in the previous quarter. Over the same period last year, this account decreased by
KHR 3,064 billion (83%) compared to KHR 3,683 billion.

Direct investment recorded net incurrence of liabilities KHR 3,221 billion, decreased by
KHR 556 billion (15%) compared to KHR 3,777 billion in the previous quarter, resulted
mainly from a decrease in direct investment in Cambodia. Over the same period last year, the
net direct investment recorded a decrease of KHR 458 billion (12%) compared to KHR 3,679
billion.

Figure 7: Financial Account Aggregates
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Direct investment in Cambodia was KHR 3,237 billion, decreased by KHR 655 billion (17%)
compared to KHR 3,892 billion in the previous quarter and KHR 562 billion (15%)
compared to KHR 3,799 billion over the same period last year.

Portfolio investment recorded net acquisition of financial assets KHR 36 billion compared to
net incurrence of liabilities KHR 107 billion in the previous quarter. Comparing to the same
period last year, this account posted a decrease in net acquisition of financial asset KHR 141
billion (80%).

Other investment posted net acquisition of financial assets KHR 2,179 billion compared to
net incurrence of liabilities KHR 3,206 billion in the previous quarter and net incurrence of
liabilities KHR 2,736 billion in the same quarter last year.

At the end of the second quarter of 2020, reserve assets recorded KHR 388 billion compared to
KHR 260 billion in the first quarter of 2020 and KHR 2,555 billion in the same period last year.

INTERNATIONAL INVESTMENT POSITION

At the end of the second quarter of 2020, Cambodia’s international investment position
demonstrated a net external liabilities of KHR 89,151 billion, decreased by KHR 2,195 billion
(2%) from KHR 91,347 billion at the first quarter of 2020. Year-on-year change, this position
increased by KHR 5,026 billion (6%) from KHR 84,125 billion.

Cambodia’s external assets was KHR 121,699 billion, increased by KHR 6,554 billion (6%)
from KHR 115,145 billion in the previous quarter, resulted primarily from the increases in
reserve assets, direct investment, portfolio investment, and other investment of KHR 4,991
billion (7%), KHR 45 billion (1%), KHR 59 billion (3%), and KHR 1,460 billion (4%),
respectively. Comparing to the same period last year, the external assets increased by KHR
19,739 billion (19%) from the level of KHR 101,960 billion.

Figure 8: International Investment Position Aggregates
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Cambodia’s external liabilities was KHR 210,850 billion, increased by KHR 4,359 billion (2%)
from KHR 206,491 billion in the previous quarter, resulted mainly from the increases in direct
investment in Cambodia of KHR 4,185 billion (3%) and other investment of KHR 174
billion. Cambodia’s external liabilities increased by KHR 24,765 billion (13%) from KHR
186,085 billion comparing to the same period last year.
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Table 1: CAMBODIA'S BALANCE OF PAYMENTS

In KHR Billion
Main Components 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Current Account Balance -4,119 -1,889 -3,389 -11,711 -3,151 -5,480 -3,208 -4,672 -16,511 -5,728 -1,156
Credits 20,218 23,511 21,230 85,025 22,764 23,043 26,694 24,495 96,995 22,311 20,607
Debits 24,337 25,401 24,619 96,736 25,915 28,522 29,902 29,167 113,506 28,039 21,762
Goods and Services, net -4,768 -2,320 -3,970 -13,947 -3,645 -6,006 -3,384 -5,111 -18,046 -6,778 -1,999
Credits 17,631 20,884 18,552 74,515 19,947 20,199 23,834 21,615 85,595 19,445 18,017
Debits 22,399 23,204 22,522 88,462 23,492 26,204 27,217 26,727 103,641 26,223 20,016
Goods, net -6,641 -4,518 -6,805  -23,623 -7,066 -8,606 -5,826 -7,950  -29,448 -8,731 -1,090
Credits 12,651 15,646 12,566 52,478 13,333 14,231 17,981 15,351 60,896 14,864 17,228
Debits 19,292 20,164 19,371 76,101 20,399 22,838 23,808 23,301 90,344 23,595 18,319
Services, net 1,872 2,198 2,835 9,676 3,520 2,601 2,443 2,839 11,402 1,952 -909
Credits 4,979 5,238 5,986 22,037 6,614 5,967 5,852 6,265 24,698 4,581 789
Debits 3,107 3,040 3,151 12,361 3,094 3,367 3,410 3,426 13,296 2,628 1,698
Primary Income, net -1,238 -1,454 -1,264 -5,371 -1,601 -1,440 -1,805 -1,506 -6,351 -865 -906
Credits 570 603 673 2,346 697 764 741 772 2,973 854 764
Debits 1,809 2,056 1,937 7,717 2,297 2,203 2,546 2,278 9,324 1,719 1,670
Secondary Income, net 1,887 1,884 1,845 7,607 1,995 1,966 1,980 1,946 7,886 1,916 1,749
Credits 2,017 2,025 2,005 8,164 2,120 2,080 2,119 2,108 8,427 2,012 1,825
Debits 129 141 160 557 125 115 139 162 541 97 76
Capital Account Balance 331 333 328 1,318 355 362 364 361 1,442 263 265
Credits 331 333 328 1,318 355 362 364 361 1,442 263 265
Debits na na na na na na na na na na na
Current and Capital Account Balance -3,788 -1,556 -3,061 -10,393 -2,796 -5,118 -2,844 -4,311 -15,069 -5,465 -891
Financial Account Balance -3,425 -1,264 -2,793 -8,924 -3,878 -3,683 -1,054 -6,391 -15,005 -6,830 -619
Direct Investment, net -3,254 -3,102 -2,834 -12,493 -3,695 -3,679 -3,658 -3,626 -14,458 -3,777 -3,221
Net financial assets 176 109 118 502 90 120 123 82 414 115 16
Net liabilities 3,430 3,211 2,952 12,994 3,685 3,799 3,680 3,707 14,872 3,892 3,237
Portfolio Investments, Net 8 12 113 170 46 177 6 -178 50 -107 36
Net financial assets 8 12 113 170 46 177 6 -178 50 -107 36
Net liabilities na na na na na na na na na na na
Financial derivatives, net n.a n.a na n.a n.a na na n.a na na n.a
Net financial assets na na na na na na na na na na na
Net liabilities na na na n.a na na na na na na na
Other Investments, net -1,670 681 -2,977 -2,448 -2,065 -2,736 -2,455 -4,208 -11,464 -3,206 2,179
Net financial assets -1,216 1,000 334 2,082 -1,815 -2,210 3,439 -148 -734 124 2,172
Net liabilities 454 319 3,312 4,529 250 526 5,894 4,060 10,730 3,331 -7
Reserve Assets 1,491 1,144 2,905 5,846 1,737 2,555 4,953 1,621 10,866 260 388
Net Errors and Omissions 363 292 267 1,469 -1,082 1,435 1,790 -2,080 64 -1,365 272
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 2: Balance of Payments — Goods Account

In KHR Billion
Goods Account 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Credits (Exports)
General merchandise on a BOP basis 12,651 15,646 12,566 52,478 13,333 14,231 17,981 15,351 60,896 14,864 17,228
Net exports of goods under merchanting na na na na na na na na na na na
Nonmonetary gold na na na na na na na na na na na
Total credits (f.0.b)* 12,651 15,646 12,566 52,478 13,333 14,231 17,981 15,351 60,896 14,864 17,228
Of which:
Garment 7,395 9,821 7,305 31,595 7,585 7,746 10,036 8,083 33,450 7,695 6,093
Footwear 1,100 1,106 1,105 4,213 1,109 1,296 1,304 1,434 5,143 1,384 1,082
Other textile 614 821 862 2,686 1,156 1,254 1,556 1,291 5,256 1,657 850
Electrical part 162 167 147 649 140 349 346 258 1,092 262 562
Bicycle 393 365 409 1,596 434 317 465 480 1,696 482 522
Agricultural products 709 948 1,078 3,606 867 725 866 1171 3,628 1,066 1,105
Debits (Imports)
General merchandise on a BOP basis 18,952 19,451 19,031 74,467 20,270 22,706 23,808 23,190 89,974 22,105 18,319
Nonmonetary gold 340 714 340 1,634 128 132 0 110 371 1,490 0
Total debits (f.0.b)* 19,292 20,164 19,371 76,101 20,399 22,838 23,808 23,301 90,344 23,595 18,319
Of which:
Garment materials 4,542 4,945 3,887 17,104 3,815 4,708 4,026 4,835 17,384 3,580 3,515
Construction materials and equipment 1,099 1,891 1,821 6,327 2,038 2,114 2,676 2,523 9,351 1,882 1,524
Vehicles 1,401 1,344 1,652 6,331 2,310 2,366 2,234 2,299 9,208 2,637 1,248
Petroleum 1,334 1,765 2,377 6,976 2,588 2,660 2,485 2,118 9,851 2,735 2,249
Food and beverage 988 1,083 1,052 3,937 922 1,004 1,340 1,267 4,534 1,144 949
Balance on trade in goods -6,641 -4,518 -6,805 -23,623 -7,066 -8,606 -5,826 -7,950 -29,448 -8,731 -1,090
*Include coverage adjustment
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 3: Balance of Payments — Services Account

In KHR Billion
Services Account 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Credits
Manufacturing services on physical inputs owned by others n.a n.a n.a na n.a n.a n.a n.a na n.a n.a
Maintenance and repair services n.i.e. na na na na na na na na na na na
Transport 632 663 757 2,781 814 753 771 854 3,192 404 266
Travel 3,946 4,159 4,823 17,632 5,257 4,640 4,646 4,824 19,368 3,511 134
Construction 23 12 13 56 9 46 36 53 144 108 36
Insurance and pension services 2 4 4 13 4 19 3 4 29 4 1
Financial Services 12 17 27 60 9 41 17 37 104 66 61
Charges for the use of intellectual property n.i.e 3 2 2 10 5 12 8 26 50 16 6
Telecommunications, computer and information services 61 66 75 264 80 117 80 7 353 80 116
Other business services 132 90 60 395 170 122 79 103 474 186 100
Personal, cultural and recreational services 2 1 2 7 10 10 7 17 43 2 3
Government goods and services n.i.e. 165 224 221 819 257 207 206 271 941 202 67
Total credit 4,979 5,238 5,986 22,037 6,614 5,967 5,852 6,265 24,698 4,581 789
Debits
Manufacturing services on physical inputs owned by others na na na na na na na na na na na
Maintenance and repair services n.i.e. n.a na na na na na na na na na n.a
Transport 1,462 1,459 1,580 6,009 1,553 1,687 1,793 1,806 6,839 1,402 1,156
Travel 905 868 934 3,489 811 962 965 961 3,699 569 30
Construction 187 183 178 679 158 158 144 213 673 141 126
Insurance and pension services 199 184 179 758 151 161 177 188 677 169 128
Financial 9 6 1 18 1 9 6 6 22 10 15
Charge for the use of intellectual property 29 37 21 112 22 21 29 35 107 36 17
Telecommunication, computer and information services 204 139 119 676 203 158 124 85 569 170 153
Other business 97 148 99 518 155 162 129 86 532 101 36
Personal, cultural and recreational services 3 3 4 14 9 12 9 5 34 1 4
Government goods and services n.i.e. 12 12 36 88 31 37 34 42 144 28 32
Total debit 3,107 3,040 3,151 12,361 3,094 3,367 3,410 3,426 13,296 2,628 1,698
Balances
Manufacturing services on physical inputs owned by others na n.a n.a na n.a n.a na n.a n.a na na
Maintenance and repair services n.i.e. na na na na na na na na na na na
Transport -830 -796 -823 -3,228 -739 -934 -1,022 -953 -3,647 -999 -890
Travel 3,041 3,291 3,889 14,142 4,446 3,679 3,681 3,863 15,669 2,942 104
Construction -163 -172 -165 -623 -149 -112 -108 -160 -529 -33 -90
Insurance and pension services -197 -180 -174 -746 -147 -142 -175 -184 -648 -165 -126
Financial Services 3 11 26 42 8 32 11 31 81 57 46
Charges for the use of intellectual property n.i.e -26 -35 -18 -103 -17 -10 -21 -9 -57 -20 -12
Telecommunications, computer and information services -143 -73 -44 -411 -123 -41 -44 -8 -216 -91 -37
Other business services 35 -58 -39 -123 15 -39 -50 17 -58 85 64
Personal, cultural and recreational services -1 -2 -2 -7 1 -2 -2 12 9 1 -1
Government goods and services n.i.e. 153 211 186 731 226 170 171 230 797 175 35
Balance on trade in services 1,872 2,198 2,835 9,676 3,520 2,601 2,443 2,839 11,402 1,952 -909
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 4: Balance of Payments — Primary income

In KHR Billion
Primary income 18Q2  18Q3  18Q4 2018  19Q1 19Q2  19Q3  19Q4 2019  20Q1  20Q2
Credits
Compensation of employees 331 340 347 1,319 353 368 294 290 1,306 306 297
Investment income 239 263 326 1,027 343 396 447 482 1,668 548 467
Direct investment 15 29 42 96 28 33 38 64 163 18 24
Income on equity and
investment fund shares 15 29 42 96 28 33 38 64 163 18 24
Interest n.a n.a n.a na n.a n.a na n.a n.a na n.a
Portfolio investment 0 0 12 13 0 0 1 5 7 5 3
Other investment 1 0 22 23 1 2 6 35 44 38 19
Reserve assets 223 234 249 896 315 360 402 377 1,455 487 421
Other primary income n.a n.a n.a n.a n.a na n.a n.a na n.a na
Total primary income credits 570 603 673 2,346 697 764 741 772 2,973 854 764
Debits
Compensation of employees 198 200 198 794 182 184 185 185 737 155 155
Investment income 1,610 1,856 1,739 6,923 2,115 2,019 2,361 2,093 8,588 1,564 1,515
Direct investment 1,581 1,704 1,708 6,554 1,955 1,993 2,195 2,047 8,190 1,411 1,482
Income on equity and
investment fund shares 1,567 1,690 1,695 6,499 1,941 1,979 2,181 2,029 8,131 1,398 1,468
Interest 14 14 14 55 14 14 14 18 59 14 14
Portfolio investment n.a n.a n.a na n.a n.a n.a n.a n.a n.a n.a
Other investment 29 152 30 369 160 26 166 46 398 153 33
Reserve assets n.a n.a n.a n.a n.a n.a na n.a n.a na n.a
Other primary income n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
Total primary income debits 1,809 2,056 1,937 7,717 2,297 2,203 2,546 2,278 9,324 1,719 1,670
Balances
Compensation of employees 132 140 149 525 171 184 109 105 569 151 142
Investment income -1,371 -1,593 -1,413 -5,896 -1,772 -1,624 -1,913 -1,611 -6,920 -1,016 -1,048
Direct investment -1566  -1675 -1666 -6459  -1,927 -1,960 -2,157 -1,982  -8,027  -1,393  -1,458
Income on equity and
investment fund shares -1,552 -1,661 -1,652 -6,404 -1,914 -1,946 -2,143 -1,965 -7,968 -1,380 -1,444
Interest -14 -14 -14 -55 -14 -14 -14 -18 -59 -14 -14
Portfolio investment 0 0 12 13 0 0 1 5 7 5 3
Other investment -28 -152 -8 -345 -159 -24 -160 -11 -354 -115 -14
Reserve assets 223 234 249 896 315 360 402 377 1,455 487 421
Other primary income n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
Balance on primary income -1,238 -1,454 -1,264 -5,371 -1,601 -1,440 -1,805 -1,506 -6,351 -865 -906
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 6: Balance of Payments — Capital account

In KHR Billion
Capital account 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Credits
Gross acquisitions
(DR.)/disposals (CR.) of
nonproduced
nonfinancial assets na n.a n.a na n.a n.a n.a n.a n.a na na
Capital transfers 331 333 328 1,318 355 362 364 361 1,442 263 265
General Government 331 333 328 1,318 355 362 364 361 1,442 263 265
Financial and
nonfinancial
corporations* na n.a n.a n.a na n.a na n.a n.a n.a n.a
Total credits 331 333 328 1,318 355 362 364 361 1,442 263 265
Debits
Gross acquisitions
(DR.)/disposals (CR.) of
nonproduced
nonfinancial assets n.a n.a n.a n.a n.a n.a na n.a n.a n.a n.a
Capital transfers na n.a n.a n.a n.a n.a na n.a n.a n.a n.a
General Government na n.a n.a n.a na na n.a n.a n.a n.a na
Financial and
nonfinancial
corporations* na n.a n.a n.a na na n.a n.a n.a n.a n.a
Total debits n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
Balances
Gross acquisitions
(DR.)/disposals (CR.) of
nonproduced
nonfinancial assets n.a n.a n.a n.a n.a na na n.a n.a n.a n.a
Capital transfers 331 333 328 1,318 355 362 364 361 1,442 263 265
General Government 331 333 328 1,318 355 362 364 361 1,442 263 265
Financial and
nonfinancial
corporations* na n.a n.a n.a na na na na n.a n.a n.a
Balance on capital accoun 331 333 328 1,318 355 362 364 361 1,442 263 265
*Financial and nonfinancial corporations, household and Nonprofit institutions serving households (NPISHs)
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 7: Balance of Payments — Financial account

In KHR Billion
Financial account 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Cambodia investment abroad
(Net acquisition of financial assets)
Direct investment abroad 176 109 118 502 90 120 123 82 414 115 16
Portfolio investment abroad 8 12 113 170 46 177 6 -178 50 -107 36
Other investment abroad -1,216 1,000 334 2,082 -1,815 -2,210 3,439 -148 -734 124 2,172
Reserve assets* 1,491 1,144 2,905 5,846 1,737 2,555 4,953 1,621 10,866 260 388
Total 459 2,266 3,470 8,600 57 642 8,521 1,377 10,596 392 2,611
Investment in Cambodia
(Net incurrence of liabilities)
Direct investment in Cambodia 3,430 3,211 2,952 12,994 3,685 3,799 3,680 3,707 14,872 3,892 3,237
Portfolio investment in Cambodia n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
Other investment in Cambodia 454 319 3,312 4,529 250 526 5,894 4,060 10,730 3,331 -7
Total 3,884 3,530 6,263 17,524 3,935 4,325 9,574 7,768 25,601 7,222 3,230
Net transactions
(Net asset less net liabilities)
Direct investment -3,2564  -3,102 -2,834 -12,493 -3,595 -3,679 -3,558 -3,626  -14,458 -3,777 -3,221
Portfolio investment 8 12 113 170 46 177 6 -178 50 -107 36
Other investment -1,670 681 -2,977 -2,448 -2,065 -2,736 -2,455 -4,208 -11,464  -3,206 2,179
Reserve assets* 1,491 1,144 2,905 5,846 1,737 2,555 4,953 1,621 10,866 260 388
Balance on financial account -3,425 -1,264 -2,793 -8,924 -3,878 -3,683 -1,054 -6,391 -15,005 -6,830 -619
* Includes Monetary Gold and Spacial Drawing Rights
Exchange Rate (KHR/USD) 4,066 4,092 4,025 4,045 3,999 4,075 4,102 4,065 4,060 4,056 4,087
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Table 8: International Investment Position

In KHR Billion

International Investment Position 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
Total Assets 86,565 92,742 93,766 93,766 97,070 101,960 109,635 116,666 116,666 115,145 121,699
Direct Investment 3,223 3,348 3,413 3,413 3,500 3,664 3,813 3,876 3,876 3,987 4,031
Equity and investment fund shares 3,223 3,348 3,413 3,413 3,500 3,664 3,813 3,876 3,876 3,987 4,031
Debt Instrument na na na na na na na na na na na
Portfolio investment 2,194 2,216 2,294 2,294 2,339 2,545 2,569 2,377 2,377 2,341 2,401
Equity and investment fund shares 1,763 1,783 1,749 1,749 1,760 1,797 1,810 1,816 1,816 1,888 1,935
Debt securities 431 433 545 545 579 748 759 561 561 454 466
Financial derivatives na na na na na na na na na na na
Other investment 27,515 29,314 29,064 29,064 29,713 30,614 33,124 33,952 33,952 33,850 35,310
Other equity na na na na na na na na na na na
Currency and deposits 23,721 25,477 24,621 24,621 24,661 24,017 25,981 27,716 27,716 28,150 29,860
Loan 0 0 0 0 0 0 0 0 0 0 0
Trade credit and advances na na na na na na na na na na na
Other accounts receivable 3,795 3,837 4,443 4,443 5,052 6,598 7,143 6,236 6,236 5,700 5,450
Reserves assets 53,632 57,864 58,995 58,995 61,518 65,137 70,130 76,460 76,460 74,966 79,957
Total Liabilities 168,351 172,404 174,737 174,737 178,610 186,085 194,273 201,161 201,161 206,491 210,850
Direct Investment 116,716 120,540 122,026 122,026 125,548 130,919 135,504 138,498 138,498 141,849 146,034
Equity and investment fund shares 114,984 118,800 120,314 120,314 123,837 129,186 133,759 136,761 136,761 140,114 144,287
Debt Instrument 1,732 1,740 1,713 1,713 1,711 1,733 1,745 1,737 1,737 1,735 1,747
Portfolio investment na na na na na na na na na na na
Equity and investment fund shares na na na na na na na na na na na
Debt securities na na na na na na na na na na na
Financial derivatives na na na na na na na na na na na
Other investment 51,635 51,864 52,710 52,710 53,061 55,167 58,769 62,663 62,663 64,642 64,816
Other equity na na na na na na na na na na na
Currency and deposits 7,762 8,753 9,440 9,440 10,226 10,857 12,384 13,906 13,906 14,282 14,543
Loan 43,391 42,627 42,803 42,803 42,364 43,832 45,912 48,280 48,280 49,889 49,801
Trade credit and advances na na na na na na na na na na na
Other accounts payable na na na na na na na na na na na
Special drawing rights 482 484 468 468 471 478 472 477 477 471 472
International Investment Position, net -81,786 -79,662 -80,970 -80,970 -81,540 -84,125 -84,637 -84,495 -84,495 -91,347 -89,151
Direct Investment -113,492 -117,192 -118,613 -118,613 -122,048 -127,254 -131,691 -134,622 -134,622 -137,862 -142,003
Equity and investment fund shares -111,760 -115,452 -116,901 -116,901 -120,337 -125,521 -129,946 -132,885 -132,885 -136,128 -140,256
Debt Instrument -1,732 -1,740 -1,713 -1,713 -1,711 -1,733 -1,745 -1,737 -1,737 -1,735 -1,747
Portfolio investment 2,194 2,216 2,294 2,294 2,339 2,545 2,569 2,377 2,377 2,341 2,401
Equity and investment fund shares 1,763 1,783 1,749 1,749 1,760 1,797 1,810 1,816 1,816 1,888 1,935
Debt securities 431 433 545 545 579 748 759 561 561 454 466
Financial derivatives na na na na na na na na na na na
Other investment -24,120 -22,550 -23,646 -23,646 -23,348 -24,553 -25,645 -28,711 -28,711 -30,792 -29,506
Other equity na na na na na na na na na na na
Currency and deposits 15,959 16,724 15,182 15,182 14,434 13,160 13,597 13,810 13,810 13,869 15,317
Loan -43,391 -42,627 -42,803 -42,803 -42,364 -43,832 -45,912 -48,280 -48,280 -49,889 -49,801
Trade credit and advances na na na na na na na na na na na
Othe account receivable/account payable 3,795 3,837 4,443 . 4,443 5,052 6,598 7,143 6,236 6,236 5,700 5,450
Special drawing rights -482 -484 -468 -468 -471 -478 -472 -477 -477 -471 -472
Reserves assets 53,632 57,864 58,995 58,995 61,518 65,137 70,130 76,460 76,460 74,966 79,957
Exchange Rate (KHR/USD) 4,063 4,082 4,018 4,018 4,015 4,066 4,095 4,075 4,075 4,070 4,099
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Table 9: Gross External Debt Position by sector

In KHR Billion
Gross External Debt Position 18Q2 18Q3 18Q4 2018 19Q1 19Q2 19Q3 19Q4 2019 20Q1 20Q2
General Government 27,886 28,042 28,213 28,213 28,602 29,535 29,782 30,954 30,954 30,800 31,341
Special drawing rights (allocations) na n.a n.a na na na n.a n.a na na n.a
Currency and deposits na n.a n.a n.a na na n.a n.a na na n.a
Debts securities na na n.a n.a n.a na n.a n.a n.a na na
Loans 27,886 28,042 28,213 28,213 28,602 29,535 29,782 30,954 30,954 30,800 31,341
Other debt liabilities na na na n.a n.a n.a n.a n.a na n.a n.a
Central Bank 483 484 468 468 471 478 472 477 477 471 472
Special drawing rights (allocations) 482 484 468 468 471 478 472 A77 477 471 472
Currency and deposits n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
Debts securities na na n.a n.a n.a na n.a n.a n.a n.a na
Loans na na na na na na n.a na na na na
Other debt liabilities 0 0 0 0 0 0 0 0 0 0 0
Deposit Taking Corporation* 17,586 18,030 19,054 19,054 23,988 25,153 28,515 31,232 31,232 33,373 33,004
Currency and deposits 7,762 8,753 9,440 9,440 10,226 10,857 12,384 13,906 13,906 14,282 14,543
Debts securities 0 0 1 1 0 0 0 0 0 1 1
Loans 9,824 9,277 9,613 9,613 13,762 14,296 16,131 17,326 17,326 19,090 18,460
Other debt liabilities n.a n.a n.a n.a n.a na n.a n.a n.a n.a n.a
Gross External Debt Position 45,954 46,556 47,735 47,735 53,061 55,167 58,769 62,663 62,663 64,644 64,817
*Deposit-Taking Corporation, except the Central Bank
Exchange Rate (KHR/USD) 4,063 4,082 4,018 4,018 4,015 4,066 4,095 4,075 4,075 4,070 4,099
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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). BOP and IIP statistics are published on a quarterly basis in
local currency (in KHM billion). From the second quarter of 2019 onwards, the NBC publishes
the Balance of Payments (BOP) and International Investment Position (11P) statistics, followed
by the Balance of Payments and International Investment Position Manual, the Sixth Edition
(BPMS6) published in 2009 of the International Monetary Fund (IMF).

These statistics cover all economical transactions of economic institutional units such as general
government, central bank, deposit taking institutions, other financial institutions, business
enterprises, households, and non-profit institutions serving households as the residents of
Cambodia with the nonresidents. All transactions are recorded at market prices, wherever
possible, and based on an accrual basis. For the current practices, some data and classifications
are estimated due to the insufficient data sources. Merchandise trade data is collected from the
General Department of Customs and Excise of Cambodia of the Ministry of Economy and
Finance (MEF). The exports of goods are recorded based on free on board (F.O.B) basis while
the imports of goods associated with a cost principle of insurance and freight (C.1.F) basis are to
be adjusted to F.O.B value. Other administrative data, especially data for services, primary
income and secondary income, are recorded when economical transactions occur or on an accrual
basis; while the other data, which are not accessible from the administrative sources, are taken
from the International Transaction Reporting System (ITRS), recorded on a cash basis, and from
an estimated data from surveys (if any). At the same time, financial transactions are recorded
whenever economical transactions occur or on an accrual basis. The recordings of arrears are
consistent with BPM®6 standard.

Accordingly, the compilers of BOP and IIP data face many challenges. For instance, in the current
account, the challenges are included 1/- the coverage of Goods that are not passed through the
custom 2/- Some service items and primary income data from administrative sources are available
only in semester or annual basis and some are from the occasional surveys 3/- the limitation of
data sources on secondary income under the form of private transfer, government transfer and
capital transfer. Likewise, the data received on IIP are still inadequate such as foreign direct
investment and other investment by private sector as well as the Cambodians’ investment abroad
due to the constraints on data sources. Currently, Foreign Direct Investment (FDI) data relies
heavily on administrative data; however, in standardized rule, the FDI data should be compiled
based on a regular survey. Within the same context, the compilation of FDI statistics on the
country of origin of foreign investors is not fully accessible. At the present time, in term of foreign
debt, the data is only available on government side and banking sector; while the external debt of
private sector, apart from banking sector, is not available yet and even if survey.

EXPORTS AND IMPORTS OF GOODS

The estimated methodology for General Merchandise Trade are made for exports and imports
with tax or tax-free, including informal trade.

Export Goods is estimated by the main commodities such as garments (clothes, footwear,
travelling goods and others garments), manufacturing products excluded garments (vehicle parts,
electrical parts, bicycles and others manufacturing products), agricultural products (rubber, paddy
rice and other agricultural products) and re-exports, which are based on the data from the General
Department of Customs and Excise of Cambodia of the Ministry of Economy and Finance (MEF),
combined with an additional estimation of informal trades through the border trade observations,
and an additional data from relevant ministries and business partner countries.
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Import Goods is estimated by the main commodities such as raw material imports, garment
materials, construction materials and equipment, vehicles, petroleum, food and beverage, non-
monetary gold and other goods, based on the data from the General Department of Customs and
Excise of Cambodia of the Ministry of Economy and Finance (MEF), from C.I.F basis to F.O.B.
basis, combined with an additional estimation of informal trades through the border trade
observations, and an additional data from relevant ministries as well as mirror data.

SERVICES ACCOUNT

Freight is estimated at 9 percent of C.I.F while insurance fee is at 1 percent of C.1.F. Freight for
imports and exports are apportioned among air, sea, road and other transport means. 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 by 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 State Secretariat
of Civil Aviation and the General Department of Immigration of the Ministry of Interior (MOI)
on the number of resident and nonresident arrivals and departures, and the number of passengers
on each airline. The average fare of both resident and non-resident passengers, paid to both
domestic and non-resident airlines, are estimated by using data from travel agencies and ticket
prices on each airlines’ website. Other air transportation Services are estimated from an
information provided by the resident airlines for expenditure in foreign airports and an
information provided by the State Secretariat of Civil Aviation 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 an estimation 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 with a proportion of the ton of exports
estimated to be carried by residents. Other sea transportation services are estimated from an
information provided by resident shipping agents and port authorities.

For Travel (credit): Income from travel (credit) is estimated according to the type of travelers
such as tourists, business travelers, diplomats and gamblers. Information on the number of
arrivals such as business travelers, diplomats, gamblers, length of stay and the average cost per
traveler are collected from the Ministry of Tourism (MOT), Ministry of Interior (MOI), travel
agencies and surveys.

For Travel (debit): Expenditure of travel (debit) is estimated based on the number of foreign
travelers abroad, length of stay and the average cost of each type of travelers abroad. Estimated
methods are made separately between personal and business traveler, but in the publication, these
two data are not divided.

Other Services, included construction services, insurance and pensions, financial services,
charges for the use of intellectual property n.i.e, telecommunication, computer and information
services, other business services, personal, cultural and recreational services, and government
goods services n.i.e, are estimated based on the data from ITRS and other available sources.
However, manufacturing services on physical inputs owned by others and maintenance and repair
services n.i.e are not available yet and even if the survey.

PRIMARY INCOME ACCOUNT (CREDITS AND DEBITS)
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Primary income accounts include compensation of employees, and investment income followed
by financial instruments such as direct investment, portfolio investment, other investments and
reserve assets. Compensation of employees (credit) is estimated based on the data on the number
of foreign workers from the Ministry of Labor and Vocational Training (MOL), the average
income tracked by countries and skills, and compensation of employees working at foreign
embassies; while compensation of employees (debit) is estimated based on the data obtained from
ITRS. The Direct Investment Income (credit) is estimated based on ITRS. Meanwhile, Direct
Investment Income (debit) is estimated from the direct investment income of non-residents in
banking sector, the listed enterprises received a preferential system from the Council for
Development of Cambodia (CDC) and casino sector; while the investment income from other
investment companies is not available yet and even if survey. Further, Portfolio Investment
Income is estimated based on the data obtained from ITRS; while the debit segment is not
available yet due to the newly established securities market in Cambodia. Incomes from other
investments (credit) are estimated based on the data obtained from ITRS; while the debit portion
is estimated based on the external debt statistics from the Department of Debt Management of
the General Department of International Cooperation and Debt Management of MEF, the interest
paid to non-residents by banks, and the data obtained from ITRS; while interest expenses of
private sector are not available yet and even if survey. Reserve Assets Investment Income is
estimated through NBC data.

SECONDARY INCOME ACCOUNT (CREDITS AND DEBITS)

Secondary Income (credit) is estimated based on the data from CDC and government financial
statistics (GFS). In addition, workers’ remittances is estimated based on the number of foreign
workers oversea from MOL, the average income estimated by countries and expertise combined
with ITRS. Secondary Income (debit) is estimated based on the government financial statistics
(GFS) for government side and ITRS for other sectors.

CAPITAL ACCOUNT

The official debt forgiveness data is estimated based on the data collected from the Department
of Debt Management of the General Department of International Cooperation and Debt
Management of MEF. Private sector debt forgiveness data is not available yet. Other capital
transfer data is estimated based on the data collected by CDC.

FINANCIAL ACCOUNTS

Foreign Direct Investment (FDI) is categorized into investment instruments such as direct
investment, portfolio investment, financial derivative instruments, and other investment and
reserve asset. FDI (asset) is estimated based on ITRS; while FDI (liability) is estimated from the
non-resident direct investment data of banking sector, the listed investment enterprises received
a preferential system from CDC. The investment of other investment enterprises is estimated
based on ITRS due to an unavailable data from survey. Portfolio Investment (asset) is estimated
based on the data from banks and ITRS; while the liability side is not available yet due to the
newly established securities market in Cambodia. Additionally, Financial Derivative Investment
is not available yet. Other Investment (asset) is estimated based on the data from banks, MEF and
ITRS; while the liability portion is estimated based on the data from banks and ITRS. The reserve
asset is estimated based on NBC data.

INTERNATIONAL INVESTMENT POSITIONS AND EXTERNAL DEBT

International Investment Positions (1IP) statistics are estimated by the same methodology in
financial accounts, but are calculated as stock position, included exchange rate change, price
changes and other changes. Foreign Direct Investment (FDI) is categorized into investment
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instruments such as direct investment, portfolio investment, financial derivative instruments,
other investments and reserve asset. FDI (asset) is estimated based on ITRS; while FDI (liability)
is estimated based on the non-resident direct investment data of banking sector, the listed
investment enterprises received a preferential system from CDC. The investment of other
investment enterprises is estimated based on ITRS due to an unavailable data from survey.
Portfolio Investment (asset) is estimated based on the data from banks and ITRS; while the
liability side is not available yet due to the newly established securities market in Cambodia. In
addition, Financial Derivative Investment is not available yet. Other Investment (asset) is
estimated based on the data from banks, MEF and ITRS; while the liability portion is estimated
based on the data from banks and ITRS. The reserve asset is estimated based on NBC data.

The external debt is estimated based on the data from MEF, NBC and banks. In addition, the
external debt for private sector is not available yet and even if the survey.

DISSEMINATION AND REVISION

Dissemination of Balance of Payments (BOP) and International Investment Position (IIP)
statistics are published in the Cambodia Balance of Payments Statistics Bulletin in the form of
hard copy and on NBC website in the form of soft copy, on a quarterly basis as well as in the
semester and annual reports of NBC, Cambodia Enhancement General Data Dissemination
System (e-GDDS) and Balance of Payments Statistics Year Book of International Monetary Fund
(IMF).

The BOP and IIP statistics are subjected to revise due to the revision of data and data sources,
expansion of data coverage and revision of compilation methodologies. The adjustments are
made with the aims of strengthening the quality of data and scope, and the consistency with other
macroeconomic statistics such as National Account Statistics (NAS), Government Financial
Statistics (GFS) and Monetary and Financial Statistics (MFS).
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SUMMARY THE CHANGES FROM BPM5 1O BPM6

No. Name BPMG6 BPM5
1 | Current and Capital Credit and Debit transactions are recorded | Credit transactions are recorded with a
accounts transactions | with a plus (+) sign. plus (+) sign, while Debit transactions -
with a minus (-) sign.
2 | Financial account Financial flows are presented on a net basis | Financial flows are presented in detail
transactions for each instrument: Net acquisition of on credit and debit: financial assets and
financial assets and net incurrence of financial liabilities.
liabilities.

3 | Financial account Form of presentation: net acquisition of | Form of presentation: credit/ debit/ net
financial  assets/net  incurrence  of
liabilities/net
* net acquisition of financial assets - the
increase in financial assets minus the
reduction of financial assets;

* net incurrence of liabilities - increase in
liabilities minus the reduction of financial
liabilities;

* net - net acquisition of financial assets
minus net incurrence of liabilities

4 | Financial account The increase in both financial assets and The increase in financial assets and
financial liabilities is recorded with a plus | reduction in financial liabilities is
sign (positive), while the reduction in recorded with a minus sign (negative),
financial assets and liabilities - with a while the reduction in financial assets
minus sign (negative). and increase in financial liabilities - with

a plus sign (positive).

5 | Financial account The Net in BPM6 will have the opposite
sign to BPM5, but the same economic
significance.

6 | Current and Capital Net lending (+) / Net borrowing (-) The current account balance is presented

account balance Current and Capital account balance separately and the capital and financial
account balance is also presented
separately.

7 | Financial account Net lending (+) / Net borrowing (-) Financial account balance

balance Financial account balance
8 | Financial account It is calculated as the difference between It is calculated as the sum of changes in
balance the changes in assets and changes in assets and changes in liabilities.
liabilities.
9 | Equality of balances | The current and capital account balanceis | The current account balance is
concept conceptually equal to the financial account | conceptually equal to the capital and
balance (the item "net errors and financial account balance with the sign
omissions" is introduced to reach equality). | reversed (the item "net errors and
omissions” is introduced to reach the
equality).

10 | Neterrorsand omissions | It is calculated as the difference between It is calculated as the difference
the financial account balance and the between the current account balance
current and capital account balance. and the capital and financial account

balance.

11 | Current account Primary income Income

12 | Current account Secondary income Current transfers
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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.

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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