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RbiymitþGñkGan CaTIemRtI ¡ 
 

 RBmeBlEdlesdækic©km<úCabnþekIneLIg 10/1° kñúgqñaM2007 bBaðaRbQmGMBITMnijeLIgéfø )anbgçM 
[mankarsVHEsVgrkviFankarTb;sáat;BIsMNak;GaCJaFrsaFarN³ CaBiess enAkñúgRtImasTI1 qñaM2008 
tamkarKNnafμ I snÞsSn_éføTMnij)anekIn¬23/47°¦ eFobnwg¬5/72°¦kñúgRtImasTI1 qñaM2007 .  
 ninñakarGtiprNax<s; qñaM2008 BuMEmnCabBaðaedayELkrbs;km<úCab:ueNÑaHeT b:uEnþvaCabBaðaRbQm 
TUeTAkñúgsklelak CaBiessenAkñúgcMeNambNþaRbeTsRkIRknigRbeTskMBugGPivDÆ ]TahrN_ enARbeTséf  
RbePTGgársþg;darBiPBelak )anekIndl;950duløarGaemrik kñúgmYyetan KW)anekIn3dgeFobnwgedImqñaM2007 . 
karekIneLIgéføGgárEdlBuMFøab;CYbRbTHBImunmkenH RtUv)anGñkviPaKsnñidæanfa ebIenAEtbnþeTot nwgecaTCakar 
KMramkMEhgdl;rdæaPi)alénRbeTskñúgtMbn; GMBIGsißrPaBesdækic©nigsgÁm . mUlehtucm,g²én)atuPaBenH 
manktþastüanum½tmYycMnYndUcCa karekInéntRmUvkarmðÚbGaharBIsMNak;RbCaCn EdlecHEtekIneLIg dUcCa 
enARbeTscin \NÐa>>> karbEgVrplitplRKab;FBaØCatieTAplitCIv\n§n³ karekIneLIgtémøeRbgEdleFVI[témøedIm 
témødwkCBa¢ÚnekIneLIg karbMpiøcbMpøajplitplksikmμBIeRKaHFmμCati karcuHtémøénR)ak;duløarGaemrik>>>.l. 
 kñúgsßanPaBCak;Esþgénesdækic©km<úCaEdlmanduløarUbnIykm μx<s; FnaKarCatiénkm<úCaman]bkrN_ 
tictYcedIm,IdwknaMneya)ayrUbiyvtßúrbs;xøÜn dUcCakarraraMgGMBIkareRbIR)as;GRtakarR)ak;elIR)ak;erolkñúgkar 
EktRmUvbrimaNrUbiyvtßú Gvtþman]bkrN_hirBaØvtßú¬sBaØab½NÑ b½NÑrtnaKar>>>¦ sRmab;RbtibtþikarTIpSarcMh 
¬Open Market Operations¦ .  
 FnaKarCatiénkm<úCa)anGnuvtþeKalneya)ayrUbiyvtßúrwtt,it eday)ankMNt;[mankarRtYtBinitüelI 
kRmit\NTanedayRbeyal kMNt;[mantMkl;TunbRmug 8° elIbrimaNsrubénR)ak;beBaØI nigxitxMrkSasißrPaB 
GRtabþÚrR)ak; EdlCakarcUlrYmcMENkedaHRsaybBaðaGtiprNax<s;nabc©úb,nñkal nigkñúgGnaKtkald¾xøIenH . 
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eyIg)anBiPakSaCamYyRbtibtþikrFnaKarnighirBaØvtßú nig)anÉkPaBKñaedIm,IbegáInTunbRmugkatBVkic© carikCa 
rUbiyb½NÑ BI 8° eTA 16° CabeNþaHGasnñ RBmTaMgEksRmYlviFIKNna nigktþacUlrYménTunbRmugenH .  
 bNþaFnaKarkñúgRbB½n§FnaKarenAkm<úCa mansßanPaBsac;R)ak;gayRsYl¬Liquidity¦xus²Kña KWman 
FnaKarxøHmanGtierksac;R)ak;gayRsYleRcInelIslb; xøHeTotmansßanPaBtwgEtg . karbegáInGRtaTunbRmug 
nwgmanplb:HBal;xusKña cMeBaHRbePTFnaKarxagelI BiessRbePTFnaKarEdlmankMeNIn\NTanx<s; ¬elIsBI 
100° kñúgqñaM2007¦ nwgRtUvEtmankarRbugRby½tñbnßyel,ÓnénkMeNIn\NTanrbs;xøÜnb¤RtUvx©IR)ak;BITIpSar 
GnþrFnaKar. 
 haniP½ysac;R)ak;gayRsYlCarUbiyb½NÑ ¬duløarGaemrik¦ pSarP¢ab;nwgPaBpuyRsYyénesdækic© ebIsin 
CamanvibtþidkR)ak;bnÞan;edayKMhukBIFnaKarekIneLIg . karbegáInTunbRmugkatBVkic©CarUbiyb½NÑnwgCYy[man 
r)aMgTb;Tl;haniP½yenH CamYyKñaenaH Gnþrkariykm μFnaKarCaR)ak;erolnwgekIneLIg edayGRtakarR)ak; 
\NTanCarUbiyb½NÑGacekIteLIg ehIyGRtaR)ak;;beBaØICarUbiyb½NÑnwgfycuH xN³EdlhirBaØb,Tanesdækic© 
TaMgmUlBuMmankarERbRbYl edayRtUvpøas;bþÚrBIduløarGaemrikmkCaR)ak;erol . FnaKarCatiénkm<úCa 
sgÇwmy:agmutmaMfa FnaKarCaRbtibtþikrTaMgGs;nwgmanqnÞ³eyaKyl;dl;viFankarbegáInTunbRmugkatBVkic© 
CarUbiyb½NÑenHCaminxan edIm,ICakarCUndMNwgdl;saFarNCn GMBIkarykcitþTukdak;rbs;GaCJaFr nigBRgwg 
PaBRbugRby½tñ kñúgkarRKb;RKghaniP½yrbs;RbB½n§FnaKarTaMgmUl RBmTaMgTb;sáat;nigbn§Úrbnßysm<aF 
énGtiprNaEdl)anekIneLIgCasakl kñúgry³eBlcugeRkayenH .  
 

 sUmCUnBrsBVsaFukar cMeBaHRbiymitþGñkGanTaMgGs; kñúg»kasbuNücUlqñaMfμ I RbéBNICatiEx μreyIg 
qñaMCUt ¬qñaMkNþúr¦ sUm)anRbkbEtesckþIsux cRmugceRmIn suPmgÁl RKb;TivaraRtI . 
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bc©úb,nñPaBénkarGPivDÆesdækic©enARbeTskm<úCa 
 

1> kMeNInesdækic© ¬Economic Growth¦ 
esdækic©km<úCaenAEtmandMeNIrkarekIneLIgKYr[kt;smÁal; edayesdækic©enHGacrkSa)annUvkMeNIn 

esdækic©mYy EdlmanelxBIrxÞg;kñúgry³eBlbIqñaMcugeRkayenH . Ep¥ktamsUcnakrf μ I² kMeNInesdækic© 
RtUv)anBüakrN_fanwgmankMeNInRbmaN 10/1° kñúgqñaM2007 EdlmUlehtusMxan;)anmkBIPaBrwgmaM 
xagvis½yesvakmμ skmμPaBxøaMgkøaxagvis½ysMNg; nigkarbnþekIneLIgénkMeNInxagvis½yksikmμ RBmTaMg 
vis½ykat;edr eTaHbIkMeNInenaHmanel,ÓnFøak;cuHbnþick¾eday . kMeNInesdækic©kñúgqñaM2008 RtUv)anBüakrN_fa 
nwgmankMeNInRbmaN 7/2° . 

 

The Cambodian economy has continued 
to perform quite impressively. The economy has 
achieved a double digit growth rate over the past 
three years. The current trend also looks very 
favorable. Based on recent indicators, real GDP 
growth in 2007 was projected to be 10.1%, 
driven mainly by a robust service sector, ample 
construction activities and continuous positive 
growth in the agriculture sector, as well as in  

 Economic Growth in 2007
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garment manufacturing, though at a declining 
pace. The real GDP growth in 2008 is projected 
to be 7.2%. 

2> éfølk;ray nigGtiprNa ¬Retail Prices and Inflation¦ 
enAqñaM2007 snÞsSn_éføTMnijeRbIR)as;)anbnþekIneLIgKYr[kt;smÁal;cab;taMgBIExmkramk GRta 

GtiprNaKittambERmbRmYlqñaMelIqñaM)anekIneLIg 10/8° kñúgExFñÚ qñaM2007 eFobnwg 2/8° kñúgExFñÚ 
qñaM2006 nig 6/7° kñúgExFñÚ qñaM2005 . karekIneLIgénéfømðÚbGaharCaktþarYmcMENkFMbMput kñúgkMeNIn 
GtiprNasrubkñúgqñaM2007 bnÞab;mksnÞsSn_rgdwkCBa¢ÚnnigTUrKmnaKmn_k¾)anrYmcMENkCamYysnÞsSn_rg 
pÞHsEm,gnigkareRbIR)as; eFVI[GtiprNaekIn . 
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During 2007, the consumer price index 
rose gradually since January to reach a year-on-
year change of 10.8 percent in December, 
compared to the annual inflation rate of 2.8   
percent and 6.7 percent in 2006 and 2005, 
respectively. The increase in the prices of food 
accounted for the largest contribution to the 
observed increase in inflation, while the sub-
index of Transportation & Telecommunication  
Coupled with Housing & Utilities pushed up the  
overall inflation rate. 

 
 

sm<aFelIGtiprNa ekIneLIgCacm,gedaysarplb:HBal;énkarpÁt;pÁg;mkelIéfø EdlqøúH 
bBa©aMgBIplitkm μensaTmankRmitTab nig\T§iBlénCm¶WpþasaybkSI . GtiprNax<s;enH k¾CalT§pl 
én\T§iBlrYmpSMénkareLIgéføeRbgd¾x<s; nigkareLIgéføTMnijdéTeTotelIBiPBelak GtiprNax<s; 
énTMnijnaMcUl nigkarFøak;éføR)ak;duløarGaemrik ehIysm<aFenHkan;EtxøaMgeLIgedaykarekIneLIgtRmUvkar 
kñúgRsuk EdlBak;B½n§nwgkMeNInlMhUrcUledImTun nigkareLIgéføGclnRTBü . kñúgGMLúgqñaM2007enH 
témøeRbgRKb;RbePTEdldak;lk;kñúgTIpSarkñúgRsuk)anekIneLIgCabnþbnÞab; EdlkñúgenaHtémøeRbgsaMg 
)anekIneLIg 10/1° eRbgm:as‘UtekIn 18/2° nigeRbgm:asuInekIn 26/9° . RbsinebIminrab;bBa©Úl 
témømðÚbGahar GRtaGtiprNaqñaMelIqñaMKWmankRmitRtwmEt 3/8° b:ueNÑaH .  

 

The pressures on the inflation rooted 
largely in the impact of supply-side shocks on 
prices, which reflected lower fishery production 
and the impact of avian flu. They were also a 
result of a combination effect of high world oil 
and other commodity prices, imported inflation, 
and the weak USD, which was somewhat 
intensified by an increase in local demand 
associated with rising capital inflows and 
property prices. During the year, pump prices 
for all kinds of fuels sold in the domestic market 
increased, with the prices of gasoline, diesel 
fuel, and motor oil up by 10.1 percent, 18.2 
percent, and 26.9 percent respectively. When 
excluding food prices, y-o-y inflation rate stood 
at 3.8%.  
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bERmbRmYlRbcaMqñaMénsnÞsSn_éføTMnijeRbIR)as;mFümrMkil3Ex)anekIneLIgrhUtdl; 9/7° enAExFñÚ 
qñaM2007 ebIeFobnwg 3/4° kalBIqñaMmun EdlbBa¢ak;BIkarekIneLIgy:agxøaMgénéføTMnijkñúgGMLúgeBl 
cugqñaM . pÞúyeTAvij GtiprNamFümRbcaMqñaM )anekIneLIgRtwmEt 5/8° enAExFñÚ qñaM2007 eFobnwg 4/0° 
naqñaMknøgeTA . 

The annual change in CPI based on the three-month moving average indexes rose to 
9.7% in December 2007, compared to 3.4 percent in December 2006, indicating a strong price 
increase during the year-end period. The annual average inflation, on the other hand, rose to only 
5.8% in December 2007, against 4% in December 2006. 

3> clnaénGRtabþÚrR)ak; ¬Exchange Rate Movements¦ 
CaTUeTA R)ak;erolEdlvas;edayGRtaTijTIpSarKWmanPaBrwgmaM edayERbRbYlkñúgcenøaH BI 

3>996erol eTA 4>096erol kñúg1duløarGaemrik eFobnwgkarERbRbYlcenøaHBI 4>030 eTA 4>200erol 
kñúg1duløarGaemrikenAqñaM2006 . ebIBinitüemIlninñakarGRtabþÚrR)ak;naqñaMmun² R)ak;erolEtg)an 
eLIgéføkñúgGMLúgry³eBlcugqñaM . kñúgqmasTI2 qñaM2007 R)ak;erolRtUv)anTij-lk;kñúgGRtamFüm 
esIμnwg 4>053erol kñúg1duløarGaemrik eFobnwg 4>134erol kñúgry³eBldUcKñaénqñaMknøgeTA . Ep¥kelI 
bERmbRmYlqñaMelIqñaM R)ak;erol)aneLIgéfø 1/4° eFobnwgR)ak;duløarGaemrik edayGRtabþÚrR)ak;TIpSar 
)anFøak;cuHBI 4>058erol kñúg1duløarduløarGaemrik enAcugqñaM2006 mkRtwm 4>000erolkñúg1duløar 
Gaemrik enAcugqñaM2007 . kareLIgéføénR)ak;erol)ankøayCa)atuPUtrdUvkal eRBaHGñknaMecj nig 
Q μ ÜjkñúgRsukEtgEtRtUvkarrUbiyvtßúCatikñúgcMnYneRcIn edIm,ITijplitplksikm μBIksikrenArdUvRcUtkat; . 
eRkABIenH tRmUvkarR)ak;erol)anekIneLIg edaysarGgÁPaBGaCIvkmμmantRmUvkarbg;Bn§ EdlCakarqøúHbBa©aMg 
BIkMeNInesdækic©d¾rwgmaM. karekIneLIgénlMhUredImTun tamry³karqøúHbBa©aMgkarekIneLIgénGtierk 
sßitiCBa¢IgTUTat; k¾rYmcMENkkñúgkarBRgwgrUbiyvtßúCatikñúgqñaM2007enHpgEdr . 

On the whole, the riel as measured by 
the market purchase rate was strong, moving 
only within the range of 3,996 riel and 4,096 riel 
per US dollar against a fluctuation between 
4,030 and 4,200 riel per US dollar, in 2006. 
Following the trends of the preceding years, the 
riel exchange rate showed also some 
appreciation in the period toward the end of the 
year. In the second half of 2007, the riel was 
traded at an average rate of 4,053 riel per US 
dollar, as compared to 4,134 riel in the same 
period of the previous year. Based on a year on 
year basis, the riel gained value by 1.4 percent 
against the US dollar, as the market exchange 
rate went down from 4,058 riel per US dollar at  
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the end of 2006 to 4,000 riel per US dollar at the end of 2007. The appreciation of the riel could 
be explained as a seasonal phenomenon because exporters and local traders usually need the 
national currency in a large amount in order to purchase from the farmers agricultural products in 
the harvest season. Besides reflecting steady economic growth, there was increased demand for 
riel by corporations to pay their tax obligations. Rising capital inflow as reflected in a growing 
balance of payments surplus may also have contributed to the strength of the local currency 
during 2007.  
 

4> karvivDÆénrUbiyvtßú ¬Monetary Development¦ 
el,ÓnénkMeNInrUbiyvtßú)anekIneLIgy:agrh½senAqñaM2007enH edaysarEtkarekIneLIgTaMg 

RTBüskm μbreTssuT§énRbB½n§FnaKar TaMgRTBüskm μkñúgRsuksuT§ . kRmiténRTBüskm μkñúgRsuksuT§ 
EdlFøab;EtmansBaØaGviC¢manGs;ry³eBlCaeRcInqñaMmkehIy )anbgðajBIsBaØaviC¢manvij kñúgqñaM2007enH . 
sßanPaBviC¢manrbs;RTBüskm μkñúgRsuksuT§ )ancUlrYmcMENky:agsMxan;dl;karekIneLIgKYr[kt;smÁal; 
én\NTankñúgRsuk CaBiessbMNuleTAEpñkÉkCnminEmnFnaKar . kMeNInenHKWmanel,ÓnekIneLIgdUcKña 
eTAnwgel,ÓnénkMeNInR)ak;beBaØICarUbiyb½NÑbreTs . TnwÞmnwgenHEdr rUbiyvtßúCatieRkAFnaKark¾mankMeNIn 
y:agrwgmaMpgEdr ebIeFobnwgqñaMmun. 

The pace of monetary growth quickened during the reporting year as the net foreign 
assets of the banking system and net domestic assets both increased. The level of net domestic 
assets, which posted a negative sign for many years, reversed its trend in 2007. The positive 
position of net domestic assets is mainly attributable to a remarkable surge in domestic credit, 
particularly loans to the non-bank private sector. Such growth was in turn accompanied by an 
increase at about the same pace of foreign currency deposits. Meanwhile, local currency outside 
banks recorded a steady growth as compared to the previous year.   

 

4>1- smasFaturUbiyvtßú ¬Monetary Aggregates¦ 
bnÞab;BImankMeNIn 38/2° enAqñaMmun rUbiyvtßúTUeTA (M2) kñúgqñaM2007 )anekIneLIg 

kan;EtelOnCagmun KWekIncMnYn 4>368/4 Ban;lanerol ¬62/9°¦ edayekIneLIgBI 6>942/3 
Ban;lanerolenAExFñÚ qñaM2006 mkdl; 11>310/7 Ban;lanerolenAExFñÚ qñaM2007 . karekIneLIgenH 
KWqøúHbBa©aMgBIkMeNInkñúgrUbiyvtßú (M1) nigrUbiyvtßúepSg² . 

After having gained 38.2 percent in the preceding year, broad money (M2) expanded at 
a faster pace during the reviewed year, rising by 4,368.4 billion riel (62.9 percent) from 6,942.3 
billion riel in December 2006 to 11,310.7 billion riel in December 2007. This increase reflected 
an expansion in both narrow money (M1) and quasi money. 

rUbiyvtßú (M1) EdlmancMnYnRbmaN 18° énrUbiyvtßúTUeTA (M2) )anekIneLIgbEnßm 23/8° 
kñúgkMLúgqñaM2007enH . rUbiyvtßúeRkARbB½n§FnaKar)anekIneLIgcMnYn 390/2 Ban;lanerol ¬24/4°¦ 
ebIeRbóbeFobnwgkMeNIn 317/4 Ban;lanerol ¬24/8°¦ kalBIqñaM2006 . eKkt;smÁal;eXIjfa 
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karekIneLIgénrUbiyvtßúeRkAFnaKarkñúgGMLúgqñaM2007enH KWekIteLIgcMeBlEdlGRtabþÚrR)ak;rbs; 
rUbiyvtßúCatienAEtbnþmansißrPaB EdlqøúHbBa©aMgBIkMeNIntRmUvkarrUbiyvtßúCati sRmab;RbtibtþikarqñaM2007 . 
TnÞwmenaHEdr R)ak;beBaØICarUbiyvtßúCatiEdlGacdk)antamtRmUvkar )anekIneLIgtictYc RbmaN 7/1° 
b:ueNÑaHeFobnwgkMeNIn 43° kñúgqñaM2006 EdlGacniyay)anfamkBIkaryl;dwgrbs;saFarNCn 
BIéfø»kasénkarrkSaRbePTKNnIsnSMEbbenH . 

Narrow money (M1), which accounted for about 18 percent of M2, grew by 23.8 percent 
during 2007. Currency outside the banking system rose by 390.2 billion riel (24.4 percent) 
compared to the growth of 317.4 billion riel (24.8 percent) recorded a year ago. It should be 
noted that the increase in the currency outside banks during the year under consideration 
occurred at a time when the exchange rate of the national currency remained broadly stable, 
reflecting the growing demand for local currency for transactions during 2007. Meanwhile, 
deposits denominated in local currency and withdrawable on demand accelerated only slightly, 
up by 7.1 percent as against a 43 percent increase in the preceding year, which may be explained 
by the public’s awareness of the opportunity cost of maintaining this type of savings. 

rUbiyvtßúepSg² EdlrYmmanR)ak;beBaØImankalkMNt;nigR)ak;beBaØIsnSMCarUbiyvtßúCati nigR)ak;beBaØI 
CarUbiyb½NÑbreTs )anekIneLIgy:agxøaMges μ Inwg 1/7dg énkRmitenAcugqñaM2006 . R)ak;beBaØ I 
mankalkMNt;nigsnSMCarUbiyvtßúCati )anrYmcMENkdl;bERmbRmYlenH EdlmankMeNIncMnYn 32/4Ban;lanerol 
¬36/6°¦ . eTaHy:agNak¾eday cMENkPaKeRcInénkarekIneLIgénrUbiyvtßúepSg²enH KW)anmkBIkMeNIn 
R)ak;beBaØICarUbiyb½NÑbreTsrbs;nivasCn . R)ak;beBaØIenH )anekIneLIgcMnYn 3>941/7 Ban;lanerol 
b¤ 75/9° EdlCaGRtakMeNInd¾x<s;bMputkñúgry³eBlCagmYyTsvtSr_enH .  kMeNInd¾KYr[kt;smÁal;enH 
KW)anmkBIkMeNInR)ak;beBaØIsnSMCarUbiyb½NÑbreTscMnYn 2>293/7Ban;lanerol ¬103/1°¦ R)ak;beBaØI 
mankalkMNt; 949/8Ban;lanerol ¬52/4°¦ nigR)ak;beBaØIcrnþ 919/2Ban;lanerol ¬66°¦ . 
Tinñn½yRbcaMExsRmab;qñaM2007 )anbgðajfaR)ak;beBaØICarUbiyb½NÑbreTsmankMeNInCaviC¢manesÞIrEt 
Caerogral;Ex elIkElgEtExtula EdlmankarfycuHbnþic  . 

Quasi-money, which comprises of 
local currency fixed & saving deposits and 
foreign currency deposits, recorded a sharp 
increase to reach more than 1.7 times the level 
recorded at the end of 2006. Local currency 
fixed & saving deposits contributed to this 
change with a growth of 32.4 billion riel (36.6 
percent). However, greatest factor in the rise in 
quasi-money was growth in resident’s foreign 
currency deposits. This item was up by 3,941.7 
billion riel (75.9 percent), its highest growth rate  
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in the growth of this latter item reflected the growth of 2.293,7 billion riel (103.1 percent), 949.8 
billion riel (52.4 percent), 919.2 billion riel (66 percent) in savings, fixed, and demand deposits 
denominated in foreign currency, respectively. The monthly data for 2007 showed that foreign 
currency deposits posted a positive growth in almost every month, except for October where a 
slight decrease was observed. 

4>2- ktþaCH\T§iBlelIkarpÁt;pÁg;rUbiyvtßú ¬Factors affecting Money Supply¦ 
 karekIneLIgy:agxøaMgénrUbiyvtßúkñúgqñaM2007 )anqøúHbBa©aMgBIkMeNInKYr[kt;smÁal;énRTBüskmμ 

breTssuT§kñúgRbB½n§FnaKar EdlekIneLIgcMnYn 3>510/4Ban;lanerol ¬48/6°¦ rYmnwgkarekIneLIg 
énRTBüskm μkñúgRsuksuT§cMnYn 858Ban;lanerol ¬304/2°¦ . CalT§pl RTBüskm μbreTssuT§ 
énRbB½n§FnaKarcUlrYmcMENk 50/6° énkMeNInsac;R)ak;gayRsYlsrub 62/9° )ann½yfa 80/3° 
énkMeNInsrubkñúgrUbiyvtßúTUeTA (M2) . karcUlrYmcMENkénRTBüskm μkñúgRsuksuT§eTAkñúgkMeNIn 62/9° 
énrUbiyvtßúTUeTA (M2) KWmancMnYn 12/4° ehIyvamancMENk 19/6° énkMeNInsac;R)ak;gayRsYlsrub .  

The strong monetary expansion during 
2007 reflected a substantial increase in net 
foreign assets of the banking system coupled 
with a large rise in net domestic assets, which 
rose by 3,510.4 billion riel (48.6 percent) and 
858 billion riel (304.2 percent), respectively. As 
a consequence, of the total liquidity growth of 
62.9 percent, net foreign assets of the banking 
system contributed 50.6 percent, i.e. 80.3 
percent of the total growth in M2. The 
contribution of net domestic assets to the 62.9 
increase in M2 was 12.4 percent, taking up 19.6 
percent of the total observed liquidity 
expansion.  

kMeNInd¾x<s;énRTBüskmμkñúgRsuksuT§ KWbNþalmkBIkarekIneLIgTaMgRsugén\NTankñúgRsuksuT§ 
EdlRtUv)ankat;bnßymYycMENkedaykarFøak;cuHénFatudéTeTotsuT§ edaysarkarekIneLIgénedImTun 
FnaKardl; 1>070/6Ban;lanerol ¬33°¦ . 

The high growth in net domestic asset in 2007 was driven entirely by an increase in net 
domestic credit, which was partly offset by a decline in other items (net) as a result of a surge in 
bank capital amounting to 1,070.6 billion riel (33 percent).  

\NTankñúgRsuksuT§)anekIneLIgKYr[kt;smÁal;kñúgqñaM2007 edaytRmUvkar\NTan)anekIneLIg 
CamYykMeNInesdækic©manPaBrwgmaM nigTsSn³vis½yesdækic©d¾l¥RbesIrnaeBlGnaKt . GRtakMeNIn\NTan 
kñúgRsukRbcaMqñaM)anekIneLIgdl; 70/7° eFobnwgkMeNIn 35/7° kalBIqñaMmun . karekIneLIgenH 
KWedaysarEtkMeNInd¾xøaMgén\NeTyücMeBaHvis½yÉkCn cMnYn 76° tambERmbRmYlqñaMelIqñaM EdlCa 
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GRtax<s;CageKbMputkñúgry³eBlCaeRcInqñaMenH . pÞúyeTAvij karFøak;cuH 90/5° én\NeTyüsuT§rbs; 
rdæaPi)al)ankat;bnßy\T§iBlrbs;kMeNIn\NTankñúgRsuk . 

Net domestic credit expanded considerably in 2007, with credit demand rising as 
economic growth was sustained and future economic prospects continued to be promising. The 
annual rate of net domestic credit growth accelerated to 70.7 percent, from 35.7 percent in 2006.  
This rise was solely attributable to strong growth in claims on private sector, which went up by 
76 percent on a year-on-year basis and thus represented the highest rate observed in many years. 
In contrast, a 90.5 percent drop in net claims on central government had a dampening effect on 
domestic credit growth. 

Bak;B½n§nwgkarcUlrYmén\NTankñúgkMeNInxagelIenH kMeNIn\NTankñúgqñaM2007 bNþalmkBI 
kar[xI©bEnßmeTAelIvis½ymYycMnYn eBalKW Epñkesvakm μekIneLIg 657/2Ban;lanerol ¬57/4°¦ 
Epñklk;duMniglk;ray 587/8Ban;lanerol ¬75°¦ kareRbIR)as;pÞal;xøÜn 573/9Ban;lanerol ¬407/7°¦ 
vis½ysMNg; 370/8Ban;lanerol ¬137/4°¦ plitkmμ 214/9Ban;lanerol ¬52/4°¦ kareRbIR)as; 
saFarN³nigGclnvtßú 196/6Ban;lanerol ¬65/8°¦ nigvis½yksikmμ 156/6Ban;lanerol ¬105°¦ 
eFobnwgqñaM2006 . 

With regard to the distribution of 
credit, this year’s credit growth was fuelled 
mainly by further lending to a number of 
promising sectors, which showed the following 
growth on the outstanding balance in 2006 
services: 657.2 billion riel (57.4 percent); 
wholesale and retail: 587.8 billion riel (75 
percent); personal consumption: 573.9 billion 
riel (407.7 percent); construction: 370.8 billion 
riel (137.4 percent); manufacturing: 214.9 
billion riel (52.4 percent); real estate & public 
utilities: 196.6 billion riel (65.8 percent); and 
agriculture: 156.6 billion riel (105 percent). 

Net Domestic Assets
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5> sßitiCBa¢IgTUTat; ¬Balance of Payments¦ 
tamTinñn½y):an;sμandMbUgkñúgqñaM2007enH sßitiCBa¢IgTUTat;rbs;RbeTskm<úCa bgðajnUvsmtulürYm cMnYn 

290landuløarGaemrik KWekIneLIgcMnYn 88 landuløarGaemrikeFobnwgqñaM2006 . mUlehtusMxan; 
énkMeNInGtierkenH KWbNþalmkBIkarekIneLIgénsmtulüKNnIedImTunnighirBaØvtßú cMnYn 93/9landuløar 
Gaemrik ¬12°¦ rYmpSMnwgkarfycuHén»nPaBKNnIcrnþ ¬minrab;bBa©ÚlbEgVrpøÚvkar¦ cMnYn 46/2landuløar 
Gaemrik ¬8/8°¦ . CalT§pl Gnu)atén»nPaBKNnIcrnþ ¬minrab;bBa©ÚlbEgVrpøÚvkar¦elI GDP )anfycuHdl; 
6/6° kñúgqñaM2007 eFobnwg 7/2°enAqñaMmun . 
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The preliminary estimates of the balance 
of payments of Cambodia for the year 2007 
showed an overall balance of US$ 290 million, 
an increase of US$ 88 million compared to 
2006. The increase surplus mainly resulted from 
an increase in the capital and financial account 
balance of US$ 93.9 million (12 percent), 
coupled with a decrease in the  current account 
deficit (excluding official transfers) of US$ 46.2 
million (8.8 percent). Consequently, the ratio of 
the current account deficit (excluding official 
transfers) to GDP went down to 6.6 percent in 
2007 against 7.2 percent in the preceding year. 

Trade and Overall Balance
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5>1- KNnIcrnþ-minrab;bBa©ÚlbEgVrpøÚvkar ¬Current Account-Excluding Official Transfers¦ 
 »nPaBKNnIcrnþRtUv)aneK):an;sμanfamancMnYn 571/2landuløarGaemrikkñúgqñaM2007 eBalKW 

ekIneLIgcMnYn 8/8° eFobnwg»nPaBnaqñaMmun . karekIneLIgén»nPaBKNnICBa¢IgBaNiC¢kmμ cMnYn 20/3° 
KWCaktþacm,gEdleFVI[»nPaBKNnIcrnþrwtEtekInxøaMgeLIg . xN³eBlenaHEdr karekIneLIgénGtierk 
esvasuT§cMnYn 27/1° nigkarfycuHén»nPaBR)ak;cMNUlsuT§cMnYn 4/7° )ankat;bnßy\T§iBlénkarekIneLIg 
»nPaBKNnIcrnþ .  

 The current account deficit was estimated at US$ 571.2 million in 2007, an increase of 
8.8 percent on the 2006 deficit. The increase in trade deficit of 20.3 percent was the main 
contributor explaining the escalation in the current account deficit. At the same time, the increase 
in net service surplus of 27.1 percent and the decrease in net income deficit of 4.7 percent 
exercised a dampening effect on the rise in the current account deficit. 

 enAqñaM2007 karnaMecjkñúgRsukmancMnYn 3>856/8landuløarGaemrik KWekIneLIg 319/6 
landuløarGaemrik ¬9°¦ eFobnwgqñaM2006 . karekIneLIgenHKWbNþalmkBIkMeNInéntémøkarnaMecj 
Epñkkat;edr EdlmancMnYn 287/8landuløarGaemrik ¬10/6°¦ KWeRcInCagkMeNInenA qñaM2005 b:uEnþ 
ticCagkMeNInqñaM2006 cMnYn1/6dg. karGnuvtþrbs;RbeTskm<úCa Gnuelamtamsþg;darBiPBelak elIlkçxNÐ 
kargarnigR)ak;QñÜlTabl μmkñúgvis½ykat;edrenH enAEtbnþKaMRTdl;]sSahkm μ . eTaHy:agNak¾eday 
edIm,IedaHRsay[)aneCaKC½ynUvPaBlM)akEdlekItBIkarRbkYtRbECgkRmitBiPBelak nigkRmittMbn; 
EdlrYmmanRbeTscinnigevotNam RbeTskm<úCaRtUvkarEklm¥bEnßmeToteTAelIRbsiT§PaBrbs;]sSahkmμ . 
eKkt;smÁal;eXIjfa karnaMecjEpñkkat;edrenAEtCaFatusMxan;naMmuxeK EdlrYmcMENk 78/2° énkarnaMecj 
rbs;RbeTskm<úCaTaMgmUlkñúgqñaM2007 . CamYyKñaenHEdr karnaMecjepSg²eTot)anekIneLIg cMnYn 31/8 
landuløarGaemrik ¬4°¦ eFobnwgqñaM2006 EdlqøúHbBa©aMgBIkarekIneLIgCacm,génkarnaMecjGgár 
eRKÓgsgðarwm nigplitplksikm μdéTeTot .  

8
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 In 2007, domestic exports amounted to 
US$ 3,856.8 million, an increase of US$ 319.6 
million (9 percent) compared to 2006. This 
increase was mainly driven by the upsurge in 
the value of garment exports of US$ 287.8 
million (10.6 percent), which was higher than 
2005 growth, but 1.6 times smaller than growth 
in 2006. Cambodia’s compliance with the global 
standards on labor conditions and the relative 
low wages in the garment sector continued to be 
supportive for the industry. However, in order to 
successfully   confront   the   challenges   arising  

Current Account
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from global and regional competition, including those presented by China and Vietnam, 
Cambodia will need to further improve the industry’s efficiency. It should be noted that garment 
exports remained the leading component, accounting for 78.2 percent of Cambodia’s domestic 
exports in 2007. In the same period, other domestic exports rose by US$ 31.8 million (4 percent) 
compared to 2006, reflecting an increased export of rice, furniture and assorted agriculture 
products. 

 kñúgqñaM2007enHEdr karnaMcUlRtUv)an):an;RbmaNfamancMnYn 5>143landuløarGaemrik KWekIneLIg 
529/4landuløarGaemrik ¬11/5°¦ eFobnwgqñaM2006 . ktþaEdlrYmcMENky:agsMxan;kñúgkMeNInenH 
KWkarekIneLIgnUvtémøeRbgnaMcUlcMnYn 132/9landuløarGaemrik ¬11/8°¦. témøéneRbgnaMcUlenHmancMnYn 
24/4° énkarnaMcUlsrub . elIsBIenH karnaMcUlvtßúFatuedImsRmab;vis½ykat;edr)anekIneLIgcMnYn 8/5° 
xN³EdlkarnaMcUldéTeTotekIneLIgcMnYn 13° . 

 In 2007, retained imports were estimated at US$ 5,143 million, an increase of US$ 
529.4 million (11.5 percent) compared to 2006. The main contributor to this increase was the rise 
in the value of petroleum import of US$ 132.9 million (11.8 percent). The value of fuel imports 
accounted for 24.4 percent of retained imports. In addition, import of raw materials for the 
garment industry grew by 8.5 percent, while other retained import was up by 13 percent. 

 kñúgkMLúgeBlenHEdr GtierkKNnIesvasuT§)anekIndl; 643/9landuløarGaemrik KWekIneLIgcMnYn 
137/5landuløarGaemrik ¬27/1°¦ elIsBIqñaM2006 .  karekIneLIgenHKWCalT§pléncMNUlesva 
EdlmancMnYnelIskarcMNayesvaeTAelIGnivasCn . cMNUlBIeTscrN_ nigBIesvadwkCBa¢Ún KWCaktþasMxan; 
EdlnaM[mankMeNInKNnIesvasuT§enH . enAqñaM2007enH cMnYnePJóveTscrbreTsEdlmkdl;RbeTskm<úCa 
)anekIneLIgdl; 2>032>754 nak; eFobnwgcMnYn 1>700>041 nak; enAqñaM2006  EdlqøúHbBa©aMgBIkitþisBÞ 
rbs;RbeTskm<úCakñúgnamCaTIkEnøgeKaledAeTscrN_. kar):an;s μan»nPaBKNnIR)ak;cMNUl mancMnYn 
276/7 landuløarGaemrik KWfycuHcMnYn 13/7landuløarGaemrik ¬4/7°¦ BI»nPaBenAqñaM2006 . 
karfycuHenH KWsMxan;mkBIkarfycuHénkarepÞrcMNUleTAm©as;PaKh‘unrbs;GnivasCn . TnÞwmnwgenaHEdr 
karepÞrÉkCnsuT§RtUv)an):an;sμaneXIjfa manGtierkcMnYn 332landuløarGaemrik KWekInelIsqñaM2006 
cMnYn 16/9landuløarGaemrik ¬5/4°¦ edaysarEtkarepÞrluyBICnCatikm<úCaEdlrs;enAbreTs . 

9
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 During the same period, the net services account surplus reached US$ 643.9 million, a 
rise of US$ 137.5million (27.1 percent) on the surplus in 2006. This increase was the result of 
service receipts exceeding service payments to non-residents. Tourism receipts and proceeds 
from transportation services were the main contributors to this increase. This reporting year saw 
the number of foreign visitor arrivals in Cambodia increasing to 2,032,754 compared to 
1,700,041 in 2006, reflecting the improved popularity of Cambodia as a tourist destination. The 
estimated deficit on the income account was US$ 276.7 million, a decrease of US$ 13.7 million 
(4.7 percent) from the deficit in 2006. This fall was mainly attributable to a decrease in income 
remittances to non-residents’ shareholders. Meanwhile, net private transfers were estimated to be 
a surplus of US$ 332 million, up by US$ 16.9 million (5.4 percent) on 2006, mainly mirroring 
remittances from Cambodians abroad. 

5>2- KNnIedImTun nighirBaØvtßú 
smtulüénKNnIcrnþnigKNnIedImTun man»nPaBcMnYn 155/3landuløarGaemrik enAqñaM2007 

eFobnwg»nPaBcMnYn 75/8 landuløarGaemrikenAqñaM2006 . lMhUrcUlénbEgVrpøÚvkarsuT§ KWmanRbmaNCag 
416landuløarGaemrik edayfycuHcMnYn 33/2landuløarGaemrik ¬7/4°¦ eFobnwgqñaMmun . lMhUrcUl 
EbbenH )anqøúHbBa©aMgBICMnYyEpñkhirBaØvtßúEdlraCrdæaPi)alénRbeTskm<úCa TTYl)anBIédKUGPivDÆn_BhuPaKI 
nigeTVPaKI EdlrYmbBa©ÚlmankarKaMRTfvika cMnYn 21/3 landuløarGaemrik CMnYymðÚbGahar cMnYn 29/4 
landuløarGaemrik CMnYyKeRmag cMnYn 186/6landuløarGaemrik nighirBaØb,TanCMnYybec©keTs cMnYn 
179landuløarGaemrik. TnÞwmnwgenHEdr km©IpøÚvkarsuT§ ¬minrab;bBa©Úl\NTanBI IMF¦ KWmanRbmaNCa 
173landuløarGaemrik edayekIneLIgcMnYn 41° eFobnwgqñaMmun . enAqñaM2007 lMhUrcUledImTun 
kñúgTRmg;CakarvinieyaKbreTspÞal;suT§KWmanlkçN³KYr[kt;smÁal; edayekIndl; 711/2landuløarGaemrik . 
kñúgtYelxsrubenH karvinieyaKkñúgvis½yeRkABIFnaKar)anekIndl; 618/1landuløarGaemrik EdlqøúHbBa©aMgBI 
karvinieyaKd¾eRcInkñúgvis½yTUrKmnaKmn_ bnÞab;mkKWvis½ykat;edrnigksikm μ . karvinieyaKbEnßmmYycMnYn 
KWmankñúgvis½ysNæaKarnigrmNIydæan ePsC¢³ karevcx©b; mnÞIreBTü nigplitkmμEs,keCIg . 

The balance on the current and capital 
accounts was a deficit of US$ 155.3 million in 
2007 compared to a deficit of US$ 75.8 million 
recorded in 2006. The inflow of net official 
transfers was an estimate of US$416 million, a 
decrease of US$ 33.2 million (7.4 percent) on the 
previous year. Such inflow reflected the financial 
assistance that the Royal Government of 
Cambodia obtained from both multilateral and 
bilateral development partners, which included a 
budget support of US$ 21.3 million, food aid of 
US$ 29.4 million, project aid of US$ 186.6 
million and a financing of technical assistance of 
US$ 179 million. At the same time, net official  

Cambodia: Balance of Payments
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borrowings (excluding loans from the IMF) were estimated at US$ 173 million, an increase of  
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41 percent on the preceding year. In 2007, capital inflow in the form of net foreign direct 
investment was remarkable, reaching US$ 711.2 million. Out of this total, investment in sectors 
other than the banking sector amounted to US$ 618.1 million, reflecting largely investment in the 
telecommunication sector, followed by garments and agriculture. Some additional investments were 
observed in sectors such as hotels and resorts, beverages, packaging, hospital, and shoe production. 

srubmk karekIneLIgénKNnIedImTunnighirBaØvtßú KWmancMnYneRcInCagtRmUvkar edIm,Ipat;Tat; 
nwg»nPaBénKNnIcrnþ . CalT§pl smtulüsrubmanGtierkcMnYn 290landuløarGaemrik enAqñaM2007 . 
TunbRmugpøÚvkarsrub KWmankRmitRKb;RKan;sRmab;karnaMcUlry³eBlbIEx . 

Overall, the increase in capital and financial accounts was more than the amount 
needed to offset the current account deficit. As a result, the overall balance was a surplus of US$ 
290 million in 2007. The gross official reserves level was sufficient to cover three months of imports. 

6> Rbtibtþikarrbs;rdæaPi)al ¬Government operations¦ 
R)ak;cMNUlkñúgRsuk)anekIneLIgcMnYn 21/7° KWekIneLIgBI 2>895/5Ban;lanerol kñúgry³eBl 

11ExedImqñaM2006 eTA 3>525/8Ban;lanerol kñúgry³eBl11ExedImqñaM2007 ¬10/1° én GDP¦ . 
karekIneLIgenHCacm,gedaysarkarekIneLIgénBn§pÞal; Edl)anekIneLIgdl; 432/2Ban;lanerol 
CaBiessBn§elIR)ak;cMNUl)anekIneLIgdl; 348/4Ban;lanerolkñúgry³eBldUcKñaenH . 

Domestic revenue increased by 21.7%, from 2,895.9 bn riel during the 11 months Jan-
Nov 2006 to 3,525.8 bn riel during Jan-Nov 2007 (10.1% of GDP), due mainly to growth in 
direct taxes, which rose to 432.2 bn riel, particularly profit tax  (348.4 bn riel) during Jan-Nov 2007. 

kñúgry³eBldUcKñaenHEdr R)ak;cMNaysrub )anekIneLIgcMnYn 10/3° KWekIneLIgBI 3>295/6 
Ban;lanerol eTA 3>633/9Ban;lanerol edaycMNaycrnþekIneLIgdl; 2>233/3 Ban;lanerol ¬6/4° 
én GDP¦ nigcMNaymUlFncMnYn 1>400/5Ban;lanerol ¬4° én GDP ¦ .  

 

Total expenditure increased by 10.3% 
from 3,295.6 bn riel to 3,633.9 bn riel with 
current expenditure rising to 2,233.3 bn riel 
(6.4% of GDP) and capital expenditure to 1,400.5 
bn riel (4.0% of GDP) during the same period. 

smtulüfvikarYm )anekIneLIgBI»nPaB 
cMnYn 618/5Ban;lanerol eTA»nPaBcMnYn 335/2 
Ban;lanerol kñúgry³eBldUcKñaenHEdr . 

The overall budget balance increased 
from a deficit of 618.5 bn riel to a deficit of 335.2 
bn riel during the same period. 

Fiscal Operations
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Rbvtþiénvibtþi Subprime ³ karqk;»kasekgcMeNjelIGclnRTBü 
nigkarFøak;cuHénesdækic© 

GtßbTdkRsg;BIelak Fédéric Lordon 
 

GtßbTenHERbsRmYl nigsegçbecjBIGtßbTrbs;esdæviTU elak Fédéric Lordon Edlman 
cMNgeCIgfa {enAeBlBiPBelakkøayCacMNab;x μaMgénhirBaØvtßú} ecjpSayenAkñúgExkBaØa qñaM2007 
enAsarB½t’man  “karTUtBiPBelak ¬Le Monde Diplomatique¦”. GtßbTenHbgðajGMBIkarCH\T§iBl 
y:agF¶n;F¶rmkelIesdækic©BiPBelak edaysarEtkarlk;pÞHeTA[RbCaCnshrdæGaemrikEdlBuMmansac; 
R)ak;enAkñúgéd . 

enAral;eBlekItmanvibtþihirBaØvtßúF¶n;F¶r eKEtgsmÁal;eXIjfa FnaKarmankarRbfuyRbfanx<s; 
nigemIlRsalelIhaniP½y ehIyminykcitþTukdak;sþab;karRBmanrbs;FnaKarkNþalenaHeT . pÞúyeTAvij 
enAeBlvibtþimansPaBF¶n;F¶reLIg FnaKarTaMgenaHnwgRbkassuMCMnYyBIFnaKarkNþal . 

GtßbTenHGacCaemeronmYysRmab;RbeTskm<úCa EdlkMBugEtCYbRbTHnUvbBaðaEdlFnaKarbegáIn 
sem<ót\NTanrbs;xøÜny:agqab;rh½s edayBuMykcitþTukdak;x<s;elIhaniP½ycMeBaHmux . 

BIrTsSvtSr_knøgmkehIy Edl Hegel bBa¢ak;BIbraC½ymkBIkaryl;dwgBIRbvtþisa®sþmUlFnhirBaØvtßú 
minc,as; nigenAEtedIrtamKnøgdEdl naM[Føak;kñúgvibtþi . vibtþihirBaØvtßúenAkñúgTIpSar\NTan bc©úb,nñenH 
eTaHCaeRbIR)as;]bkrN_hirBaØvtßúfμI²k¾eday enAEtmanskþanuBlnaMmknUveRKaHmhnþray EdlcaM)ac;RtUvBinitü 
eLIgvijelIhaniP½yénTIpSarmUlFn . ]sSahkm μhirBaØvtßúminRtUvRBegIykenþIynwgRbvtþisa®sþ EdlekIt 
eLIgdEdl² edayKitfa GaCIvkm μnwgsRmbsRmYledayxøÜnÉgeTAtamTIpSar tamry³lT§plRbtibtþikar 
ry³eBlEvg . 
 

esrIPavUbnIykm μhirBaØvtßúknøgmk pþl;nUvbTBiesaFn_epSg²Kña . CaTUeTAminhYsBIry³eBl 
bIqñaMmþgeT EdlvibtþiF¶n;F¶rCaRbvtþisa®sþRtUv)anekIteLIg dUcCa eRkaykardYlrlMénTIpSarh‘unqñaM1987 
¬RBwtþikarN_éf¶c½nÞ d¾ex μAggwt Black Monday¦ manerOgGaRsUvGMBIsBaØab½NÑKμantémø nigvibtþiR)ak;snSM 
nigR)ak;km©IqñaM1990 RBmTaMgkardYlrlMénsBaØab½NÑrbs;shrdæGaemrikqñaM1994 . vibtþihirBaØvtßú)ancab; 
epþImenAGasuIqñaM1997 ¬éf kUer: nighugkug¦ ehIybnþdl;RbeTsrusSúI nigeRbsuIlqñaM1998 nigeRkay 
mkeTotkarpÞúHeLIgénvibtþiPaKh‘unB½t’manviTüa¬tamGiuneFIENt¦ qñaM2001 . 

eTaHbICahiirBaØvtßúBiPBelakmansmtßPaBegIbmkvij ehIyxøaMgkøaCagmuneTAeTotk¾BitEmn ral; 
eBlEdlTIpSarhirBaØvtßúmanbBaðaekIteLIg GñkEdlrgeRKaHenaHKWBlkrFm μta . kardYlrlMénTIpSar 
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EbbenH CH\T§iBly:agF¶n;F¶rdl;FnaKar ehIymanplb:HBal;dl;\NTan vinieyaK kMeNInesdækic© 
nigkargar .  

vibtþi\NTanenAshrdæGaemriknaeBlbc©úb,nñ KWCakarpþl;»kasmYy kñúgkarsikSaGMBIplvi)ak 
F¶n;F¶r EdlekItmaneLIgedaysarkarrksuIekgkéRmRbfuyRbfanedayK μanRkbx½NÐKtiyutþRKb;RKg 
)anRtwmRtUv . eyIgnwgeFVIkarBinitüemIltamdMNak;kalcab;taMgBIkarekgkéRmedayK μankarRKb;RKg 

rhUtdl;mankardYlrlM ehIybnÞab;mkeTot KWkareFVIGnþraKmn_rbs;FnaKarkNþal . 
1- ninñakarCRmuj[manskm μPaB  {Ponzi} énTIpSar  

Hyman Minsky )anbgðajfa PaBBak;B½n§KñaeTAvijeTAmkénTIpSarhirBaØvtßúKWCamUlehtud¾cm,g 
naMmknUveRKaHmhnþray . enAkñúgTsSvtSr_qñaM 1920 Charles Ponzi )anbBa©úHbBa©ÚlRbmUlykR)ak;snSM 
BIGñksnSMedayFanapþl;nUvplcMeNjx<s;BIR)ak;snSMTaMgenaH . plcMeNjEdlnwgTTYl)anminEmn 
)anmkBIPaKlaPenaHeT b:uEnþ Ponzi )anbBa©úHbBa©ÚlbeBaäatykR)ak;snSMBIbuKÁlTIBIr ehIyykcMENkxøH 
pþl;CaR)ak;cMeNjeTA[buKÁlTImYy . nirnþPaBskm μPaBenHecHEtGacbnþeTA)an enAral;eBlEdlman 
CnrgeRKaHf μ I²cUlrYmbnþeTot . eRkABI]TahrN_mYyenH esdækic©BBuHEdlBwgEp¥kelIlMhUrcUlCaeTogTat; 
énmUlFnepSg²sRmab;bnþdMeNIrkarTIpSar nigkarRsemIRsémEdlfaxøÜnCaGñkQñH EtgEteRbIR)as;nUv 
ynþkarRsedogKñaenH . KnøwHsMxan;énynþkarenHKWbnþEsVgrkGñkvinieyaKf μI² ehIyenAeBleXIjmanGñk 
cab;epþIm GñkepSgeTotEdlminsUvqøatk¾naMKñacUlrYmkan;EteRcIneLIg² . 

 

TIpSarGclnRTBüshrdæGaemrikmandMeNIrkarekIneLIgCabnþbnÞab; edaysarRkumRKYsarbgçMcitþeFVI 
\NTanniekçbkan;EteRcIn eRkayBITTYlkarrgeRKaHBIkarpÞúHnUvvibtþiGu ineFIENt ehIyBYkeKEsVgrk 
karvinieyaKf μ I² . b:uEnþ cMnYnGñkx©IEdlmansmtßPaBsgx<s; kan;EtxSt;eTA² EdleFVI[Q μÜjkNþalQan 
eTArkGñkx©IEdlmanbBaðacUleTAkan;TIpSarkan;EteRcIneTIbnaM[témøpÞHekInx<s;eLIg² . 

Gñkx©InigQμÜjkNþalsnüafa krNIBuMmanlT§PaBsg BYkeKnwglk;GclnRTBü ehIyGñkx©ITTYl 
)anplcMeNj cMENkQμÜjkNþalTTYl)anplkéRmeCIgsa . BYkeKyl;fa GñkNak¾manlT§PaBGacx©I 
)anEdr edaysarBYkeKmanCMenOTukcitþelIkarBRgIkminmanEdnkMNt;énTIpSar . dUecñH \NTanRtUv)anebIk 
cMh EdleFVI[skmμPaBekgkéRmkan;EtxøaMgkøa . CalT§pl niekçb Subprime ekItmaneLIg mann½y 
fakm©IRtUv)anpþl;CUndl;Gñkx©IEdlK μankMNt;Rta\NTanc,as;las; EdleKehAfa km©IeTAkan;BBYk 
{nincar} ¬NINJA-No Income No Job and Asset KμancMNUl KμankareFVI nigK μanRTBüsm,tþi¦ . 
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2- karvaytémøminRKb;RKan;elIhaniP½y 

CaTUeTA eKsnμtfa ]sSahkmμhirBaØvtßúEtgEtmanTunbRmug nigCMnajenAkñúgkaredaHRsaynUv 
haniP½y KWeRbIR)as;nUv]bkrN_nisSnÞ . enAedImTsSvtSr_qñaM1990 FnaKar)anyl;eXIjfa GacbBa©Úl 
\NTanepSg²eTAkñúgsBaØab½NÑGacCYjdUr)an . dMeNIrkarEbbenH RtUv)aneKehAfa mUlb½RttUbnIykm μ 
Edl)ann½yfamUlb½RtTaMgenHGacRtUv)anlk;ecjCasMNuMeTAkan;vinieyaKin ehIyhaniP½y\NTan Edl 
)anbBa©ÚleTAkñúgsBaØab½NÑenaH k¾RtUv)anlubecjBItaragtulükarrbs;FnaKarEdlecjpSaypgEdr .  

b:uEnþbBaðaenARtg;fa ehtuGVI)anCavinieyaKinTaMgenaHRBmTijnUvrbs;EdlFnaKarRbwgERbgbeBa©j 
ecalTaMgGs;sgÇwmenaHeTAvij? m:üagedayvinieyaKinTijsBaØab½NÑTaMgenaHenAkñúgbrimaNtictYc ehIy 
m:üageToteKGacCYjdUr b¤Gaclk;bnþ)an . mUlb½RtEdlbEmøgecjBI\NTanEdlmanhaniP½yx<s;RbePT 
enH RtUv)aneKcMerokecjCa]bkrN_epSg² EdlmanhaniP½yes μ I²Kña . eyagtambTBiesaFn_ 
nigkareKcevHBIhaniP½y vinieyaKinKitfanwgGaceFVICeRmIsd¾RtwmRtUv nigmansuvtßiPaBedaysmøwgeXIjfa 
sßab½ndéTeTot dUcCamUlniFikarBarkarxatbg; ¬Hedge Funds¦ nigTTYlbnþcMENk\NTanTaMgenaH 
ehIyGacTTYlplcMeNjeRcInpg RbsinebIsPaBkarN_vivtþn_eTAtamkarKitTuk . 

CakarBitNas; siT§ienAkúñglMhUrmUlniFi nighaniP½yénkarminsgEdlP¢ab;enAkñúg\NTan k¾RtUv)an 
epÞreTApÞúkkñúgmUlb½RtEdlmanvtßúbBa©aMCapÞH ¬Residential Mortgage-Backed Securities – RMBS¦ 
ehIyRtUv)anepÞreTAkñúgcMeNamGñkvinieyaKeRkay²CaeRcIn edayTTYlhaniP½yerog²xøÜn . FnaKarepþIm 
Rbtibtþikark¾minRtUv)anTTYlxusRtUvEtÉg elIhaniP½yénkarminsgenHEdr eRBaHtamviFIbMEbksem<ót 
\NTanFMmkCacMENktUc²GacrMElkhaniP½ypgEdr . 

mUlb½RttUbnIykmμhak;dUcCaGacCYyedaHRsaybBaða\NTanEdlmanhaniP½yx<s;EbbenH eday 
begáIt]bkrN_BiessCaeRcInedIm,ICMnYsnUv RMBSs. katBVkic©sgbMNulmanrbs;bBa©aM ¬Collateralized 

Debt Obligations – CDO¦ KWCa]bkrN_mUlb½RtRbePTfμ I EdlbEmøgecjBImUlb½RtEdl)anecjpSay 
ehIyGacbEmøgbnþeTotBIsMNuM RMBS eTACamUlb½RtepSg² . mUlb½RtvinieyaKdMbUgGacTTYlrg 
haniP½yénkarminTUTat;sgrbs;Gñkkan; BI 20 eTA 30 PaKrydMbUgénkm©IniekçbedIm . mUlb½RtGnþrkal 
nigmUlb½RtcugeRkayKWmUlb½RtelIRTBüm©as; EdlTTYlrgeRKaHmuneKkñúgkrNIminsg mUlb½RtenHRtUv)an 
TIpSarehAfa CasMNl;CatiBul ¬Toxic Waste¦ EdlsmRsbeTAtamplitpl CDO EdlbEmøgecjBI 
mUlb½RtmanhaniP½yx<s;CageK RMBSs EdlRtUv)anbEmøgecjBIsem<ót\NTanedIm . enAeBlEdl 
TIpSarGclnvtßúkMBugEtBuHke®Ba¢al ehIyRkumRKYsarbnþeFVIkarTUTat;sg CaTUeTAEtgmanGñkTTYlTijbnþ . 
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mUlniFikarBarkarxatbg; EdlCaTUeTAmanlT§PaBRbmUlR)ak;kñúgGRtakarR)ak;Tab EtgEtRtUv)an 
vinieyaKelImUlb½RtEdlmanhaniP½yx<s; edaysarmUlb½RtTaMgenHGaclk;bnþ)anedayesrIenAkñúgTIpSar 
Edlskm μbMput . KmøatR)ak;cMeNjx<s; GacERbkøaysMNl;CatiBul[eTACamas)an ehIyEdl 
R)ak;cMeNjenH)anlak;kM)aMgnUvhaniP½yEdleKEtgEtRBegIykenþIy eRBaHP½yxøacfa nwgsmøab;stVk¶an 
EdlmanBgCamas . TnÞwmnwgenH Q μÜjniekçbenAEtbnþbEnßmGñkTijfμI² . 

 

3- PaBgayrgeRKaH nigbraC½yCarcnasm<½n§ 

karRsemIRsémfamUlb½RttUbnIykm μ GacbEmøghaniP½y[rlayGs; )anbgá[man\riyabf 
tk;Rkhl;BIsMNak;Gñk[x©I EdleCOfaxøÜn)anrMedaHecjsem<ót\NTanGaRkk; ehIynwgGaceFVIGVIRKb;y:ag . 
cMENkÉsac;R)ak;gayRsYlEdlmanenAkñúgTIpSar]bkrN_nisSnÞ )anCMruj[mUlniFiEdlmankarFana 
cab;yknUv CDOs d¾manR)ak;cMeNjx<s; EthaniP½yk¾x<s;pgEdr ehIynaM[mankMeNInGMBIbrimaNminGac 
RtYtRta)anenaHCasßanPaBd¾eRKaHfñak; . 

PaBpuyRsYy niggayrgeRKaHEbbenH sMbkeRkAhak;dUcCaBuMmanGVIKYr[cab;GarmμN_ . kar 
temøIgGRtakarR)ak; 0/25 PaKryrbs;FnaKarshB½n§shrdæGaemrikk¾dUcCaK μanGVIKYr[kt;smÁal; 
pgEdr b:uEnþenAExsIha qñaM2007 sarB½t’man New York Times )anraykarN_fa ®sþImñak;BuMman 
lT§PaBbg;R)ak;sg edaysarGRtaniekçb ¬Mortgage¦ rbs;Kat;)anekIneLIgBI 6/3 PaKry 
enAkñúgqñaM2005 dl; 11/25PaKry enAkñúgqñaM2007 EdleFVI[karTUTat;RbcaMExrbs;Kat; ekInBI 
414duløarGaemrik dl; 691duløarGaemrik . ®sþImñak;enHsßitenAkñúgcMeNam 14PaKryénGñkx©I Subprime 

EdlBuMmanlT§PaBsgenAkñúgRtImasdMbUgénqñaM 2007 . 
karekIneLIgeTaHCatictYckþIénGRtakarR)ak;rbs;FnaKarkNþalCH\T§iBlBIry:ag . témøpÞHman 

karFøak;cuH elIkElgEtcMeBaHGñkTijfμ I²énTIpSarpÞHsEm,g . GñkTijGclnRTBümun²kMBugEtRbQmmux 
nwgkar)at;lT§PaBkñúgkarTUTat;sgedaysarkarxatbg;nUvtémøhirBaØvtßúénRTBüsm,tþi ehIybBaðaenH)an 
raldaldl;RKb;²Kña . 

enAeBlmanvibtþihirBaØvtßú Canic©kalmansßab½nCMnajmYyEdldYlrlM nigpþl;sBaØaCaTUeTA . 
krNIvibtþi Subprime enH bBaðaTaMgsgxag TaMgGñkx©I nigGñk[x©I nwgeFVI[TIpSarFøak;cuHdl;dI . 
FnaKarvinieyaK Bear Stearns rbs;shrdæGaemrikRtUvbgçM[bBaÄb;mUlniFiBIrEdlFøab;manfamPaBxøaMgkøa 
¬hYsehtu¦ eRkayBIFnaKarenHTTYlrgeRKaHeday CDOs. 

GVIEdlKYr[PJak;ep¥IlCagenHeTAeTot KWenAedImExsIha sßab½nGñk[x©I eQμaH American Home 

Mortgage )anEsVgrkkarkarBartamCMBUkTI11 énc,ab;kS½yFn edIm,IGacbnþGaCIvkm μ)anedaybnßy 
buKÁliknigBinitüeLIgvijnUvR)ak;bMNac;rbs;nieyaCit. 
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4- karvaytémøeLIgvijnUvmhnþrayénhaniP½y 

kan;EtmankarRBYy)armÖeTotenaH KWsMNl;CatiBulénsBaØab½NÑ )anmanerOgminl¥rYceTAehIy 
ehIymankarsgS½yfa sUm,IEtkarvinieyaKsBaØab½NÑ CDO k¾minGaceCOTukcitþ)anEdr . etI]sSahkmμenH 
QaneTAeFVIkarvinicä½yd¾mankMhusEbbenHedayrebobNa? bBaðaKWCaPaBs μ úKs μajénkarvaytémø]bkrN_ 
nisSnÞ . GgÁPaBeFVIcMNat;fñak;\NTan )anTTYleFVIkarvaytémøelImUlb½Rt CDO nig RMBS 

y:ageRcInsn§wksn§ab; . b:uEnþ karvaytémøenHminEmneFVIeLIgedaykares μaHRtg;cMeBaHParkic©rbs;xøÜnenaHeT 
GgÁPaBTaMgenaHlMeGogcMeBaHkéRmeRcIn EdlTTYl)anBIkarvaytémø edaysarsßab½nhirBaØvtßúecjpSaynUv 
mUlb½Rty:ageRcInsn§wksn§ab; . enAkñúgqñaM2006 GgÁPaBeFVIcMNat;fñak;\NTan Moody’s rkR)ak;cMNUl 
)an 40PaKry éncMNUlsrub BIkarvaytémøelIplitplEdl)anEkécñBI\NTanEdlmanhaniP½yx<s; . 
enHbgðajBIkarelIkTwkcitþ [mankarbegáItnUvplitplfμ I²CMrujnUvGaCIvkm μfμI²bEnßmeTot . 

GgÁPaBeFVIcMNat;fñak;\NTanKYrEtTb;sáat;nUvPaBelIsEdlminl¥enAelITIpSar b:uEnþEbrCaTTYlrg 
nUv\T§iBlBIbBaðaenHedayxøÜnÉgeTAvij . vaBitCamankarlM)akkñúgkarCUndMNwgRBmanCamun edaysar 
bBaðaenHBwgEp¥ky:ags¥itrmYteTAelI]sSahkm μhirBaØvtßú . GgÁPaBTaMgenHEbrCaKaMRT CaCagRBmanCUn 
dMNwgdl;RKwHsßanhirBaØvtßú EdlCMruj[ekItmannUvvibtþiBBuHenHeLIgdEdl² ehIyenAeBlEdlvibtþiekIt 
maneLIgeTIbeFVIkarvaytémøbRBa©as;eTAvijEdlnaM[mankardYlrlMkan;Etqab;rh½s . 

vibtþienHTMngCaeTIbEtcab;epþImenaHeT enAeBlEdlGRtaniekçbenAkñúgTIpSarpÞHsEm,g enAshrdæ 
GaemrikmankarTak;TajGñkx©Ikan;EteRcIn[QaneTArkPaBGnþray . cMeBaHGRtaniekçb 2¼28 Gñkx©IeFVI 
karbg;R)ak;kñúgGRtamYyTab sRmab;ry³eBl2qñaMdMbUg nigbnÞab;mkeFVIkarbg;R)ak;kñúgGRtaeBjsRmab; 
ry³eBl28qñaMEdlenAsl; . eyIgminTan;segáteXIjnUvplb:HBal;TaMgRsugeTAelIRbCaCn EdleFVIkm©I 
niekçbkñúgGMLúgeBlmanvibtþiBBuHGclnRTBüd¾ekþAKKukkñúgqñaM2005 nigqñaM2006 enAeLIyeT .  

hirBaØvtßúnigPaBl¶g;exøAEdltammkCamYyKWCabBaðasakl . mUlniFikarBarkarxatbg; enATUTaMg 
BiPBelakEdlRtUv)anTak;Tajtamry³kareFVImUlb½RttUbnIykm μ eFVI[karsøúgKMnitedayBuM)anKit[)an 
RtwmRtUvdUcGVIEdlekIteLIgenAkñúgTIpSarniekçbrbs;shrdæGaemrik TMngCanwgraldaleTARbeTsdéTeTot . 
FnaKarlk;rayrbs;GaløWm:g; EdlknøgmkRtUv)aneKcat;TukfaBuMmanPaBRsemIRsém)anseRmccitþeFVI 
TMenIbkmμ nigeFVIRbtibtþikary:agskmμenAkñúgTIpSarenAGMLúgqñaM2000 . eRkayBIvibtþihirBaØvtßúenARbeTs 
rusSIqñaM1998 nigvibtþiGuineFIENtqñaM2001 karRbLÚkcUlkñúgTIpSar subprime d¾elIslb;eFVI[FnaKar 
IKB esÞIrEtnwgdYlrlM. 
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5- karraldalÉketaPaKI 

TIpSarsklelakgaynwgTTYlrgeRKaHNas; . plitplnisSnÞGacrkSanUvtulüPaBd¾puyRsYy 
rbs;xøÜn)an luHNaEtRKb;KñaeCOfaTIpSarenAEtskmμ . k¾b:uEnþ RtUvkarEtsßab½nmYyb:ueNÑaHEdllk;ecjnUv 
CDOs rbs;xøÜnTaMgGs; enAeBlEdlsac;R)ak;gayRsYlRtUv)an)at;bg; lT§PaBGacTUTat;)anrbs;sBaØab½NÑ 
k¾RtUv)an)at;bg; nigtémørbs;vak¾RtUvFøak;cuHy:agqab;rh½spgEdr . 

enAExsIha FnaKar)araMg BNP-Paribas )anRbkaskarBüÜrnUvmUlniFiEdlFøab;manfamPaB cMnYn3 . 
BNP-Paribas )aneFVIkarRbkassarB½t’manfa {kar)at;bg;nUvsac;R)ak;gayRsYlTaMgRsugenAkñúgcMENk 
TIpSarmUlb½RttUbnIykm μshrdæGaemrik eFVI[eKminGacvaytémøRTBüsm,tþiNamYy[)ansmrmü eTaHCa 
RTBüsm,tþienaHmanb¤KμanKuNPaB b¤cMNat;fñak;\NTank¾eday} . b:uEnþ eTIbEtry³eBlmYys)aþh_mun 
RbFannaykRbtibtþirbs;FnaKar elak Baudoin Prot )anFananUvsac;R)ak;gayRsYlrbs;mUlniFiTaMgbI . 

enAeBlmankardYlrlMénplitplEdlmanhaniP½y ehIyplitplEdlKitfamansuvtßiPaBEbrCa 
regÁaHregÁI ehIykarraldalCH\T§iBleTAelIvis½yepSg²enAkñúgTIpSar Edl)ancUlrYmenAkñúgdMeNIrkarén 
kar[x©Id¾elIslb; CaBiessenaHKWvis½yRTBüm©as;rbs;vis½yÉkCn . 

karvinieyaKelImUlniFiRbePTenH TTYl)annUvkareBjniymenAkñúg]sSahkmμhirBaØvtßú ry³eBl 
b:un μanqñaMcugeRkayenH . GñkvinieyaKTijykRkumh‘unNamYYyTaMgmUl ehIydkhUtecjBITIpSarh‘un 
bnÞab;mkEkERbrcnasm<½n§sarCafμ I rYclk;ecjenAkñúgb:unμanqñaMbnÞab;edayTTYl)annUvR)ak;cMeNjx<s; . 
kareFVIvinieyaKEbbenHKWeRbIR)as;nUvmUlFnpÞal;xøÜntic edayEp¥kelIbMNul EdlGñkvinieyaKnwgeFVIkarsg 
Rtlb;eTAvijedayR)ak;cMeNjEdlTTYl)anBIkarlk;Rkumh‘unEdl)anTijykenaH . R)ak;cMeNj)anmk 
BIkarvinieyaKEbbenHmancMnYneRcIn EdleFVI[FnaKarmankarTak;Taj ehIyRtUvEtpþl;hirBaØb,TanpÁt;pÁg; 
elIRbtibtþikarenH . lkçxNÐelI\NTank¾mankarRKbdNþb;Rsal ehIyEfmTaMgRtUv)anelIkElgBIkar 
kMNt;elIGnu)athirBaØvtßúCamUldæanepSg²EfmeTotpg . 

bnÞab;mkeTot mankarTUTat;Cavtßú ¬Payment in kind – PIK¦ nig\NTan ¬I owe you – IOU¦ 
EdlkarR)ak; nig R)ak;edIm minEmnRtUv)anbg;Casac;R)ak;enaHeT b:uEnþRtUv)anbUkbBa©ÚleTAkñúgbMNuldMbUg . 
CalT§pl mUlniFiRTBüm©as;ÉkCn)anbgáeLIgCabMNulkan;EteRcIn . bBaðanwgekItmaneLIgenAeBlEdl 
RTBüsm,tþiEdlBuMmansac;R)ak;gayRsYlRtUv)anlk;ecjeTACamYynwgkarlk;Rkumh‘unTaMgmUl eRBaHfa 
vaminGaclk;bnþ b¤lk;kñúgtémømYyxatnigeRbIeBlyUr . 

RbtibtþikarRbmUlmUlniFibc©úb,nñenHmankarlM)ak edaysarFnaKarEdlmankarBak;B½n§ b:uEnþmin 
ykcitþTukdak;BImunmk Rsab;EtmankarRBYy)armÖ . vaCalkçN³Biessrbs;vibtþihirBaØvtßú Edlfa 
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karelceLIgnUvhaniP½yenAkñúgvis½ymYy )aneFVI[mankarRBYy)armÖdl;vis½ydéTeTot . dUcCabBaðaEdl 
ekIteLIgenARbeTsmiucsIukenAkñúgqñaM1994Edr Edl)aneFVI[mankarsgS½yenAkñúgRbeTsepSgeTot 
mincaM)ac;CaRbeTsCitxagenaHeT kñúgkrNIenHKWRbeTséf KWbBaðaTIpSarpÞHsEm,g)anCH\T§iBldl;TIpSar 
RTBüm©as;ÉkCn edaysarRbeTsTaMgBIrmanTIpSarkMBugegIbpuseLIg nigmanPaBelIsEdlmaneRKaHfñak; 
dUcKña. 

 

6- FnaKarEdleFVIRbtibtþikarhYsehtu 

CakarBitNas; FnaKarGacCRmuHecalnUvsem<ót\NTanelIGclnRTBü tamry³mUlb½RttUbnIykmμ 
minGackarBarFnaKarBIbBaðaEdlnwgRtUvekIteLIgenaHeT . karykmUlniFirbs;FnaKarbEmøgCaTRmg; 
plitplnisSnÞ )anbegáItnUvkarRbQmf μ ImYyeToteTAnwghaniP½yniekçb RBmTaMgsßitenAeRkamkarKMram 
kMEhgBIkarraldalÉketaPaKI CaBiesstamry³TIpSarRTBüm©as;ÉkCnEdlFnaKarRbQmmuxedaypÞal;. 

bTb,BaØtþFnaKar tRmUv[FnaKarrkSanUvGnu)atsaFnPaBénedImTunnigRTBüsm,tþirbs;xøÜn . 
RbsinebIkarxatbg;BitR)akd b¤karxatbg;CaskþanuBlelceLIg GgÁPaBeFVIcMNat;fñak;\NTannwgPJak; 
xøÜneLIgeFVIkarBinitünigvaytémøeLIgvij FnaKarnwgRtUvTTYlrgkareFVIsMviFanFn nigRtUvrkSanUvGnu)at 
edaykat;bnßynUvPaKEbg ¬\NTanEdl)anpþl;¦ RsbeTAtamkarkat;bnßynUvPaKyk ¬mUlniFipÞal; 
rbs;FnaKar edaydkecjnUvsMviFanFnEdl)aneFVI¦ . CaTUeTA enAkñúgesdækic©BitR)akd GaCIvkr 
nigkm μkrEdlBuM)aneFVIkarekgrkR)ak;cMeNj KWCaCnrgeRKaHedayTTYlrgnUvkarkMNt;\NTanEdlBYkeK 
minsmnwgTTYlrg . 

 

7- FnaKarkNþalenAkñúgkarse®gÁaH 

[EtTIpSarenAEtdMeNIrkareTAmux hirBaØvtßúEdlehAfa {m©as;énsklelak} mincUlcitþ nigmin 
ykcitþTukdak;elIGaCJaFrGaNaBüa)alenaHeT . enAeBlenHCaeBlEdlFnaKarRtUvkarkarKaMRT . 
enAeBlEdlmanbBaða FnaKarkNþalEdlCasßab½nsaFarN³ minEsVgrkR)ak;cMeNjenAkñúgTIpSar b:uEnþRtUv 
)anesñIsuM[eFVIkaredaHRsay . dUecñH FnaKarkNþalRtUveFVIGnþraKmn_se®gÁaHedaybnÞabnUvGRtakar 
R)ak;edIm,IsþareLIgvijnUvsac;R)ak;gayRsYl . 

karKitEtEsVgrkR)ak;cMeNj edaymincat;viFankarelIPaBelIsénBiPBhirBaØvtßúenH KWCamUlehtu 
énvibtþi . rhUtdl;éf¶TI17 ExsIha qñaM2007 RbFannaykFnaKarshB½n§shrdæGaemrik elak Bernanke 

)ankat;bnßyGRtaGb,hardMbUg ¬Primary discount rate¦ ehIymankarsb,aycitþ Edl)aneFVI[ 
RbtibtþikrhirBaØvtßú EdlKitEtBIkarEsVgrkR)ak;cMeNjedayminKitBIhaniP½yRtUvTTYlyknUvlT§pl 
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énPaBl¶g;exøArbs;xøÜn . b:uEnþ viFankarenHBuMmancIrPaBenaHeT enAeBlEdlkarbraC½ymankarCH\T§iBl 
cUleTAkñúghaniP½yCaRbB½n§ . enHKWCaerOgGaRkk;bMputEdlekIteLIgenAkñúgRbB½n§hirBaØvtßú . vaRtUv)anCMruj 
bnþbEnßmkan;EteRCA rhUtdl;GaCJaFrminGacRTaMRT)annUvPaBGkuslenH ehIycUlxøÜneFVIGnþraKmn_ . 
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History of the Subprime Crisis: 
Real Estate Speculation and Economic Slowdown 

 
Extracts from an article by Frédéric Lordon 

 
 
This article is a summarized translation of extracts from the article “When Finance Takes the 
World in Hostage,” published in September 2007 in Le Monde Diplomatique by the economist 
Frédéric LORDON. It shows how the sales of houses and apartments in the US to people who 
never really had the money to afford them have severely damaged the entire world’s economy.  
 
In all serious financial crises, banks are first adventurous and underestimate risks, without 
listening to the central bank’s warnings. When the crisis begins, banks seek the central bank’s 
support and help.  
 
Currently in Cambodia this might be a useful lesson when some banks rapidly develop their loan 
portfolios without paying sufficient attention to the underlying risks. 
 

 
*              * 

 

 
Two centuries after Hegel deplored the chronic failure of states to learn the lessons of history, 
financial capital seems to be caught in a similar loop, condemned to repeat the same errors, 
trapped in a recurring crisis. The instruments involved may be new but the current crisis on the 
credit markets has enormous potential for disaster, and offers another reason to re-examine the 
risks of capital markets. The financial industry insists that businesses justify themselves, by their 
quarterly results and longer-term performances. Yet it remains ignorant of what its own recent 
history teaches. 
 
Financial liberalization has a mixed record. Since it began, there have rarely been more than 
three years without a serious incident, usually of historic significance. After the 1987 stock 
markets crash (Black Monday) came the junk bonds scandal and the Savings and Loans crisis, 
both in 1990, and the 1994 US bonds crash. A financial crisis started in Asia in 1997 (Thailand, 
Korea, Hong Kong), before spreading in 1998 to Russia and Brazil. After 2001, the internet bubble 
burst. 
 
Global finance certainly has an ability to bounce back, stronger than ever, from potentially fatal 
disasters. However, every time the financial markets go wild, ordinary workers have to pick up 
the tab. The collapse of the markets hits the banks, then has a knock-on effect on credit, 
investment, growth and employment. 
 
The current crisis in the US credit market is an ideal opportunity to examine the fatal 
consequences of unregulated speculation. We can observe distinct stages leading from unfettered 
speculation to catastrophic collapse and central bank intervention. 
 
1. Ponzi market tendencies 
 
The best account of the blindness to disaster that characterizes the interlinked finance markets 
was given by Hyman Minsky1. He examined the activities of Charles Ponzi, a speculator during 
the 1920s, who separated savers from their savings by promising incredible returns. Ponzi had no 

 
1 Hyman P Minsky, Stabilising an Unstable Economy (Yale University Press, 1986). 
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assets and rewarded his initial investors not with the dividends that were never there, but with the 
capital paid in by subsequent victims. The sustainability of the edifice depended on sustaining 
the flow of new participants. Apart from this fraudulent element, all bubbles that depend upon a 
constant inflow of liquidity to sustain a rising market and the illusion that everybody is a winner, 
use a similar mechanism. The trick is to keep recruiting new investors; and once the initiates 
have signed up, more ordinary, and less astute, punters are enlisted in greater and greater 
numbers. 
 
For the US property market to keep growing (ideally forever), more households have to be press-
ganged into mortgages. The appeal of the US property dream made it easy to enlist them, 
particularly since households damaged by the bursting of the internet bubble were looking for 
fresh investments. But the reservoir of healthy borrowers was quickly exhausted and brokers 
began to look further afield for recruits to sustain the market. Problematic borrowers were 
pronounced fit. House prices exploded. 
 
Borrowers and brokers agreed that in the event of default the property could be sold, yielding a 
profit for borrowers and commission for brokers. They had faith in the indefinite expansion of 
the market: everyone was fit to borrow. The floodgates of credit burst open, feeding a 
speculative rise that seemed to justify the process. The result was subprime mortgages: loans to 
aspiring owners with no credit record or creditworthiness, typified by “NINJA” loans (no 
income, no job or assets). 
 
2. Inadequate risk evaluation 
 
Everyone assumes that the financial industry has the reserves and expertise to handle risks. It 
certainly isn’t short of ingenuity. It has discovered a secret weapon: derivatives. The problem 
with any credit, particularly a risky one, is that it stays on the lender’s books until it ends well or 
badly. But in the early 1990s banks realized that they could merge different credits into a line of 
negotiable bonds. The major advantage of this process, known as securitization, lays in the fact 
that these securities could be sold in bundles to enthusiastic (institutional) investors, and risky 
loans could be wiped off the balance sheets of the issuing banks. 
 
But why were investors so keen to buy something that banks were desperate to get rid of? Partly 
because they acquired them in smaller quantities, but mainly because the bonds were negotiable 
and could be sold on. The line of securities derived from the original credits was sliced up into 
tranches of equal risk. According to their profile and aversion to risk, individual institutional 
investors could buy their tranche of choice, safe in the knowledge that there would always be 
some institution (like hedge funds) prepared to take on the most risk-laden, and most profitable, 
tranche - assuming everything went according to plan. 
 
Obviously, all the rights (financial flows) and risks (of default) attached to the original credits 
were transferred to these new residential mortgage-backed securities (RMBS), dispersed among 
many constantly changing bearers to spread the risk globally. The originating bank was no 
longer left to face the consequences of default on its own; instead, the risk was fragmented 
among many institutions, each responsible for only a minimal part, just a fragment of its 
portfolio. 
 
Securitization had apparently solved the problem of high-risk credit. The process was taken a 
stage further with the development of a special instrument to dispose of the most unappetizing 
tranches of the RMBSs. Collateralized debt obligations (CDO) are a new form of negotiable 
security, derived from securities, whose issue redistributes the relevant fraction of the RMBS 
portfolio into different tranches. The senior, investment grade tranche shelters its bearers from 



RBwtþibRt FnaKarCati én km<úCa                    elx 24 RtImasTI2 qñaM2008 
 

National Bank of Cambodia Review                                             No 24,2nd Quarter 2008 22

                                                

the first 20-30% of defaults on the original mortgage loans. There is an intermediate, mezzanine 
tranche and, at the bottom, an equity tranche that takes the first hit from any default. This tranche 
is known in the markets as “toxic waste”: appropriate for vulnerable CDO products derived from 
the most risky tranche of RMBSs, which are drawn from the portfolio of original credit. While 
the housing market soared and households kept up their payments, there was always a taker. 
 
Hedge funds, with their ability to raise money at fairly low rates, have invested in high-risk 
securities, convinced that they can resell freely in a liquid market. The enormous profit margins 
turned toxic waste into gold. But the profits concealed objective risks that everybody ignored for 
fear of killing the goose that laid the golden egg. Meanwhile the mortgage brokers kept adding 
new recruits. 
 
3. Structural vulnerability and failure 
 
The illusion that securitization had dispersed risk to the point of extinction provoked rash 
behavior. Having managed to lay off their riskiest loans, mortgage lenders believed they could 
do anything. At the other end of the chain, the liquidity of the derivatives market persuaded 
hedge funds to pick the juiciest, but most rotten, CDOs. The dilution of risk encouraged the 
uncontrolled growth of its overall volume. The situation drifted into the critical zone. 
 
By now, the structural fragility of the edifice had made it vulnerable to environmental changes 
that would normally seem insignificant. Individual quarter-point rises in the US Federal 
Reserve’s interest rate might seem insignificant; but in August 2007 The New York Times 
reported how one woman had seen her mortgage rate rise from 6.3% in 2005 to 11.25%, and her 
monthly repayments from $414 to $691, more than she could afford to pay2. She was one of the 
14% of subprime borrowers who defaulted in the first quarter of 2007. 
 
Central bank interest rate rises, however modest, have a dual effect. With new buyers excluded 
from the housing market, prices fall. Those already on the property ladder face unsustainable 
repayments; if they realize their asset, they lose financially and increase the bearish pressure on 
everybody. 
 
In financial crises, there is always a specialized institution whose collapse signals a general 
turnaround. This time, two failures at the opposite ends of the chain brought the markets down to 
earth. The US investment bank Bear Stearns was forced to shut down two of its dynamic 
(perhaps too dynamic) funds after they binged on CDOs. More alarmingly, since it is not 
particularly involved in the subprime sector, at the beginning of August the lender American 
Home Mortgage had to seek Chapter 11 protection from bankruptcy3. 
 
4. Catastrophic reassessment of risk 
 
There began to be a whiff of panic. The toxic waste bonds already stank and there was a growing 
suspicion that even top-level investment grade CDO bonds could not be trusted. How could the 
industry have committed such monumental errors of judgment? The complexity of evaluating 
derivative products had something to do with it; credit rating agencies had been assessing CDO 
and RMBS tranches by the hundred. But there was more to it than honest workers struggling 
under the weight of the task. The agencies were raking in money because financial institutions 
were madly issuing securities for assessment – in 2006, the rating agency Moody’s derived 40% 

 
2 Gretchen Morgenson, “More Home Foreclosures Loom as Owners Face Mortgage Maze”, The New York Times, 6 August 
2007. 
3 Chapter 11 keeps businesses afloat by offering them protection from overly impatient creditors (a moratorium on company 
debts). It releases employers from their commitments and allows them to renegotiate wage agreements. 
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of its income from evaluating structured products. There was an obvious incentive to approve 
products in order to encourage new business. 
 
The rating agencies were supposed to curb the worst excesses of the market; instead they 
allowed themselves to be infected by it. It is difficult, being so close to and dependent upon the 
financial industry, to warn it. The agencies, procyclical when they should have been 
countercyclical, encouraged the bubble, only to make panic revisions as soon as the turnaround 
kicked in, thus helping precipitate a collapse. 
 
The crisis is probably only beginning. The US home mortgage industry has used attractive teaser 
rates to lure more borrowers towards the precipice. On a “2/28 mortgage,” borrowers repay at a 
lower interest for the first two years, then revert to the damaging full rate for the remaining 28. 
We have yet to see the full impact of this on people who took out mortgages at the peak of the 
property bubble, in 2005 and 2006.  
 
Finance is global; likewise its accompanying missteps. With hedge funds across the world being 
tempted by derivative securitization, the delirium gripping the US mortgage market was unlikely 
to remain confined to one country. Germany’s retail banks, long derided as unimaginative, 
decided to modernize and to become more active in the markets around 2000. After the Russian 
financial crisis of 1998 and the internet crash of 2001, over-exposure to the subprime market has 
brought the bank IKB to the brink of collapse. 
 
5. Lateral contagion 
 
Global markets are vulnerable. Derivative products can maintain their delicate balance as long as 
nobody calls them out – as long as everybody pretends to believe the market is still liquid. But it 
takes just one institution to try to bail out by selling its CDOs for buyers to disappear. Once 
liquidity evaporates, the formal negotiability of the bonds becomes meaningless and their value 
plummets. 
 
In August the French bank BNP-Paribas announced the suspension of three ‘dynamic’ funds: 
“The complete evaporation of liquidity in certain market segments of the US securitization 
market has made it impossible to value certain assets fairly regardless of their quality or credit 
rating” (BNP-Paribas’ press release). Yet only a week previously Baudoin Prot, the bank’s CEO, 
had guaranteed the liquidity of the three funds. 
 
As risky products collapsed and supposedly safe ones wobbled, the contagion spread to other, 
unrelated market sectors that had participated in the orgy of lending, specifically the private 
equity sector. 
 
These investment funds have been the stars of the finance industry over the last few years. They 
buy up promising companies whole, withdraw them from the stock market, restructure them and 
sell them on at a huge profit after a few years. They invest little of their own capital, relying 
instead upon debt, which they repay by milking the companies they purchase. The profits are so 
staggering that banks, convinced they can’t lose, have fallen over themselves in the race to 
finance these operations. The terms offered include covenant-light loans, exempt from all the 
limits on basic financial ratios normally imposed upon borrowers. 
 
Then there are PIK (payment in kind) and IOU loans, where the interest and principal are not 
paid in cash, but added to the original debt. As a result, private equity funds have stacked up 
astronomical levels of debt. But problems can arise when illiquid assets are sold, not as blocks of 
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shares but as entire companies. All it could take is a single problem – for resale to be impossible, 
delayed or at a loss – for the entire private equity sector to be compromised. 
 
Recent fund-raising operations have struggled because the banks, hitherto relaxed and complicit, 
have suddenly got cold feet. It is typical of financial crises that the sudden discovery of risks in 
one sector should raise anxieties in others. Just as Mexico’s difficulties in 1994 generated doubts 
in Thailand –– hardly a next-door neighbor –– because both were emerging markets, so anxieties 
about the housing market have spread to the private equity market, although they have nothing in 
common except dangerous excesses. 
 
6. Overexposed banks 
 
The fact that the banks managed on the whole to offload their portfolios of property credits 
through securitization didn’t protect them from trouble. By letting their funds fill up with 
derivative products, they created a new exposure to mortgage risk. And they came under threat 
from lateral contagion, particularly through private equity, to which they were directly exposed. 
 
Banking regulations require every bank to maintain a solvency ratio between its capital and its 
assets. If actual or even potential losses loom, something likely now that the credit rating 
agencies have woken up and started to revise all their evaluations downwards, the banks must 
make corresponding provision in their accounts; to maintain their ratios they must reduce the 
denominator (credits granted) in proportion to the contraction of the numerator (the bank’s own 
funds, reduced by the provisions they have made). As always, it is those involved in the real 
economy, businesses and workers far removed from the evils of speculation, who face credit 
restrictions they have done nothing to deserve. 
 
7. Central banks to the rescue 
 
As long as the markets kept rising, the financial so-called “masters of the universe” despised the 
nanny state and said so. Now they want and need her comfort. A central bank, which rescues the 
financiers by lowering interest rates to restore general liquidity, is not a state itself; but it is 
public institution, outside the market, rejected while profits flood in, appealed to when things 
turn bad. 
 
This long monetary tolerance of the financial world’s excesses must take some of the blame for 
the risks now threatening us. Until 17 August, 2007, when he did cut the Fed’s primary discount 
rate, Mr. Bernanke, chairman of the Federal Reserve, seemed happy to let the most foolhardy 
operators take the consequences of their own inconsistent decisions. But that was unsustainable 
once failures spread to constitute a systemic risk. This is the worst thing about the financial 
system. It is always encouraged to swim further and further out until the authorities can no 
longer ignore its misfortunes and have to dive in to the rescue. It holds the world hostage. 
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taragGRtabþÚrR)ak;RbcaMEx kñúgRtImasTI1 qñaM2008
  Monthly Exchange Rate in 1st Quarter 2008

RbcaMEx  
Monthly

GRtaTIpSar Market Exchange rate                  GRtapøÚvkar Official Exchange rate                 KmøatGRtamFüm

GRtaTij 
Purchase rate

GRtalk; 
Sale rate     

GRtamFüm 
Average     

rate

bMErbMrYlkñúgEx (Monthly change GRtaTij 
Purchase rate

GRtalk; 
Sale rate

GRtamFüm 
Average     

rate

bMErbMrYlkñúgEx (Monthly change ¬GRtapøÚvkar-GRtaTIpSar¦ 
Spread of average rate 

(Official rate-Market rate) +/- % +/- %
2004

Dec-FñÚ 4035 4041 4038 -6 -0.14% 4027 4035 4031 -10 -0.25% -7 -0.17%

2005
Dec-FñÚ 4133 4140 4137 -38 -0.91% 4102 4110 4106 -35 -0.86% -31 -0.74%

2006
Dec-FñÚ 4058 4072 4065 43 1.05% 4057 4065 4061 42 1.02% -4 -0.10%

2007
Jan-mkra 4065 4075 4070 -5 -0.12% 4064 4072 4068 -7 -0.17% -2 -0.05%

Feb-kumÖ³ 4059 4068 4064 7 0.16% 4057 4065 4061 7 0.17% -3 -0.06%

Mar-mIna 4057 4065 4061 3 0.06% 4055 4063 4059 2 0.05% -2 -0.05%

Apr-emsa 4069 4077 4073 -12 -0.30% 4062 4070 4066 -7 -0.17% -7 -0.17%

May-]sPa 4091 4099 4095 -22 -0.54% 4077 4085 4081 -15 -0.37% -14 -0.34%

Jun-mifuna 4096 4107 4102 -7 -0.16% 4082 4090 4086 -5 -0.12% -16 -0.38%

Jul- 4092 4101 4097 5 0.12% 4077 4085 4081 5 0.12% -16 -0.38%
Aug-sIha 4084 4093 4089 8 0.20% 4080 4088 4084 -3 -0.07% -5 -0.11%
Sep-kBaØa 4078 4086 4082 7 0.16% 4075 4083 4079 5 0.12% -3 -0.07%
Oct-tula 4052 4059 4056 27 0.65% 4048 4056 4052 27 0.66% -4 -0.09%
Nov-vicäika 4013 4022 4018 38 0.94% 4002 4010 4006 46 1.14% -12 -0.29%
Dec-FñÚ 4000 4008 4004 14 0.34% 3999 4007 4003 3 0.07% -1 -0.02%

2008
Jan-mkra 3995 4003 3999 5 0.12% 3993 4001 3997 6 0.15% -2 -0.05%

Feb-kumÖ³ 3992 4001 3997 3 0.06% 3990 3998 3994 3 0.08% -3 -0.06%
Mar-mIna 3992 4001 3997 0 0.00% 3991 3999 3995 -1 -0.03% -2 -0.04%
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RIEL AND FOREIGN CURRENCY INTEREST RATE ON LOANS

ExmIna qñaM2008 (March, 2008)

GRtakarR)ak;RbcaMqñaM (Rate per  Annum )

l>r eQμaHFnaKar [x©IcgkarCaerol  (Loan in Riel) [x©IcgkarCaduløarGaemrik  (Loan inUSD) [x©IcgkarCarUbiyb½NÑepSg² (Loan in Other Foreign Currency)

éf¶ 1 Ex 3 Ex 6 Ex 12 Ex éf¶ 1 Ex 3 Ex 6 Ex 12 Ex éf¶ 1 Ex 3 Ex 6 Ex 12 Ex
No. NAME OF BANKS  Daily 1 month 3 months 6 months 12 months  Daily 1 month 3 months 6 months 12 months  Daily 1 month 3 months 6 months 12 months

1 FnaKareGsIulIda PIGilsIu 24.00% 18.00% 24.00%
ACLEDA bank PLC

2
FnaKarvDÆn³GasIu cMkat;

14.00% 15.00% 16.00% 18.00%
 Advanced  Bank of Asia  LTD

3 FnaKar ÉkeTsGankU 18.00%
ANCO Specialize Bank

4 FnaKar eG Gin hSit r:Uy:al; km<úCa 8.17%
ANZ Royal Bank Cambodia Ltd.

5
FnaKar É>k>]>km<úCa

21.60% 18.00% 18.00% 18.00%
CAISB. Bank 

6
FnaKarkm<úCaGasIu cMkat;

18.00%
Cambodia Asia Bank Ltd.

7 FnaKaremKgÁ km<Ca mhaCn cMkat; 14.40% 14.40% 14.40% 14.40%
Cambodia Mekong Bank Public Ltd

8
FnaKarkm<úCaBaNiC¢ cMkat;

18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
Cambodian Commercial Bank Ltd.

9
FnaKarÉkeTs exmbUDan DievLúbemn

15.00% 15.00% 15.00% 15.00%
Cambodian Development Spec.Bank

10 FnaKarkm<CasaFarN³ cMkat; 18.00% 18.00% 18.00% 18.00%
Cambodian Public Bank Ltd.

11 FnaKarexmxU lImItFIt 10.00%
Camco Bank Ltd.

12
FnaKarkaNaDIy:a k>G 

24.00% 24.00% 24.00% 24.00% 18.00% 18.00% 18.00% 18.00%
Canadia Bank Plc.

13 FnaKarBaNiC¢kmμTImYy saxaPñMeBj 13.00% 13.00% 13.00% 13.00%
First Commercial Bank PP.Branch

14 FnaKar ÉkeTsvinieyaKTImYy 18.00% 18.00% 18.00%
First Investment Specialized Bank.

15 FnaKarBaNiC¢kmμeRkARbeTsénkm<Ca 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
Foreign Trade Bank of Cambodia

16 FnaKarRkugéf cMkat; ¬mhaCn¦ 13.00% 10.00%
Krung Thai Bank Public Co.,Ltd

17
FnaKaremyEbg saxaPñeBj

15.00%
MayBank P.P Branch

18
eb:gehgeGsGwmGuI FnaKar cMkat;

24.00% 24.00% 24.00% 24.00%
Peng Heng S.M.E Bank Ltd

19 FnaKarGPivDÆn_CnbT 15.00% 12.00%
Rural Development Bank

20 saCIvkmμFnaKarsigðbUrI cMkat; 18.00% 18.00% 18.00%
Singapore Banking Corporation Ltd.

21 FnaKarshBaNiC¢ k>G 13.00% 13.00% 13.00%
Union Commercial Bank Plc.

22 FnaKarvDÆn³ 11.00% 11.00% 11.00% 12.68%
Vattanac Bank

23 FnaKarÉkeTs vinieyaKrugerOg 12.00%
Prosperity Investment Spec.Bank

24 FnaKarsIunhan 14.00%
Shinhan Khmer Bank

mFümPaK (WEIGHTED AVERAGE) 19.01% 19.19% 19.01% 22.26% 16.40% 16.76% 16.77% 16.02% 18.00% 18.00% 18.00% 20.84%



taragGRtakarR)ak;elIR)ak;beBaØI ¬erol nigrUbiyb½NÑbreTs¦
RIEL AND FOREIGN CURRENCY INTEREST RATE ON DEPOSITS

ExmIna qñaM2008 (March, 2008)
GRtakarR)ak;RbcaMqñaM (Rate per  Annum) 

l>r eQμaHFnaKar  R)ak;beBaIØCaerol  (Deposit in Riel) R)ak;beBaØICaduløarGaemrik  (Deposit in USD) R)ak;beBaIØCarUbiyb½NÑepSg² (Other Foreign Currency)

sMéc mankalkMNt; (Fixed)  sMéc mankalkMNt ; (Fixed) sMéc mankalkMNt ; (Fixed)  

No. NAME OF BANKS Saving 1Ex 3Ex 6Ex 12Ex Saving 1Ex 3Ex 6Ex 12Ex Saving 1Ex 3Ex 6Ex 12Ex
1 month 3 months 6 months 12 months 1 month 3 months 6 months 12 months 1 month 3 months 6 months 12 months

1 FnaKar eGsIulIda PIGilsIu 4.00% 5.00% 6.00% 8.00% 9.50% 2.00% 3.00% 4.00% 5.00% 6.00% 4.00% 5.00% 6.00% 7.00% 8.00%
ACLEDA Bank Plc.

2 FnaKar vDÆn³GasIu cMkat; 8.20% 8.25% 1.00% 2.50% 3.00% 4.00% 5.50%
 Advanced  Bank of Asia  Ltd.

3 FnaKar ÉkeTsGankU
ANCO Specialized Bank

4 FnaKar eG Gin hSit r:Uy:al; km<úCa 0.50% 3.55% 4.60% 6.70% 6.70% 0.50% 3.50% 4.00% 3.90% 3.65% 4.95% 5.06% 5.16% 5.41%
ANZ Royal Bank Cambodia Ltd.

5 FnaKar É>k>]>km<Ca
CAISB. Bank 

6 FnaKar km<úCaGasIu cMkat; 2.50% 3.00% 4.00% 5.00% 6.00%
Cambodia Asia Bank Ltd.

7 FnaKar emKgÁkmú<Ca mhaCn cMkat; 3.50% 2.00% 2.25% 2.75% 3.25% 3.50% 2.00%
Cambodia Mekong Bank Public Ltd

8 FnaKar km<úCaBaNiC¢ cMkat; 1.25% 1.50% 0.50% 3.00% 3.25% 3.25% 0.50% 1.00%
Cambodian Commercial Bank Ltd.

9 FnaKar ÉkeTsexmbUDan DievLúbemn
Cambodian Development Spec.Bank

10 FnaKar km<úCasaFarN³ cMkat; 1.00% 1.00% 3.50% 4.00% 5.00% 5.00%
Cambodian Public Bank Ltd.

11 FnaKar exmxU lImItFIt 1.50% 3.00% 3.75% 4.00% 5.00%
Camco Bank Ltd.

12 FnaKar kaNaDIy:a k>G 2.00% 4.00% 5.00% 6.00% 0.75% 3.00% 4.00% 4.50% 6.00%
Canadia Bank Plc.

13 FnaKar BaNiC¢kmμTImYy saxaPñMeBj 0.40% 1.25% 1.35% 1.45% 1.55%
First Commercial Bank PP.Branch

14 FnaKar ÉkeTsvinieyaKTImYy
First Investment Specialized Bank.

15 FnaKar BaNiC¢kmμeRkARbeTsénkm<úCa 1.50% 4.50% 5.50% 6.50% 0.75% 1.00% 3.00% 4.00% 5.00%
Foreign Trade Bank of Cambodia

16 FnaKar Rkugéf cMkat; ¬mhaCn¦ 0.25% 0.75% 1.00% 1.25%
Krung Thai Bank Public Co.,Ltd.

17 FnaKar emyEb‘g saxaPñMeBj 0.75% 1.75% 2.00% 2.50% 3.25%
MayBank P.P Branch

18 eb:gehgeGsGwmGuI FnaKar cMkat;
Peng Heng S.M.E Bank Ltd.

19 FnaKar GPivDÆn_CnbT 1.50% 3.50% 4.00% 5.00% 6.00% 1.00% 3.00% 3.50% 4.00% 5.00%
Rural Development Bank

20 saCIvkmμFnaKarsigðbUrI cMkat; 0.50% 3.50% 4.00% 5.00%
Singapore Banking Corporation Ltd.

21 FnaKar shBaNiC¢ k>G 1.00% 4.00% 5.00% 6.00%
Union Commercial Bank Plc.

22 FnaKar vDÆn³ 1.00% 3.75% 4.25% 4.75% 6.00%
Vattanac Bank

23 FnaKar ÉkeTsvinieyaKrugerOg 2.00% 3.25% 4.25% 5.25% 6.25%
Prosperity Investment Spec.Bank

24 FnaKarsIunhan 1.00% 3.05% 3.15% 4.00% 5.00%
Shinhan Khmer Bank

mFümPaK (WEIGHTED AVERAGE) 1.99% 4.38% 4.79% 6.28% 7.15% 1.04% 2.89% 3.66% 4.27% 4.97% 3.37% 4.97% 5.52% 6.06% 6.68%
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bBa¢IeQμaHRKwHsßanFnaKarnighirBaØvtßú 
mIna-2008 

 

elx eQμaHFnaKar TUrsBÞ½TMnak;TMng 
01 FnaKar km<úCasaFarN³ cMkat; 

 #23 vifIRkmYns sgáat;pSarf μ μI 2 xNÐdUneBj raCFanIPñMeBj 

Tel. :  214 111, 222 880 
Fax : (855-23) 222 887 
E-mail:campuhoc@campubank.com.kh 

  01- saxaextþesomrab 
   #618 vifIsemþcsgÇraCeTBvgS XMusVaydgÁM Rsukesomrab extþesomrab 

 

 02- saxaRkugRBHsIhnu 
  #108 sgáat;elx2 xNÐmitþPaB RkugRBHsIhnu 

 

 03- saxa)at;dMbg 
  #102 RkumTI38 PUmi20]sPa XMusVaye)a: Rsuk)at;dMbg extþ)at;dMbg 

 

 04- saxaGULaMBik 
  #267 mhavifIRBHsIhnu sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

 

 05-  saxakMBg;cam 
  #5-7 pøÚvRBHGgÁDYg sgáat;kMBg;cam RsukkMBg;cam extþkMBg;cam 

 

 06-  saxataexμA 
  pøÚvelx203 EkgpøÚv106 XMutaexμA RsuktaexμA extþkNþal 

 

 07- saxac,arGMeBA 
       #586-587AB pøÚvCatielx1 sgáat;c,arGMeBA2 xNÐmanC½y RkugPñMeBj 

 

 08- saxaesvamunIvgS 
         #12D-E mhavifIRBHmunIvgS sgáat;pSarf μI2 xNÐdUneBj RkugPñMeBj 

 

 09- saxaTwkføa 
 #7-9-11 E0-E4 pøÚv110A sgáat;Twkføa xNÐb£sSIEkv RkugPñMeBj 

 

 10- saxae)a:yEb:t 
       pøÚvCatielx5 PUmik,als<an XMue)a:yEb:t RsukGUreRCA extþbnÞaymanC½y 

 

02 FnaKar emyEb‘g saxaPñMeBj 
#4B vifIRkmYns sgáat;pSarf μ μI1 xNÐdUneBj raCFanIPñMeBj 

 

Tel.  :  210 255,210 123  
Fax : (855-23) 210 099 

 01- FnaKar emyEb‘g saxargTwkføa 
        #13-15 E0 enAmCÆmNÐlBaNiC¢kmμ eGtvUt pøÚvelx110Ga sgáat;Twkføa        
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        x½NÐb¤sSIEkv raCFanIPñMeBj 
03 FnaKar BaNiC¢TImYy saxaPñMeBj  

#263 vifIRBHGgÁDYg sgáat;vtþPñM xNÐdUneBj raCFanIPñMeBj 

Tel. :  210 027,210 028 
Fax : (855-23) 210 029 
E-mail:fcbpp@online.com.kh 

04 FnaKar Rkugéf cMkat; mhaCn saxaPñMeBj 
#149 pøÚvelx215 sgáat;pSaredb:U1 xNÐTYleKak raCFanIPñMeBj 

Tel : 366 005, 882 959 
Fax:(855-23) 428 737 
E-mail:ktbpmp@online.com.kh 

 01- saxargextþesomrab 
         #11A-12¬Can;TI1¦ kñúgxalq½rr:lm:l énsarmnÞIrCatiGgÁr vifIhSaldWehÁal  
  PUmisalakEnSg XMusVaydgÁM Rsukesomrab extþesomrab 

 

05 FnaKar kaNaDIy:a k>G 
#265-267-269 vifIRBHGgÁDYg ¬pøÚv110¦ sgáat;vtþPñM xNÐdUneBj raCFanIPñMeBj 

 

Tel. :  215 284, 215286 
Fax : (855-23) 427 064 
E-mail:canadia@camnet.com.kh 

 01- saxaGULaMBik 
  #394Eo vifIRBHsIhnu sgáat;GULaMBik xNÐcMkarmn raCFanIPñMeBj 

 

 
 

02- saxaRkugRBHsIhnu 
  #197 vifIÉkraCü sgáat;2 xNÐmitþPaB RkugRBHsIhnu 
 

 

 03- saxakMBg;cam 
  vifIRBHmunIvgS PUmiTI7 XMukMBg;cam RsukkMBg;cam extþkMBg;cam 

 

 04- saxa)at;dMbg 
          #11-13 PUmiERBkmhaeTB XMusVaye)a: Rsuk)at;dMbg extþ)at;dMbg 

 

 05- saxaRkugéb:lin 
 PUmibDinenov sgáat;éb:lin xNÐéb:lin Rkugéb:lin 

 

 06- saxahSaldWehÁal 
 #126 mhavifIhSaldWehÁal sgáat;GUrb£sSI4 xNÐ7mkra raCFanIPñMeBj 

 

 07- saxaextþesomrab 
 pøÚvsIuvutßa mNÐl1 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 08-  saxae):ayEb:t 
        beNþaypøÚvCatielx5 PUmik,als<an XMue)a:yEb:t RsukGUreRCA extþbnÞaymanC½y 

 

 09- saxaextþkMBt  

 #33 vifIGgÁr PUmikMBg;)ayxagt,Úg XMukMBg;)ay RsukkMBg;)ay extþkMBt 
 

 10- saxasUriya 
 GKarpSarTMenIbsUriya pøÚvelx63 sgáat;pSarf μ ITI1 xNÐdUneBj raCFanIPñMeBj 
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 11- saxaextþbnÞaymanC½y 
 #15-16-17 nig 18 PUmi3 XMuRBHBnøa RsukesrIesaP½N extþbnÞaymanC½y 

 

 12- saxaeBaFicintug 
        #327 mhavifIshB½n§rusSIú sgáat;kakab xNÐdegáa raCFanIPñMeBj 

 

 13- saxaRkugtaex μA 
        #301 pøÚvelx207 PUmitaexμA XMutaexμA RsuktaexμA extþkNþal 

 

 14- saxakMBg;qñaMg 
       pøÚvCatielx5 PUmiLTwkRtI XMukMBg;qñaMg RsukkMBg;qñaMg extþkMBg;qñaMg 

 

 15- saxaGñkelOg 
       pøÚvelx255-257 PUmi4 XMuERBkxSay RsukBamrk_ extþéRBEvg 

 

 16- saxasþatcas; 
       pÞHelxGa15 pøÚvelx93-70nig900 sgáat;RsHck x½NÐcMkarmn raCFanIPñMeBj 

 

 17- saxasuvNÑa 
       pÞHelx307-309 pøÚvelx271 sgáat;TMnb;Twk x½NÐcMkarmn raCFanIPñMeBj 

 

06 FnaKar eGsIulIda PIGilsIu 
#61 mhavifIRBHmunIvgS sgáat;RsHck xNÐdUneBj raCFanIPñMeBj 

Tel :  998 777, 430 999 
Fax: (855-23) 998 666, 430 555 
E-mail:acledabank@acledabank. 
com.kh 
website: www.acledabank.com.kh
SWIFT: ACLBKHPP 

 01- saxaRkugPñMeBj  
 #29 pøÚvelx217 sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

 

 02- saxaextþesomrab  
 #1-2 nig3 PUmimNÐl2 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 03- saxaextþkMBg;cam  
 #31 nig 33 vifIexmrPUminÞ PUmiTI14 XMukMBg;cam RsukkMBg;cam extþkMBg;cam 

 

 04- saxaextþbnÞaymanC½y  
 #268D/269D/270D nig 271D Rkum13 PUmi3 XMuRBHBnøa RsuksirIesaP½N  
 extþbnÞaymanC½y 

 

 05- saxaextþ)at;dMbg  
 #899 RkumTI5 PUmirMeck4 XMurtn³ Rsuk)at;dMbg extþ)at;dMbg 

 

 06- saxaextþkMBt-RkugEkb  
 #27 pøÚvelx724 RkumTI1 PUmi1]sPa XMukMBg;kNþal RsukkMBg;)ay extþkMBt 

 

http://www.acledabank.com.kh/
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 07-  saxaextþtaEkv 
 pøÚvelx10 RkumTI4 PUmi2 XMurkakñúg RsukdUnEkv extþtaEkv 

 

 08- saxaRkugRBHsIhnu 
 #118 RkumTI16 PUmi2 sgáat;4 xNÐmitþPaB RkugRBHsIhnu 

 

 09- saxaextþeBaF×sat; 
 #239 pøÚvCatielx5 PUmiBalEjk1 XMupÞHéRB RsuksMeBAmas extþeBaF×sat; 

 

 10- saxaextþkMBg;FM 
 #36 pøÚvCatielx6 RkumTI3 PUmisÞwgEsn XMukMBg;Rke)A RsuksÞwgEsn extþkMBg;FM 

 

 11- saxaextþkMBg;s<W 
pøÚvCatielx4 PUmisMNg; XMurkaFM Rsukc,armn extþkMBg;sW< 

 

 12- saxaextþkMBg;qñaMg 
 PUmiRtBaMgbI XMupSarqñaMg RsukkMBg;qñaMg extþkMBg;qñaMg 

 

 13- saxaextþsVayerog 
 PUmieragbEnø XMusVayerog RsuksVayerog extþsVayerog 

 

 14- saxaextþéRBEvg 
 RkumTI9 PUmielx4 XMukMBg;lav RsukkMBg;lav extþéRBEvg 

 

 15- saxadUneBj 
 #248 mhavifIRBHmunIvgS sgáat;bwgraMg xNÐdUneBj raCFanIPñMeBj 

 

 16- a 
 RkumTI9 PUmib:RbkxageCIg sgáat;kakab xNÐdegáa raCFanIPñMeBj 

 

 17- saxaTI1 b£sSIEkv 
 #482 RkumTI6 PUmis<anx<s; sgáat;KILÚEm:Rtelx6 xNÐb£sSIEkv raCFanIPñMeBj 

 

 
 

18- saxaTI2 b£sSIEkv 
 #A06-A07-A08-A09 RkumTI8 PUmi3 sgáat;eRCaycgVa xNÐb£sSIEkv raCFanIPñMeBj 

 

 19- saxaextþrtn³KirII 
 PUmiTI1 XMuLa)anesok Rsuk)anlug extþrtn³KirI 
 

 

 20- saxaextþkNþal 
 PUmiRkeBIha  XMuERBkb£sSI RsuktaexμA extþkNþal 

 

 21- saxaextþ]tþrmanC½y 
 #127 RkumTI4 PUmisMerag XMusMerag RsuksMerag extþ]tþrmanC½y 
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 22- saxaextþRkecH               
 pøÚvelx12 RkumTI06 PUmiRkecH XMuRkecH RsukRkecH extþRkecH 

 

 23- saxaRkugéb:lin 
 #2¼231 PUmi):ahIuut,Úg sgáat;éb:lin xNÐéb:lin Rkugéb:lin 

 

 24- saxaextþekaHkug 
 #222 RkumTI8 PUmi2 XMusμac;manC½y Rsuksμac;manC½y extþekaHkug 

 

 25- saxaextþRBHvihar 
 PUmiL\dæ XMukMBg;RbNak RsukEt,gmanC½y extþRBHvihar 
 

 

 26- saxaextþmNÐlKirI 
 PUmiGUrs<an XMus<anmanC½y RsukEsnmenarmü extþmNÐlKirI 
 

 

 27- saxaextþsÞwgERtg 
 PUmikNþal  XMuswÞgERtg RsuksÞwgERtg extþsÞwgERtg 

 

 28- saxamanC½y 
 #32 pøÚvCatielx1 RkumTI3 PUmiedImGMBil sgáat;c,arGMeBA1 xNÐmanC½y   
 raCFanIPñMeBj 

 

 29- saxabwgRtEbk 
 #28 mhavifIem:AesTug sgáat;bwgRtEbk xNÐcMkarmn raCFanIPñMeBj 

 

 30- saxasÞwgmanC½y 
 #235 pøÚvmunIer:t ¬217¦RkumTI51 PUmi17 sgáat;bwgsaLag xNÐTYleKak  
 raCFanIPñMeBj 

 

 31- saxaecamecA 
 #142-143 pøÚvCatielx4 RkumTI3 PUmiéRBCIsak; sgáat;ecamecA xNÐdegáa 
 raCFanIPñMeBj 

 

 32- saxaTYleKak 
 #99es5-101Ga1-101Ga4  pøÚvelx289 sgáat;bwgkk;TI1 xNÐTYleKak  
 raCFanIPñMeBj 

 

07 FnaKar km<úCaBaNiC¢ cMkat; 
#26 mhavifIRBHmunIvgS sgáat;pSarf μI2 xNÐdUneBj raCFanIPñMeBj 

Tel.: 426 145, 426 638 
Fax: (855-23) 426 116 
E-mail:CCBPP@online.com.kh 

 01- saxaextþ)at;dMbg 
       #116-117 PUmi20]sPa XMusVaye):a Rsuk)at;dMbg extþ)at;dMbg 

Tel: (855 53) 370 130, 952 266 
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 02- saxaesomrab 
 mNÐl1 sgáat;elx2 TIrYmextþesomrab  

Tel: (855 63) 964 392 

 03- saxaRkugRBHsIhnu 
 #242 pøÚvÉkraCü sgáat;2 xNÐmitþPaB RkugRBHsIhnu 

Tel : (855 34) 934 777 

08 FnaKar shBaNiC¢ k>G 
#61 pøÚv130 sgáat;pSarcas; xNÐdUneBj raCFanIPñMeBj 

Tel:  218 682, 427 995 
Fax:(855-23) 427 997 
E-mail: ucb@bigpond.com.kh

 01- saxaRkugRBHsIhnu 
 #195 vifIÉkraCü sgáat;elx2 xNÐmitþPaB RkugRBHsIhnu 

 

 02- saxaextþesomrab 
 mNÐl1 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 03- saxaextþ)at;dMbg 
 #100E0 RkumTI9 PUmiERBkmhaeTB XMusVaye)a: RsuksVaye)a: extþ)at;dMbg 

 

09 FnaKar vDÆn³ 
#89 mhavifIRBHneratþm sgáat;bwgraMg xNÐdUneBj raCFanIPñMeBj 

Tel: 212 727 
Fax: (855-23)216 687 
E-mail: service@vattanacbank.com 

 01- saxaextþesomrab 
 vifIsIuvutßa XMusVaydgÁM Rsukesomrab extþesomrab 

 

10 FnaKarkm<úCaGasIu cMkat; 
#439Eo mhavifIRBHmunIvgS sgáat;bwgRBlit xNÐ7mkra raCFanIPñMeBj 
 

Tel: 220 000, 722 105 
Fax: (855-23)426 628 
E-mail: cab@cab.com.kh 

11 FnaKarBaNiC¢km μeRkARbeTs én km<úCa 
#3 pøÚvelx114 EkgpøÚv53 sgáat;pSarfμI1 xNÐdUneBj raCFanIPñMeBj 
 

Tel: 724 466, 723 854 
        722 466, 725 266 
Fax: (855-23)426 108, 426 410 
E-mail: ftb@camnet.com.kh

12 saCIvkm μFnaKarswgðbUrI cMkat; 
#68 vifIsemþc):an ¬pøÚv214¦ sgáat;bwgraMg xNÐdUneBj raCFanIPñMeBj 

Tel: 211 211 
Fax: (855-23)212 121 
website: www.sbc-bank.com
E-mail  : info@sbc-bank.com  

 01- saxaenruh_ 
 #168GEo mhavifIhS>enruh_ ¬215¦ sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

 

 02- saxaextþesomrab  
        #17A-18A vifIsIuvutßa mNÐl1 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 03- saxaextþRkugRBHsIhnu 
        #255  pøÚvÉkraCü Rkum14 sgáat;2  xNÐmitþPaB RkugRBHsIhnu 

 

13 FnaKar emKgÁkm<úCa mhaCn TTYlxusRtUvmankMrit 
#06 mhavifIRBHmunIvgS sgáat;RsHck xNÐdUneBj raCFanIPñMeBj 

Tel: 217 112 
Fax: (855-23)217 122 
E-mail: ho.mailbox@mekongbank.com 

mailto:ucb@bigpond.com.kh
mailto:ftb@camnet.com.kh
http://www.sbc-bank.com/
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 01-  saxaerhSinsIus_EKVr 
  GKarerhSinsIus_EKVr elx298 mhavifIem:AesTug nig elx168 mhavifImunIer:t  
  sgáat;TMnb;Twk xNÐcMkarmn raCFanIPñMeBj 

 

 02-  saxaesomrab 
  vifIsIuvutßa XMusVaydgÁM Rsukesomrab extþesomrab 

 

 03-  saxaRkugRBHsIhnu 
  Rkum7 mNÐl2 sgáat;2 xNÐmitþPaB RkugRBHsIhnu 

 

 04-  saxadUneBj 
  #01 rukçvifIRkmYns sgáat;pSarf μ I1 xNÐdUneBj raCFanIPñMeBj 

 

 05-  saxapSarkNþal 
  #219F rukçvifIRBHsIusuvtßi sgáat;pSarkNþal1 xNÐdUneBj raCFanIPñMeBj 

 

14 FnaKarvDÆn³GasIu cMkat; 
#148 mhavifIRBHsIhnu sgáat;bwgekgkg1 xNÐcMkarmn raCFanIPñMeBj 

Tel:  225 333 
Fax: (855-23) 216 333 
E-mail: info@ababank.com 

 01- saxaextþesomrab 
         #A01-A02 vifIsIuvutßa PUmimNÐl1 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 02- saxaem:AesTug 
         #151 mhavifIem:AesTug  sgáat;bwgekgkg3  xNÐcMkarmn  raCFanIPñMeBj 

 

15 FnaKar eG Giun ehSt r:Uy:al; km<úCa 
#20FE-EO vifIRkmYns EkgpøÚvelx67 sgáat;pSarf μ I1 xNÐdUneBj raCFanIPñMeBj 

Tel: 726 900 
Fax: (855-23)221 309 
website: www.anzroyal.com 
E-mail: ccc@anzroyal.com

 01-  saxavimanÉkraCü 
  #100 vifIRBHsIhnu sgáat;ctumux xNÐdUneBj raCFanIPñMeBj 

 

 02-  saxamat;Tenø 
  #265 vifIRBHsIusuvtßi sgáat;pSarkNþal1  xNÐdUneBj raCFanIPñMeBj 

 

 03-  saxapSarGULaMBik 
  #361 nig 363 vifIRBHsIhnu  sgáat;bwgRBlit xNÐ7mkra raCFanIPñMeBj 

 

 04-  saxaRkmYns 
  #20FE-EO vifIRkmYns EkgpøÚvelx67 sgáat;pSarf μ I1 xNÐdUneBj 

 

 05-  saxaextþesomrab 
  #566-568 nig 570 pøÚveTBvgS PUmimNÐl1 XMusVaydgÁM Rsukesomrab extþesomrab 

 

 06- saxaRkugRBHsIhnu 
 #215 pøÚvÉkraCü Rkum2 xNÐmitþPaB RkugRBHsIhnu 

 

mailto:ccc@anzroyal.com
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 07- saxaextþ)at;dMbg 
 #2 pøÚvelx1 PUmi20]sPa XMusVaye):a Rsuk)at;dMbg extþ)at;dMbg 

 

 08- saxaTwkføa 
 #1E0-E1 pøÚvelx110A sgáat;Twkføa xNÐb£sSIEkv raCFanIPñMeBj 

 

 09- saxaeBTüelaksgÇ 
        #1AB pøÚvelx271 sgáat;Twkføa xNÐb£sSIEkv raCFanIPñMeBj 

 

 10-  
        # 616AB pøÚvelx271 sgáat;pSaredImfáÚv xNÐcMkarmn raCFanIPñMeBj 

 

 11- saxae):ayEb:t 
      #22-23-24 pøÚvCatielx5 PUmi):alIéL XMue):ayEb:t RsukGUreRCA extþbnÞaymanC½y

 

 12- saxaextþkMBg;cam  
        PUmi12  RkumTI14 XMukMBg;cam RsukkMBg;cam extþkMBg;cam 

 

16 FnaKar exmxU lImItFIt 
#81 mhavifIRBHneratþm sgáat;pSarf μI3 xNÐdUneBj raCFanIPñMeBj 

Tel  :  224 660 
Fax : (855-23) 224 661-2 
Website: www.camkobank.com

17 FnaKar siunhanExμr 
#277 mhavifIRBHneratþm sgáat;Tenø)asak; xNÐcMkarmn raCFanIPñMeBj 

Tel  :  727 380 
Fax : (855-23) 727 383 
 

18 FnaKar vIGayPI GiulFI 
#797 mhavifIRBHmunIvgS EkgpøÚv484 sgáat;pSaredImfáÚv  xNÐcMkarmn raCFanIPñMeBj 

Tel  : (855-23) 212 235 
Fax : (855-23) 212 236 
 

19 FnaKar vinieyaKrugerOg 
#335  mhavifIRBHmunIvgS sgáat;GUb¤sSITI4  xNÐ7mkra raCFanIPñMeBj 

Fax : (855-23) 223 988 
Website: www.pibank.com

 
 
 
 
 
 
 
 

http://www.camkobank.com/
http://www.pibank.com/
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FnaKarÉkeTs 
 

 

01 FnaKar GPivDÆn_CnbT 
#9-13 pøÚvelx7 sgáat;ctumux xNÐdUneBj raCFanIPñMeBj 

Tel : 220 810, 220 811 
Fax: (855-23) 722 388 
E-mail: rdb@online.com.kh

02 FnaKarÉkeTs ksikmμ ]sSahkmμ km<úCa 
#83 mhavifIRBHneratþm sgáat;pSarfμ I3 xNÐdUneBj raCFanIPñMeBj 

Tel.: 217 750, 218 667                   
Fax: (855-23) 217 751 
E-mail:kien@online.com.kh 
 

 01- saxataex μA 
 #830 pøÚv107 PUmitaex μA XuMtaexμA RsuktaexμA extþkNþal 

 

03 FnaKarÉkeTs eb:g ehg EGs Gwum GIu   

#72 mhavifIRBHneratþm sgáat;C½yCMnH xNÐdUneBj raCFanIPñMeBj 

Tel.: 219 243, 219 245                   
Fax: (855-23) 219 185 
E-mail:pengheng@camnet.com.kh 

04 FnaKarÉkeTs vinieyaKTImYy 
#72 mhavifIRBHsIhnu sgáat;Tenø)asak; xNÐcMkarmn raCFanIPñMeBj 

Tel: 222 281 
Fax:(855-23) 222 281 
E-mail:service@fibank.com.kh 

05 FnaKarÉkeTs GankU 
#20 pøÚvelx217 sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

 
Tel: (092) 899 065 
 Fax: (855-23) 993 133 

06 FnaKarÉkeTs exmbUDanDIevLúbemn 
#25 pøÚvelx222 sgáat;bwgraMg xNÐdUneBj raCFanIPñMeBj 

Tel :  212 126 
Fax: (855) 23 212 125 
E-mail : cdb_infor@cdb.com.kh
Website: www.cdb.com.kh, 

 
 
 
 
 
 
 
 
 
 

 
 

mailto:rdb@online.com.kh
mailto:cdb%1F_infor@cdb.com.kh
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RKwHsßanmIRkUhirBaØvtßú 
 
 

1 Rkumh‘un {GRmwt} 
#35BA pøÚv169 sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

Tel: 362 913, 880 942                    
Fax: (855-23) 881 342 
E-mail: phalarin@emt.com.kh

2 htßaksikr  
#239 pøÚvRtsk;Ep¥m sgáat;bwgekgkg1 xNÐcMkarmn raCFanIPñMeBj   

Tel.: 951 404 
Fax: (052) 951404 
E-mail: kaksekar@bigpond.com.kh

3 tughVagmIRkUhirBaØvtßúkm<úCa  
#75Eo mhavifIem:AesTug sgáat;bwgekgkg 3 xNÐcMkarmn raCFanIPñMeBj 

Tel.:362 885, 987 919                   
Fax: (855-23) 362 885 

4 FnaKar PUmikm<úCa  

#94 pøÚv360 sgáat;bwgekgkg3 xNÐcMkarmn raCFanIPñMeBj 
Tel: 211165, 216 960 
Fax: (855-23) 216 960 
E-mail: dml@bigpond.com.kh

5 Rkumh‘unsßabnashRKinkm<úCa lImItFIt 
#40 pøÚv111 sgáat;bwgRBlit xNÐ7mkra raCFanIPñMeBj 

Tel: 217 749 
Fax: (855-23) 217 749 
E-mail: ccbpp@forum.org.kh

6 Rkumh‘un sIlaniFi lImIFIt 
#46 pøÚvelx141 sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

Tel: 367 089 
Fax:(855-23) 990 225                 
E-mail: selanithih@online.com.kh 

7 Rkumh‘un GgÁrmIRkUhirBaØvtßú ¬km<úCa¦ xUGilFIDI 
GKarPñMeBjesnF½rCan;TI1 bnÞb;elx191 bøúkF EkgpøÚvsuFars nigpøÚvRBHsIhnu 
sgáat;Tenø)asak; xNÐcMkarmn raCFanIPñMeBj 

Tel: 993 062, 224 763 
E-mail: ceo@amkcambodia.com 

8 Rkumh‘un vIsinhVan; ¬exmbUDa¦ xUGilFIDI 
#20 pøÚvelx71 sgáat;Tenø)asak; xNÐcMkarmn raCFanIPñMeBj 

Tel: 216 052 
Fax:(855-23) 216 220 

9 Rkumh‘un eRkDIt lImIFIt 
#18 pøÚvelx422 sgáat;Tenø)asak; xNÐcMkarmn raCFanIPñMeBj 
 

Tel: 217 942, 219 228 
Fax:(855-23) 217 942, 726 396 
E-mail:credit-fin@online.com.kh 

10 R)asak;m:ayRkUhVayEnn GiunsÞIFüÚsin 
#25 pøÚv294-57 sgáat;bwgekgkg1 xNÐcMkarmn raCFanIPñMeBj 

Tel: 220 102, 213 642 
Fax: (855-23) 216 362 
Email: info.pp@prasac.com.kh

11 shKmn_mUlniFishPaBGPivDÆn_ksikr 
#753 pøÚvRBHmunIvgS sgáat;bwgRtEbk1 xNÐcMkarmn raCFanIPñMeBj 

Tel: 364005 
Fax:(855-23) 364 454 
Email: arnusorn70@hotmail.com 

12  

Rkumh‘un GPivDÆn_esdækic©CnbTkm<úCa 
#337 PUmib£sSIeRkak XMub£sSIeRkak RsukmgÁlbUrI extþbnÞaymanC½y 

Tel: (053) 953 044 
E-mail: cbird@camintel.com

13 m:ak;sIum:amIRkUhirBaØvtßú 
#68 pøÚv125 sgáat;valvg; xNÐ7mkra raCFanIPñMeBj 

Tel:214 240 
Fax:(855-23) 354 240 
E-mail:maximacredit@yahoo.com 

14 Rkumh‘un \NTanBlrdærugerOg 
#108 pøÚvshB½n§rusSI sgáat;Twkl¥k;1 xNÐTYleKak raCFanIPñMeBj   

Fax/Phone: (855-23) 990 237 
E-mail:cambodiarice@yahoo.com 

15 sIueGCsIu lImIFIt 
#02 pøÚv303 sgáat;bwgkk;2 xNÐTYleKak raCFanIPñMeBj   

Fax/Phone: (855-23) 354 435 
E-mail:chcmfi@camshin.com.kh 

16 
 

\NTanGPivDÆn_RbCaCn lImItFIt ¬GIu>eG>PI¦ 
#189E0 - 191E0    pøÚvkm<úCaeRkam ¬128¦ sgáat;mitþPaB  xNÐ7mkra   raCFanIPñMeBj 
 

 
Tel  :  884 355, 884 364 
Fax : (855-23) 884 377 
E-mail: Infi@eapcredit.com.kh 

mailto:phalarin@emt.com.kh
mailto:kaksekar@bigpond.com.kh
mailto:dml@bigpond.com.kh
mailto:ccbpp@forum.org.kh
mailto:E-mail:%20ceo@amk
mailto:info.pp@prasac.com.kh
mailto:cbird@camintel.com
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kariyal½ytMNag 
 

 

1 sþg;darqaTWEr:t 
GKarG-02 sNæaKarmIkasa313 pøÚvRBHsIusuvtßi sgáat;Tenø)asak; raCFanIPñMeBj 

Tel: 426 685, 212 732 

2 FnaKarksikmμnigGPivDÆn_CnbTénevotNam 
#42A pøÚv214 sgáat;bwgraMg xNÐdUneBj raCFanIPñMeBj  

Tel: 223 750 
Fax: (855-23) 223 770 
E-mail: phongvbard@yahoo.com 
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LIST OF BANKING – FINANCIAL INSTITUTIONS   
March- 2008 

 

 
     

01 
 

CAMBODIAN PUBLIC BANK LTD., 
Nº 23, 114 Street, Sangkat Phsar Thmey 2, Khan Daun Penh, 
Phnom Penh. 

 

Tel. : (855-23) 214 111, 222 880 
Fax : (855-23) 222 887 
E-mail:campuhoc@campubank.com.kh 

 
 

01- Siem Reap  Branch. 
Nº 618, Vithei Sang Reach Tep Vong, Group 2, Modol 1, 
Khum Svay Dangkom, Siem Reap District, Siem Reap 
Province. 

 

 

 
 

02- Sihanouk Ville Branch. 
Street 108, Sangkat 2, Khan Mittapheap, Sihanouk Ville. 

 

 

 03- Battambang  Branch. 
Nº 102, Group38, Street 31/2, 20 Ousaphea Village, Svay Por 
Commune, Battambang District, Battambang Province. 

 

 04-  Olympic  Branch. 
No. 267, Preah Sihanouk Blvd., Sangkat Veal Vong, Khan 7 
Makara, Phnom Penh. 

 

 05-  Kampong Cham Branch. 
No 5-7, St. Preah Angduong, Sangkat Kampong Cham, 
Kampong Cham District, Kampong Cham Province. 

 

 06-  Takhmao Branch. 
       St.203, Corner Road 106,  Takhmao Commune, Takhmao District, 

Kandal Province. 

 

  

07-  Chbar Ampov Branch. 
# 586-587AB.National Road No1, Sangkat Chbar Ampov II,     
Khan Mean Chey, Phnom Penh. 

 

 08-  Monivomg Service Branch. 
       # 112DE,Preah Norodom Blvd., Sangkat Phsar  Thmey II, 

Khan Daun Penh, Phnom Penh. 

 

 09- Tek Thla Branch 
       # 7,9,11Eo E4, St.110A, Sangkat Tek Thla,           Khan 

Reissey Keo, PhnomPenh. 

 

 10- Poi Pet Branch 
      National Road No5, Kba Spean Village, Poi Pet Commune, 

Ochrow District, Banteay Meanchey Province. 

 

 
02 

 MAY BANK PHNOM PENH BRANCH. 
 Nº 4B, Kramoun Sar St., Sangkat Phsar Thmey 1, Khan     
Daun Penh, Phnom Penh. 

Tel.  : (855-23) 210 255,210 123  
 Fax : (855-23) 210 099 

 01- Teuk Thla Sub- Branch. 
       #13-15E0,   Attwood Business Center , St 110A, Sangkat 

Teuk Thla, Khan Reussey Keo, Phnom Penh. 
 

 

 
03 

  

 FIRST COMMERCIAL BANK PHNOM PENH BRANCH. 
 Nº 263, Preah Ang Doung St., Sangkat  Wat  Phnom,    
Khan Daun Penh,  Phnom Penh. 

Tel. : (855-23) 210 027,210 028 
Fax : (855-23) 210 029 
E-mail:fcbpp@online.com.kh 

  KRUNG THAI BANK PUBLIC CO., LTD PHNOM PENH    Tel :(855-23) 366 005, 882 959 
Fax:(855-23) 428 737 
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04 BRANCH. 
 Nº 149, 215 Road, Sangkat Phsar Depo 1, Khan Toulkok,    
Phnom Penh. 

E-mail:ktbpmp@online.com.kh 

 01-  Siem Reap  Sub-Branch. 
Nº 10-11, Sivatha Road, Modol 2, Khum Svay Dangkom, Siem 
Reap District, Siem Reap Province.  

 

 
05 

 CANADIA BANK PLC. 
 Nº 265-267-269, Ang Doung Street (110), Sangkat   
Wat Phnom, Khan Daun Penh, Phnom Penh. 

 
Tel. : (855-23) 215 284, 215286 
Fax : (855-23) 427 064 
E-mail:canadia@camnet.com.kh 

 01- Olympic Branch.           
      No 394Eo, Sihanouk Street, Sangkat Olympic, Khan  

Chamkarmon, Phnom Penh. 

 

 02-  Sihanouk Ville  Branch.       
No 197, Ekreach Street, Sangkat 2, Khan Mitapheap, 
Sihanouk Ville. 

 

 
 

03-  Kompong Cham Branch.  
Preah Monivong Street, Village 7, Kompong Cham Commune, 
Kompong Cham District, Kompong Cham Province. 

 

 

 04-   Battambang Branch .        
No 11-13, Prek Mohatep Village, Svaypor Commune, 
Battambang District, Battambang Province. 

 

 05-   Pailin City Branch. 
Phum Bordenneav, Sangkat Pailin, Khan Pailin, Pailin City. 

 

 06-  Charle De Gaulle Branch.  
No 126, Charle de Gaulle Blvd., Sangkat Oreussey 4 , Khan 7 
Makara, Phnom Penh. 

 

 
 

07-  Siem Reap Branch.  
Sivutha St, Mundul 1, Svay Dangkum Commune, Siem Reap 
District, Siem Reap Province. 

 

 

 08-  Poipet Branch. 
National Road 5, Kbalspean Village, Poipet Commune, Ochrov 
District, Banteymeanchey Province 

 

  

09-  Kampot Branch.  
No33, Vithey Angkor, Kompong Bay Khang Tbong Village, 
Kompong Bay Commune, Kompong Bay District, Kampot  
Province. 

 

 10-  Sorya Branch.          
Shopping Center Sorya, St. 63, Sangkat Phsar They 1, Khan 
Daun Penh, Phnom Penh. 

 

 11- Banteaymeanchey Branch. 
No15,16,17 and 18, Village 3, Preah Ponlea Commune, Serey 
Sophorn District, Banteay Meanchey Province. 

 

 12-  Pochentong Branch.  
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 # 327, Russian Blvd., Sangkat Kakap, Khan Dang Kor, Phnom 
 Penh. 

 13-  Ta Khmao Branch. 
 # 301, St.207, Ta Khmao Village, Ta Khmao Commune, Ta 
 Khmao District, Kandal Province. 

 

 14-  Kompong Chhnang Branch 
      National Road No 5, Lor Toeuk Trey Village, Kompong 
      Chhnang Commune, Kompong Chhnang District, 
      Kompong Chhnang Province. 

 

 15-  Neak Loeung Branch 
      # 255-257, Village 4, Preak Ksay Commune, Peamro 
      District, Prey Veng Province. 

 

 16-  Stat Chas Branch 
      # A15, St 93-70 and 900, Sangkat Sras Chok,  Khan 
       Daun Penh Phnom Penh. 

 

 17-  Sovanna Branch 
      # 307-309, Street 271, Sangkat Tumnup Teuk, Khan      
       Chamkarmon, Phnom Penh.  

 

 
06 

 ACLEDA BANK Plc. 
 Nº 61, Preah Monivong Blvd., Sangkat Srah Chork, Khan  
Daun Penh, Phnom Penh 

 

Tel : (855-23) 998 777, 430 999 
Fax: (855-23) 998 666, 430 555 
E-mail:acledabank@acledabank. com.kh 
website: www.acledabank.com.kh
SWIFT: ACLBKHPP 

 
 

01-   Phnom Penh Branch.  
No 29, St. 217, Sangkat Veal Vong, Khan 7 Makara, Phnom 
Penh. 

 

 

 02-   Siem Reap Branch. 
Nº 1,2&3, Mondul 2 Village, Svay Dangkum Commune, 
Siem Reap District, Siem Reap Province. 

 

 03-   Kampong Cham  Branch. 
Nº 31-33, St. Khemarak Phomin, Village14, Kampong Cham 
Commune,  Kampong  Cham  District,  Kampong  Cham  

Province. 

 

   

04-   Banteaymeanchey Branch. 
Nº 268D,269D,270D,271D, Group 13, Village 3, Preah Ponlear 
Commune, Serei Saophoan District, Banteay Meanchey  
Province. 

 

 

 05-  Battambang Branch. 
Nº 899, Group 5, Romchek 4 Village, Rottanak Commune, 
Battambang District, Battambang Province. 

 

 06-  Kampot-Kep Branch.  
Nº 27, St 724, Group1, 1 Ousphea Village, Kampong Kandal 
Commune, Kampong Bay District, Kampot Province. 

 

 07-  Takeo Branch.  
Road 10, Group 4, Village 2, Rokar Khnong Commune, Don 
Keo District, Takeo Province. 

 

 08-   Sihanouk Ville Branch.  

http://www.acledabank.com.kh/
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No 118, Group 16, Phum 2, Sangkat 4, Khan Mittapheap, 
Sihanouk Ville. 

 09-   Pursat Branch. 
No 239, National Road No 5, Peal Nhek 1 Village, Pteah Prey 
Commune, Sampov Meas District, Pursat Province.. 

 

 10-   Kampong Thom  Branch.  
No

 36, National Road No6, Group3, Stung Sen Village, Kampong 
Krabao Commune, Stung Sen District, Kampong Thom Province. 

 

 11-   Kampong Speu Branch.  
National Road No.4, Samnang Village, Rokar Thom 
Commune, Chbar Mon District, Kampong Speu Province. 

 

 12-   Kampong Chhnang Branch. 
Trapaing Bei Village, Phsar Chhnang Commune, Kampong 
Chhnang District, Kampong Chhnang Province. 

 

 13-   Svay Rieng Branch. 
Rong Banlae Village, Svay Rieng Commune, Svay Rieng 
District, Svay Rieng Province. 

 

 14-  Prey Veng Branch. 
Group 9, Village 4, Kampong Leav Commune, Kampong Leav 
District, Prey Veng Province. 

 

 15-   Daun Penh Branch.  
No 248, Preah Monivong Blvd., Sangkat Boeung Raing, Khan 
Daun Penh, Phnom Penh. 

 

 16-   Dangkor Branch.  
Group 9, Phum Paprak Khang Cheung, Sangkat Kakab, Khan 
Dangkor, Phnom Penh. 

 

 

 17-   Russey Keo I Branch. 
No 482, Group 6, Phum  Spean Khpous, Sangkat Kilometre No 
6,  Khan Russey Keo, Phnom Penh. 

 

 18-   Russey Keo II Branch.  
No A06, A07, A08, A09, Group 8, Phum 3, Sangkat Chruoy 
Chang Var,  Khan Russey Keo, Phnom Penh. 

 

 

 19-   Rattanakiri Branch.        
Village 1, Labanseak Commune, Banlung District, Rattanakiri 
Province. 

 

 20-   Kandal Branch. 
Krapeu Ha Village, Prek Russey Commune,  Takhmao 
District, Kandal Province. 

 

 
 
 

21-   Otdar Meanchey Branch.       
 No 127, Group 4, Samraong Village, Samraong Commune,  

Samraong  District, Otdar Meanchey Province. 

 

 22-  Kratie Branch. 
       Road 12, Group 6, Kratie Village, Kratie Commune, Kratie 

District, Kratie Province. 

 

 23-   Pailin Branch. 
No Chor2/231, Phum Pahi Tboung, Sangkat Pailin, Khan 
Pailin, Pailin City. 

 

 24-   Koh Kong Branch.  
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No 222, Group 8, Village 2, Smach Mean Chey Commune, 
Smach Mean Chey District, Koh Kong Province. 

 25-  Preah Vihear Branch.         
Lor Oet Village, Kampong Pranak Commune,  Tbeng Mean 
Chey District, Preah Vihear Province. 

 

 26-   Mondulkiri Branch.     
O Spean Village, Speanmeanchey Commune,  Senmonorom  
District, Mondulkiri Province. 

 

 27- Stung Treng Branch.        
Kandal Village, Stung Treng Commune,  Stung Treng  District, 
Stung Treng Province. 

 

 28-   Meanchey Branch.       
No 32, National Road No 1, Group 3, Phum Doeum Ampil, 
Sangkat Chbar Ampeou I,  Khan Mean Chey, Phnom penh. 

 

 
 

29-   Boeung Trabek Branch.       
Nº 28, Mao Tse Tung Blvd., Sangkat Beung Trabek, Khan 
Chamcarmon, Phnom Penh. 

 

 30-   Steung Meanchey Branch. 
Nº 235, Monireth Blvd., (217), Group 51, Phum 17, Sangkat 
Beung Salang ,Khan Tuol Kork, Phnom Penh. 

 

 31-   Chom Choa Branch. 
Nº 142-143, National Road 4, Group 3 Prey Chisak Village, 
Sangkat Chom Choa, Khan Dangkor Phnom Penh. 

 

 32-   Tuol Kork Branch. 
Nº 235, Monireth Blvd., (217), Group 51, Phum 17, Sangkat 
Beung Salang ,Khan Tuol Kork, Phnom Penh. 

 

 
07 

 CAMBODIAN COMMERCIAL BANK LTD. 
 Nº 99C5 and 101A1-101A4, St. 289, Sangkat Boeung Kak1, Khan 
 Tuol Kork . Phnom Penh. 

 

Tel.: (855-23)426 145, 426 638 
Fax: (855-23)426 116 
E-mail:CCBPP@online.com.kh 

 01-  Battambang Branch. 
No116-117, 20 Ausaphea Village, Svaypor Commune, 
Battambang Province. 

 

Tel: (855 53) 370 130, 952 266 

 02-   Siem Reap Branch. 
Mondol 1, Sangkat 2, Siemreap Town, Siemreap Province. 

 

Tel: (855 63) 964 392 

 03-   Sihanouk Ville Branch. 
No242, Ekareach Street, Sangkat2, Khan Mittapheap, Sihanoukville. 

 

Tel : (855 34) 934 777 

 
08  UNION COMMERCIAL BANK PLC. 

 Nº 61, 130 Road, Sangkat Phsar Chas, Khan Daun Penh,   
Phnom Penh. 

 

Tel: 218 682, 427 995 
Fax:(855-23) 427 997 
E-mail: ucb@bigpond.com.kh

 01-   Sihanouk Ville Branch. 
Nº 195, Vithei Ekreach, Sangkat No. 2, Khan Mittapheap, 
Sihanouk Ville. 

 

 02-   Siem Reap Branch. 
Mondol1, Khum Svay Dangkum, Siem Reap District, 
Siem Reap Province. 

 

 03-   Battambang Branch. 
        No. 100 Eo, Group 9, Phum Prek Moha Tep, Khum Svay Por, 

Srok Svay Por, Battambang Province. 

 

mailto:ucb@bigpond.com.kh
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09  VATTANAK BANK 
 Nº 89, Preah Norodom Blvd., Sangkat Boeung Raing,  
Khan Daun Penh, Phnom Penh. 

 

Tel: 212 727 
Fax: (855-23)216 687 
E-mail: service@vattanacbank.com 

 01-  Siem Reap Branch. 
Sivatha Road, Svay Dangkom Commune, Siem Reap District, 
Siem Reap Province. 

 

 

10  CAMBODIA ASIA BANK LTD. 
 Nº 439, Preah Monivong Blvd., Sangkat Boeung Prolit,  
 Khan 7 Makara, Phnom Penh. 

 

 
Tel: 220 000, 722 105 
Fax: (855-23)426 628 
E-mail: cab@cab.com.kh 

 

11  FOREIGN TRADE BANK OF CAMBODIA. 
 Nº 3, Street No 114 and 53, Sangkat Phsar Thmey 1,  
 Khan Daun Penh, Phnom Penh. 

 

Tel:724 466, 723 854 
      722 466, 725 266 
Fax: (855-23)426 108, 426 410 
E-mail: ftb@camnet.com.kh

 
12 

 SINGAPORE BANKING CORPORATION Ltd. 
 Nº 68, Samdech Pan St.(214), Sangkat Boeung Raing,  
Khan Daun Penh, Phnom Penh. 

 

Tel: 211 211 
Fax: (855-23)212 121 
website: www.sbc-bank.com
E-mail  : info@sbc-bank.com

 01-   Nehru Branch. 
Nº 168GE0, Jawaharlal Nehru Blvd. (St.215), Sangkat  
Vealvong, Khan 7 Makara, Phnom Penh. 

 

 02-  Siem Reap Branch 
       Nº 17A-18A, Sivutha St., Mondui I, Svaydangkum 
      Commune, Siem Reap District, Siem Reap Province. 

 

 03-  Sihanoukville Branch 
      Nº 255, Ekareach St., Group 14, Village2, Sangkat 2, Khan      
       Mittapheap, Sihanoukville. 

 

 

13  CAMBODIA MEKONG BANK PUBLIC LIMITED.         
 Nº 06, Preah Monivong Blvd., Sangkat Srah Chak, Khan  
Daun Penh, Phnom Penh. 

 

Tel: 217 112 
Fax: (855-23)217 122 
E-mail: ho.mailbox@mekongbank.com 

 01-   Regency Square Branch. 
        Regency Square Nº 298, Mao Tse Tung Blvd., & Nº 168,  

Monireth Blvd., Sangkat Tumnub Toeuk, Khan Chamkarmorn, 
Phnom Penh.            

 

 02-  Siem Reap Branch.        
        Sivutha St., Svaydangkum Commune, Siem Reap District, 

Siem Reap Province. 

 

 03-   Sihanok Ville Branch. 
Group 7, Mondul 2, Sangkat 2, Khan Mittapheap, Sihanouk 
Ville.   

 

 
 

04-  Daun Penh Branch. 
No 01, Kramuon Sar St., Sangkat Phsar Thmey 1, Khan Daun 
Penh, Phnom Penh. 

 

 

 05-   Phsar Kandal Branch. 
No 219F, Preah Sisovath Road, Sangkat Phsar Kandal1, Khan 
Daun Penh, Phnom Penh. 

 

mailto:ftb@camnet.com.kh
http://www.sbc-bank.com/
mailto:info@sbc-bank.com
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14  ADVANCED BANK OF ASIA LIMITED. 
 Nº 148, Preah Sihanouk Blvd., Sangkat Boeung      
Kengkang I,  Khan Chamkarmorn,  Phnom Penh. 

 

Tel:  225 333 
Fax: (855-23) 216 333 
E-mail: info@ababank.com 

 01-  Siem Reap Branch 
 Nº Ao1-A02, Sivutha St., Svaydangkum Commune, Siem    
  Reap District, Siem Reap Province. 

 

 02- Mao Tse Toung Branch 
     Nº 151,  Mao Tse Toung Blvd., Sangkat Boengkengkang3,     
     Khan Chamkarmorn, Phnom Penh.  

 

 

15  ANZ ROYAL BANK CAMBODIA Ltd.  
 Nº 20 FE-EO, Corner of Kramoun Sar and Street 67,  
Sangkat Phsar Thmey 1, Khan Daun Penh, Phnom Penh. 

 

Tel: 726 900 
Fax: (855-23)221 309 
website: www.anzroyal.com 
E-mail: ccc@anzroyal.com

 01-   Independence Monument Branch. 
Nº 100, Sihanouk Blvd., Sangkat Chaktomuk, Khan Daun 
Penh, Phnom Penh. 

 

 02-  Riverside Branch. 
Nº 265, Sisowath Quay, Sangkat Phsar Kandal1, Khan Daun 
Penh, Phnom Penh. 

 

 03-   Olympic Market  Branch. 
Nº 361 and 363, Sisowath Blvd., Sangkat Boeung Prolit, Khan 7 
Makara, Phnom Penh. 

 

 04-   Kramoun Sar Branch. 
Nº 20 FE-EO, Corner of Kramoun Sar and Street 67, Sangkat 
Phsar Thmey 1, Khan Daun Penh, Phnom Penh.      

 

 05-   Siem Reap Branch.  
Nº 566, 568 and 570, Street Tep Vong, Phum Mondul 1, Khum 
Svay Dangkum, Srok Siem Reap , Siem Reap Province.   

 

 06-   Sihanoukville   Branch. 
Nº215, Street Ekareach, Group 2, Khan Mittapheap, 
Sihanoukville. 

 

 07-   Battambang   Branch. 
Nº 2, Street 1, 20 Ousphea Village, Svay Por Commune, 
Battambang District, Battambang Province. 

 

 08- Teuk Thla Branch. 
Nº 1 E0-E1, Street 110A, Sangkat Teuk Thla, Khan Russey Keo,  
Phnom Penh. 

 

 09- Pet Lok Sang Branch. 
      #  1 AB , Street 271, Sangkat Teuk Thla, Khan Russey Keo,  
     Phnom Penh. 

 

 10-  Phsar Doeum Thkov  Branch. 
       #  616 AB , Street 271, Sangkat Phsar Doeum Thkov, Khan  

 Chamkarmorn , Phnom Penh. 

 

 11-  Poipet Branch. 
      #  22-23-24, National Road 5, Balelay village, Poipet commune  
   O Chrov district, Banteay Meanchey Province. 

 

mailto:ccc@anzroyal.com
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 12-  Kompong Cham Branch. 
      Village 12, Kompong Cham commune, Kg. Cham district,                    

 Kg. Cham Province. 

 

 

16  Sinhan Khmer Bank. 
 Nº 277, Norodom Bvld., Sangkat Tonle Basak, Khan  
 Chamkarmorn Daun Penh, Phnom Penh. 

Tel  : 727 380  
Fax : (855-23) 727 383 
 

 

17 
 

 VIP BANK LTD.  
 Nº 797, Corner of Preah Monivong Bvld and St. 484, Sangkat    
 Phsar Doeum Thkov, Khan Chamkarmorn, Phnom Penh. 

Tel  : (855-23) 212 235 
Fax : (855-23) 212 236 
 

 

18  CAMKO BANK Limited. 
 Nº 81, Norodom Bvld., Sangkat Phsar Thmei III, Khan  
Daun Penh, Phnom Penh. 

Tel : 224 660 
(855-23) 224 661-2 
Website: www.camkobank.com

 

19 Prosperity Investment Bank Plc., 
 Nº 335, Preah Monivong Blvd., Sangkat Oreussey 4 Khan  
 7 Makara, Phnom Penh. 

Fax : (855-23) 223 988 
Website: www.pibank.com

 
 
 

 
SPECIALIZED BANKS 

 
 

1 
Rural Development Bank.      
# 9, 07 rd. Sangkat Chaktomuk, Khan Daun Penh 
Phnom Penh, Cambodia .  

Tel : 220 810, 220 811 
Fax: (855-23) 722 388 
E-mail: rdb@online.com.kh. 

 
2 

Cambodia Agriculture Industrial Specialized Bank. 
# 83, Preah Norodom Blvd, Sangkat boeung Raing 
Khan Daun Penh, Phnom Penh, Cambodia. 

Tel.: 21 9243, 219 245                   
Fax: (855-23) 219 185 
E-mail:pengheng@camnet.com.kh 

  1- Takhmau Branch 
    # 007, 211 St., Phum-Srok Takhmau, Kandal Province. 

 

 
3 

Specialized Bank  PENG HENG S.M.E. Ltd.   
# 72, Norodom Blvd. Sangkat Chey Chumneas,  
Khan Daun Penh., Phnom Penh, Cambodia. 

Tel.: 217 750, 218 667                   
Fax: (855-23) 217 751 
E-mail:kien@online.com.kh 

 
4 

First Investment Specialized Bank. 
# 72, Preah Sihanouk Blvd, Sangkat Tonle Bassak,   
Khan Chamkarmorn, Phnom Penh, Cambodia. 

Tel : 222 281 
Fax: (855-23) 222 281 
E-mail: service@fibank.com.kh 
 

 
5 

ANCO Specialized Bank. 
# 20, 217 St., Sangkat Veal Vong, Khan 7 Makara, 
Phnom Penh, Cambodia. 

Tel:(092) 899 065 
Fax: (855-23) 993 133 

 
6 

Cambodian Development Specialized Bank Ltd., 
Nº 25, Street 222, Sangkat Boeung Raing, Khan Daun 
Penh, Phnom Penh. 

Tel: 212 126 
Fax:(855-23) 212 125 
Email: info cdb.com.kh    

 
 
 
 
 
 

http://www./
http://www.pibank.com/
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MICRO FINANCE 
 

 
 

1 AMRET Co.Ltd.  
# 35BA, St.169, Sangkat Vealvong II, Khan 7Makara,  Phnom Penh, 
Cambodia 

 

Tel: 362 913, 880 942  
Fax: (855-23) 881 342                  
E-mail: phalarin@emt.com.kh 

2  

HATTHAKAKSEKAR 
# 239, St.Trasakpeam, Sangkat Boeung Keng KangI, 
Khan Chamkarmon, Phnom Penh, Cambodia . 

 

Tel.: 994 304, 224 102 
Fax: (855-23) 994 303 
E-mail:hatthakaksekar@online. 
com.kh 

3 TONG FANG Micro finance Ltd 
# 75Eo, Mao Tse Tung Blvd, Sangkat Boeung Keng Kang III, Khan 
Chamkarmon, Phnom Penh, Cambodia. 

Tel.:362 885, 987 919                   
Fax: (855-23) 362 885 

4 THANEAKEA PHUM CAMBODIA 
# 94, St.360, Sangkat Boeung Keng Kang III, Khan  
Chamkarmon, Phnom  Phenh, Cambodia.  

Tel: 211 165, 216 960 
Fax: (855-23) 216 960 
E-mail: dml@bigpond.com.kh 

5 
 

CAMBIDIAN ENTERPRENEUR BUILDING Ltd. 
# 40,111rd, Sangkat Boeung Prolit, Khan 7 Makara,      Phnom 
Phenh, Cambodia.   

Tel: 217 749 
Fax: (855-23) 217 749 
E-mail: cebpp@forum.org.kh 

6 SEILANITHIH Ltd. 
# 46,St.141, Sangkat Veal Vong, Khan 7 Makara 
Phnom Penh, Cambodia. 

Tel: 367 089 
Fax:(855-23) 990 225                 
E-mail: selanithih@online.com.kh 

7 Angkor Microheranhvatho Kampuchea 
# 191- Block FPhnom Penh Center,Corner Sothearos St.& Sihanouk St., 
Phnom Penh, Cambodia. 

Tel: 993 062, 224 763  
E-mail:tram@amkcambodia.com 

8 VISON FUND (Cambodia) Ltd. 
# 20, St.71, Sangkat Tonle Bassac, Khan Chamkarmon 
Phnom Penh, Cambodia.  

Tel: 216 052 
Fax:(855-23) 216 220 

9 CREDIT Co, Ltd. 
# 18, St.422, Sangkat Tonle Bassac, Khan Chamkarmon 
Phnom Penh, Cambodia.  

 

Tel: 217 942, 219 228 
Fax: (855-23) , 217 942 
E-mail:credit-fin@online.com.kh 

10  

PRASAC MICRIFINANCE Institution Ltd. 
# 25,St. 294-57,Sangkat Boeung Keng Kang I,                         Khan 
Chamkarmon, Phnom Penh, Cambodia. 

Tel: 220 102, 213 642 
Fax: (855-23) 216 362 
Email: info.pp@prasac.com.kh

11 FARMER UNION DEVELOMENT FUND 
# 753, Preah Monivong Blvd, Sangkat Boeung Trabek I,                       
Khan Chamkarmon, Phnom Penh, Cambodia.  

 

Tel: 364 005 
Fax: (855-23) 364 454 
Email: arnusorn70@hotmail.com

12 Cambodian Business Integrate in Rural Development 
# 337, Russeykrok village-commune,        Mongkolborey District, 
Banteay Meanchey   

Tel: (053) 953 044 
E-mail: cbird@camintel.com 

13 Maxima Mikroheranhvatho 
# 68, 125 St., Sangkat Veal Vong, Khan 7 Makara,  
Phnom Penh, Cambodia.  

Tel: 214 240 
Fax: (855)23 354 240 
E-mail:maximacredit@yahoo.com  

14 INTEAN POALROATH RONGROEURNG 
# 108, St. Confederation de la Russei, Tuk Laak I,      Tuol 
Kok, Phnom Penh, Cambodia. 

Fax/Phone: (855-23) 990 237 
E-mail:cambodiarice@yahoo.com 

15 CHC Limited 
# 02, 303 St.Sangkat Boeungkok II, Khan Tuol Kok 
Phnom Penh, Cambodia. 

Fax/Phone: (855-23 )354 435 
E-mail:chcmfi@camshin.com.kh 

16 Entean Akpevath Pracheachun Limited (EAP) 
No 189Eo-191Eo, St. Kampuchea Krom (128), Sangkat Mettapheap, 
Khan 7 Makara, Phnom Penh 

Tel: 884 355, 884 364 
Fax : (855-23) 884 377 
E-mail: Infi@eapcredit.com.kh 

 

mailto:info.pp@prasac.com.kh
mailto:arnusorn70@hotmail.com
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REPRESENTATIVE OFFICE 

 

1 STANDARD CHARTERED  
# UnitG-02 Micasa Hotel, Apartments 313,  
Sisowath Quay, Phnom Penh, Cambodia. 

Tel: 426 685, 212 732 
 

2 VIETNAM BANK FOR AGRICULTURE AND 
RURAL DEVELOPMENT 
# 42A, St.214, SangkatBoeung Raing, KhanDaunpenh,  
Phnom Penh, Cambodia. 

Tel. 223 750 
Fax: (855-23) 223 770 
E-mail: phongvbard@yahoo.com 

 



 
 
 
 

 
 
 

 

3 saxaFnaKarbreTs

19  FnaKarBaNiC¢  6 FnaKarÉkeTs 21saxaFnaKarCati
enAtamextþ-Rkug 

-FnaKar BaNiC¢kmμTImYy 
-FnaKar Rkugéf ¬7¦ 
-FnaKar emyEb‘g 

- FnaKar BaNiC¢km μeRkARbeTs 
- FnaKar vDÆn³GasIu ¬11¦ 
- FnaKar km<úCaGasIu 
- FnaKar kaNaDIy:a ¬2¦ 
- FnaKar km<úCaBaNiC¢ ¬1¦ 
- FnaKar km<úCaemKgÁ ¬3¦ 
- FnaKar km<úCasaFarN³ ¬6¦ 
- saCIvkm μ FnaKarsigðbUrI ¬10¦     
- FnaKar shBaNiC¢  ¬4¦ 
- FnaKar vDÆn³ ¬8¦ 
- FnaKar eGsIulIda ¬5¦ 
- FnaKar eGGiunhSitr:Uy:al; ¬9¦ 
- FnaKar exmxU 
- FnaKar siunhan Exμr 
- FnaKar vIGayPI 
- FnaKar vinieyaKrugerOg PIGilsIu 

- RkugPñMeBj - RkugRBHsIhnu 
- kMBg;cam - )at;dMbg    
- esomrab - sVayerog       
- kMBt            - éRBEvg      
- kNþal         - taEkv         
- kMBg;FM - kMBg;qñaMg 
- eBaFisat;       - kMBg;s<W        
- ekaHkug        - RkecH       
- RBHvihar  - mNÐlKirI 
- rtnKIrI        - bnÞaymanC½y 
- sÞwgERtg         
    

- FnaKar eb:gehg  S.M.E. 

- FnaKarÉkeTsksikmμ    
   ]sSahkmμkm<úCa 
- FnaKarÉkeTsvinieyaKTI1 
- FnaKarÉkeTs  GankU 
- FnaKarÉkeTs exmbUDan 
   DIevLúbemn 
- FnaKarÉkeTsvinieyaKrugerOg  

 GgÁkareRkArdæaPi)al

16 begáIteLIgtamc,ab;kñúgRsuk

 RKwHsßanmIRkUhirBaØvtßú

1 FnaKarrdæ
- FnaKar GPivDÆn_CnbT

 16 manGaC£ab½NÑ

1 GRmwt 
2 htßaksikr 
3 tughVagmIRkUhirBaØvtßú 
4 FnaKarPUmikm<úCa 
5 Rkumh‘unsßabnashRKinkm<úCa  
6 sIlaniFi 
7 Rkumh‘unGgÁrmIRkUhirBaØvtßú 
8 vIsinhVan; ¬exmbUDa¦ 
9 Rkumh‘uneRkDIt  Co.Ltd. 
10 R)asak; m:ayRkUhVayEnn 
11  shKmn_mUlniFishPaBGPi>ksikr 
12  Rkumh‘unGPivDÆn_esdækic©CnbTkm<úCa  
13 m:ak;sIum:a mIRkUhirBaØvtßú 
14  \NTanBlrdærugerOg 
15 sIueGCsIu 
16 \NTanGPivDÆn_RbCaCn  

5 FnaKarÉkCn

FnaKarCati én km<úCa 

   2 kariyal½ytMNag
- sþg;darqaTWEr:t
- FnaKar ksikm μnigGPivDÆn_énevotNam saCIvkm μbþÚrR)ak;

 cuHbBa¢I   3>808
  - PñMeBj     556
  - extþ  3>252

 26 cuHbBa¢I * 

 mincuHbBa¢ImanRbEhl60eTot

RbB½n§FnaKarenAkm<úCa 
éf¶TI 31  Ex mIna qñaM 2008 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



RBwtþibRt FnaKarCati én km<úCa                    elx 24 RtImasTI2 qñaM2008 
 

National Bank of Cambodia Review                                             No 24,2nd Quarter 2008 
 

50

 
bBa¢IraynamGgÁkareRkArdæaPi)al EdleFVIRbtibtþikar 
mIRkUhirBaØvtßú )ancuHbBa¢IenAFnaKarCatiénkm<úCa 

 

 

1- smaKmGPivDÆn_ksikrnigeTscrN_ 

2- smaKmCYyksikr  

3- smaKmepþImKMnitBaNiC¢kmμ  

4- GgÁkarGPivDÆn_sBVkarCatiExμr 

5- smaKmsMNagGPivDÆn_CnbT 

6- smaKmGPivDÆn_BuT§sasnanigRTRTg;brisßan 

7- shB½n§shKmn_snSMR)ak;km<úCa 

8- \NTanlubbM)at;PaBRkIRk  

9- GgÁkarsgÁhGPivDÆn_km<úCa 

10- GPivDÆn_esdækic©CnbTenAkm<úCa 

11- GgÁkarGPivDÆn_®sþIkm<úCa 

12- sIuGaysIueGm km<úCa 

13-smaKmCatiRTRTg;ksipl 

                                                                              

14- GgÁkar\søamGPivDÆn_CnbT 

15- GgÁkarGPivDÆn_CnbTExμr     

16- smaKmsuxumalPaBRsþIextþRkecH  

17- GgÁkarlUefra:nbMerIBiPBelak 

18- KeRmag\NTanRksYgGPivDÆn_CnbT  

19- smaKmGPivDÆn_tMbn;Bay½Bü 

20- smaKmGPivDÆn_RsukERs 

21- GgÁkarGPivDÆn_esdækic©CnbT 

22- GgÁkarGPivDÆn_RKYsarCnbT  

23- GgÁkarGPivDÆn_sgÁmCnbT 

24- smaKmGPivDÆn_sENþkesogtaGug   

25- km μviFIGPivDÆn_®sþIkñúgshKmn_énxNÐmanC½y 

26- GgÁkarbNþajesdækic©km<úCa 
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List of Registered NGOs 
 

1- Agriculture & Tourism Development   
Association 

2- Aid Farmers Association   

3- Association for Business Initiative 

4- Association for Development of  Diversified 
Khmer Nation      

5- Association of Samnang Rural Development 

6- Buddhism for Development Association and 
Supporting Environment   

7- Cambodia Community Saving Federation. 

8- Cambodia Credit to Abolish Poverty 
Organization.  

9- Cambodia Mutual  

10- Cambodia Rural Economy Development 
Organization   

11- Cambodia Women's Development Agency 

12- CICM Cambodia 

13- Crop Supporting National Association.   

  

 

14- Islamic local development 
organization 

15- Khmer rural development association 

16- Kratie Women Welfare Association  

17- Lutheran World Federation 
Organization 

18- Ministry of Rural Development 
Credit Scheme 

19- Northwest Development Association 

20- Rural Development Association 

21- Rural Economic Development 

22- Rural Family Development 

23- Social Development in Rural 

24- Ta Ong Soybean Development 
Association 

25- Women's Saving and Development 
Cooperation 

26- Cambodia Economic Network   

 

 



 
 

    
 

  THE BANKING SYSTEM IN CAMBODIA 
      As of March 31, 2008 

  
 
                         

            
                                                           

 
 

 
 

     
 
 
 
 
 
 
 

 
19 Commercial Banks 6 Specialized Banks 21 NBC Provincial Branches

- Krung Phnom Penh 
- Kampong Cham  
- Sihanouk Ville      
- Siemreap            
- Battambang   
- Svay Rieng   
- Kampot    
- Kandal   
- Prey Veng  
- Kampong Thom 
- Takeo 
- Pursath 
- Kampong Chhnaing 
- Kampong Speu 
- Koh Kong 
- Preah Vihear 
- Kratie 
- Ratanakiri 
- Mondolkiri 
- Stung Treng 
- Banteay Meanchey 

 
- Peng Heng S.M.E Limited 
- Cambodia Agriculture Industrial

 Specialized Bank  
- First Investment Specialized 
   Bank   
- Anco Specialized Bank 
- Cambodian Development  
 Specialized Bank 
             
 

Micro Finance Institutions

1- AMRET Co. Ltd. 
2- Hatthakaksekar 
3- Tong Fang Micro finance Ltd. 
4- Thaneakea Phum Cambodia 
5-  Cambodia Entrepteneur Building 

Ltd. 
6- Seilanithih  
7-  Angkor Microheranhvatho  
  Kampuchea 
8- Vison Fund (Cambodia) Ltd. 
9- Credit Co. Ltd. 
10- Prasac Micro Finance Institution 
11- Farmer Union Dev.Fund 
12- Cambodia Business Integrate  

Development 
13- Maxima Mikroheranhvatho 
14- Inatean Poalroach rongroeung 
15-  CHC Limited 
16- Entean Akpevath pracheaun 

 

3 Foreign Branch Banks

- Foreign Trade Bank  
-  Advanced Bank of Asia     (11)
-  Cambodia Asia Bank 
-  Canadia Bank Ltd.              (2)
-  Cambodian Commercial   
    Bank                                  (1) 
-   Cambodia Mekong 
    Bank                                  (3)
-  Cambodian Public 
    Bank                                  (6)
-  Singapore Banking              
   Corporation                       (10)
-  Union Commercial 
    Bank                                  (4)
-  Vattanac Bank          (8) 
-  ACLEDA Bank Limited        (5)
- ANZ Royal Bank Cambodia  (9) 
-  Camko Bank 
-  Sinhan Khmer Bank 
-  VIP Bank 
- Prosperity Investment Bank     
  PLC    
    

1 State owned 

5 Privately owned 

- Rural Development Bank 16 Locally incorporated

 16 Licensed 

 Registered 25 * 
 Unregistered around 60  

   NGOs 

 

 2 Representative Office 

-  Standard Chartered 
-  Vietnam Bank for agriculture 
    and  development   Registered    3.808 

  - Phnom Penh        556 
  - Provincial         3.252 

 

Exchange Bureau

- First Commercial Bank 
- Krung Thai Bank (7) 
- May Bank 

NATIONAL BANK OF CAMBODIA 
(CENTRAL BANK) 
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