FRIEHIBEEIS
SRWUNE 62 HED
Mg | bb.bé isssné%‘ig:zssenga-s

gongy  Age

wuselyE | bl

26650) : (Gdd) bm dbb dbdm
965 : (GEd) bm ébd 991
sk skeoskoskeosk sk
Published by

National Bank of Cambodia
Address : 22-24 Preah Norodom Blvd.

Phnom Penh — Cambodia

P.0.BOX : 25
Phone : (855) 23 722 563
FAX . (855) 23 426 117
AANBERNNESE Review Commission
. DRggs S &5 bEE2E H.E. Tha Yao Chairman

~2

. brgEs vafs & &SgESg sogeess H.E. Dr. Sum Sannisith  Chief Editor




SREBE SNEUCIE R ) e B0 sEwsal) gibood

uEHS

DHIFY <1 B
(RTINS ssmazsené%’seﬁgm

PwBppMBsHTH)H !

a

muInwmInigimiu gk Tuigagimigigibood nehwsigs finfsiwgis

=3 =3
1

a o o y o [ o
AYTGGUINE0.8% NYWHEMHRRIAMG. A% HwminpRIMfsiERboon melinmsman:

a o

wERSwY iwhwipmisiinnsiwgigsims &.de Tautniumusigpiines shmsimpnigs

= ki3

BN 6% MYWHENUIMANSBIMN ST IR YU gURlungmmughg |

IMSAWMUMSNUEIEEs AU UATE MomInRiglamiugiy  figsaueig[ns

=3

a

migujslimguiniiigivdnthang djughead St pumonpsigumnfidinsm
FIMGNUIRI [T NG TMAR Y A pouthywismivgninmaineiismisgingnusums
e8] ifyjuiistigondnivdamminntsissigin sl pigummigitgn 1 wgnmis
FB00d fguigl (mAvIHnsiAsces Surnashphgsmmigiilidwantsnsifis o) fh

o o o B o a o a
mﬁmﬁ9ﬁﬁﬁﬁmmgqﬁjﬁgﬁmﬁjﬁﬁﬁﬁﬁfﬂgﬁE 9

whgnmmngingmginsnfi  SusRigmug  shwnssisngiigiemndggnadme
MifEs guthmisfigiubggas Swhiew mivifsphgivkisaiivniimseiings  mnijus

USUME  W{MURSIRENUANGUATANMERMEINS SHURUEMItMA MRl HEEhIusumR

a

sumithAgbgiveumitoywigs Silmemipsiumidmams Sufiquiasiaing

moe v w
~

d

giuime  mitriugsonnsEigiutimeusumimny  guthmitanimifwEousEnms

National Bank of Cambodia No 20, 2" Quarter 2007



SREBE SNEUCIE R ) e B0 sEwsal) gibood

wbnngalme g matnmsmngnRang  muputhywmirsingieliswitingid
gimsminnss semitAisngtiawnagnmAuIMAesns wimdngoRmmIngigiio
POUMBRTER  SINSMOERIGIUANYN  IEMYUMISgRRNLH ngimigstoteimghy 5
[EUistyuIees MEEYnemilnnEimammIgsopumingiqueuiieinee 1 Gig wmmi
maisngmislinneti§n giimaismisaigsgiiansm N EMIGHGN R NENSH[E6

AUMITIiSiugsuus UNENIWIN:NNUIZEDHNNGE U MmEhminmauminaigsiym

BENE R EMENET

igframaynsRgmman o iusuumssntmie: yvgsnmgmgmism s

S EURUTRLEHe SYsgumsMnuyPMARITANES $n SO 0.0 BEES mijing

Aungfiunaigi |

ssssiEan |

fioen, i38o0o isiuan giboor

National Bank of Cambodia No 20, 2" Quarter 2007



5385557

seifagePapiavsssnaunidiengh

ssgnsuTEiDAgEs O 0N ANNRN SeWENE iR Agh:
igegedmumstangas gRasowgEumIeugino0d Seresiimiey
poigl booN wastEERiRaED:

ssgnSuTEiDngEs O 0% anERRstEIIReAg

igegodmusibrogainpined ghmufedngdicigey Semmrinnes
LIPS BURAUS VLGRS

mipgrontfuasem Sefianeinsyg

mnengngipapeiie gegswsab gibood
mnesgnmuEiitmidsempsiieds giwood
mmeugnmIpRipac poiledm gibood
SRR AR RSO TIYSE

WAgBRAEUERIHEE?

Do
Se
4N

g ©

oM

(5
me

90
99
Elie
om
am



SREBE SNENCIE R gy

e B0 sEswsal) §ibood

1S3 o ’ oY
&5@gﬁjﬁﬁﬁsﬁyﬁmmiﬁﬁﬁﬁiﬁﬁﬁﬁsﬁﬁgﬁ

5585
aEdas 215 Sgdam

ssemémassesmmmé‘s’ssﬁgm

Member
H.E NEAV CHANTHANA
Deputy Governor of the
National Bank of Cambodia

bHggs ¢ Avige

SamOEasoesSaRg
ROBUNSE
T q
Member
H.E CHOU KIMLENG

Representative of the Ministry
of Economy and Finance

Member of Board of Directors

WHW
DHYFE 0 TG

(RESIRTI sssua:seae?‘éaﬁgm

CHAIRMAN
H.E CHEA CHANTO

Governor of the National Bank of Cambodia

DEIFS e APYRAE

Samepseniian
Member
H.E AUN PORNMONIROTH

Representative of the
Head of the Royal Government

E gnes o

gamosgise
B ESHEIINGESERE
Member
Mr. LAY MENGSUN

Representative of
the Private Sector

1

National Bank of Cambodia Review

nRgEs S 8o

SamesYSinggesay
Member
H.E IV THONG

Representative
of Academic

CEERAS
s 667 &g
Samougws

ssmﬁ:sma?é‘sﬁgm

Member
Mrs. MAO SON
Representative of
the National Bank staff

No 20, 2" Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

CEETEE
w8 DRZES O Ty mRREREMEIOIRIRAES
igegedmastangnagnasginmouginood Sedssime
o o ) ay
weigl bood westmuiEienge:

winmmihiisngth miglec feny: gibood
BB H TOTOTD

DEE
- tnnted 1grnfime
- 1N Michel Dabadie ﬁmmm:aﬁﬁmmsm%TSﬁgm
- ORggY tANARET 1anf 1anAEE Mmungeiune e

BREINASE HNUEMRURIIULGRUMANIRE00d SHSEIMANIRBooN
ibumsgrsRRbnuaniEn giumowie 1 iy dyshuaigiigas sywinans
wiimelnitny SmmwmpsiamiGuiEmwtain 1 Sfnie wnlin-wenim
ginnniumeigmaigiguEgog nn AsthmimsiomominijyiswgRyhd fus
Suliammapwigivood fiwefuiss Amsantgidvanissgoisvsaignmy

ugHgnEuE Heanwdianshinie SuSmdimaniiuginsinsinuemiveiss 4

hil anesm (pesumnyp . : .
&.. l © |
I 1 ¢

HEHIRIRY

HENEPAIEVRBVBMILUPEIE VOO
SoRmsccimiensi LOOHisrEMAULIF I AL
isd k. beé faay: g boOM

N

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

igingmaiss SayuigudAnniganganagy wnntal sann A s
piugaignmBEANsAN  Funsanwdny ifwiysigadannunsts Gims
RERH-IITM ISHENRgIHG IBunsHIMEREUIEHEOEMRS: Snssnswn

BrgntAmiusaigmy ShmsiimeisiGisenitniluiwst 4

nuitnwiiges usdh natel anagy R RS MeANTINEH
nwminll - GHugEminIURERMInGisnymuEigibood Bumsyiusaigumy
B89 SINGUSHMANIHANS] MANIURURMINMI wURvimImas mius
whgivsisnifmsfunaespinianyh mMEniEOERENMI MANIADFgeu Y
Mg RNMug s mmnmmﬁg{ggﬁ MANIAY [ANANS (A -winugn sumang
wEAEE[E-yplnssmImiisngh minipd pelnuasuanus[E-ugln 8y
usHgNABSIINANZIGMMITAIsnYIes-[Y juun igissdyulmdgivhgauigy
1gfn iRgjmmIgiERoeE-yplnginsidamaminune Bmslneieg-[u A0FiE

EMIMA IS InUHAR

IANANG DRHY AN IR SIREM MGt !

pumetnmefwiami sommiisnyn fslinvgnfngesudgsgumitng
stnmwBwiy didimagmsgimaiy ngantnunan Resgimafmugiy |
whssUgnHumEansa) phgnmmigmsmemamaiting) MSUAgMn MsHOaMe
Susgmmesti§ignBghanmitemasungii 1 §uise uEmIAisnEMSugIs
sannrgignyiERane pidinanmnn:uRnEInNRnEmeY Supogmn
wiRRYMIBhgsrymaEamSiair  Bumspogmn  mlanmmiuing

[AUTIIAG 9

9-miNIEANSt] munIuiugim: 8umsniugn

HIMSMANIHANISU]] DMANINOMUIERIGH ARSHSHREESUMMSINDUHURMI

sEOmi gins Hijuinwminifmiaguumeydaans anmniva ssmimiis

o o

AYM 1 SunenemmmItiisnghien -[uywigsitvumenysen Hitnsinmgs

u

3

National Bank of Cambodia Review No 20, 2™ Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

AyumivagsjmSanHing iiweneg- prumsupivinsnit giugngi
gymstnnisuigin

manpRumEam unointhAnunsiE iiang ERdIganmIin: Eun
mtﬁﬁghsLﬁ%ﬁﬁmﬁstsmmsm%ESﬁngﬁmmteg-mmﬁﬁ'jgs werusinnnnginnyities
WMRY  InURSEI NSOy SupigkeRitiies-pi 1 vy
weuinamnegimnsigaiisn  iivdounsinaniginEman  sunfin{uivims
mmmeamsinuius  gethisipudiog  pHpedng Swemnivnu  idwhiusms
rmsnuIERE Imduswugiisimeisggutgeigln mepFwaveiun[gimi

MINIOERY

BIMSMANIUGN  MBNIVIFRISHNOMATGY  Fo-mIfGHNsH]MINGana
ifingiin Sylwdymeming So-mipipy BuisinnaOspag|Fes!
MULPAN: UGG 83 Fm-mimigiimouiu(ms 1 minfisesgimiginsunuih
pgmna(gigjeEQurdpmsgigitned mamnspd TBwman Smiom

MMM RBET

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

©- wigisniiunifimesinas pinsmifndingizibood WyfsniuniHms
sangsthusamsmminndn SuginnsyunsiiiusiaiEuRnIgusmas |
ani:adendispigissSutmwamamiBytrosgunshimsynaionainGdts (KYC) us
SUATEEEARURNGSIUNES MEMIMINSgINRRt HNGSMAUR RS IMA Sime

vgwRnesdsdinfimintuisEmmi (NPL) 9

m- wEghepignyth FINsninRNNRNGAN SIS EIEIE g
mepTTRpEEsgE 1 gs s iwe mmﬁsgﬁ@sm@%mmﬁgm NS
IBgTHgINMANSS & MUnEMpEgmahnyBTineinyh gjnatnnimi
whuighthwpagmn  Busdamn 1 midmawhayEgieinsegwnin
HgIMiAysEmmi Sdiia 8 eheswttan amssismn b maRanasngs

SuREUGIR UL MmN UTneisitsuedmsmn uiaing]i 1

G- MENIHO{ENGSUEY mmsmm}ewéiﬁfﬁmmmm'ﬁ?Sﬁgmgamﬁﬁpfﬁimm
i 1 dimangsu sy EinsmRpuuRud menBags me i2 lsmisisuami e
AouHAlg) 1 19l@bood gsulEMIURBInSIAsidingsutgs b.e islamisigy
ssmiiisny igiug(pu (pugsughagihfhwgudy  ihwwidime

MINMRIRMNaNS AN e SHsan |

- minigitfugad minighnMugas Ahmifguuywugsnmitiie
i
X

[ard

migumsisupEnt 1 iTuhERjpuveni o gRvetyn BaH minids

MG WS EGNSAMA sneminise MEtanAywisERO MR 1 whuEivg

p 3 -3

Ut

286

siigmn SusanmnARisEgis hwendnBanEinpansgswdmaanfhin g
mynglilpandghwbendy [EauwAsEgRMAIEMIUAlSUAN BERNMITE
uhuviguigin giEwamgiSummMamMINGY 1 ubuSmEming EaswRheani hi
g Sudn R apfiumesEHimuEg |

o- manmnpRuimigaiud  shwmmsmehibahoatnegi s
PNih? BHusunNUESMIRMNUME G (SEACEN)  stingguimsgifiy
RURUEMIERRUSHMIUAJeUnNY[E-umtn  Suhouushirnudmestimeisn
5

National Bank of Cambodia Review No 20, 2™ Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

ptRwsnmr 1 bmslinugnfsfgonpivimigmd SunmAathywsnms
sametsipudusgjmouueineim pmidnsstmmmiiniggmsungme |

f-manipisnyitny  somithdisngh  weiEminepiEmiEminsasm

=4

m%%ﬁgm YA wigisumihihd Sungihd ihunjusdmsmwnhennsiiymy
gheh : 59—mtﬁﬁ@smisaag‘fggaﬁjtmﬁﬁmrgmsmsmﬁ%ﬁsmiﬁjﬁﬁgﬁﬁmmsﬁmﬁ 84
Go-smnsntmiRgHInmmInImEnEgunsRngh 1 gigs metnnimanigsg|
DRmelhwis  Bumsuogmnga  SImsitiu FiugHjusBeaUshsaRyRAMS AT

(M8 BuwrBggRmnuAsuANuESEa S[nBouEBIuN Y[Rt 9

1 -

JUSIHY

u

G-mugudganuswny g mmigmaimomiie mngulds

=3

igjuifistigiondanbmitin Araymnt hagminy Suhsimnwivdibung o
tinmsijusamameiEesy BYjRospuanmntsgigimswotiisanayg
sunaniuRismniuldanyulwnyise 1 viise IGHEeMuHSIHIMeMIENMG
UHTSIGHINUUEYSIS MeNMEUANMBUsARREIMASUEREME 1 e

NSRRI NSAIGRENMANIOERT SUMMEINSUYAREMANSSNN Sinuen
6

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

NN [WUYWISINUEDAT 1 Ulg wgmIsumhsiunmununtihAmuithi
gaimn] vddanyudwng 1s Budinfmny mdigmnBme misatswio
et GuEyg iwdsinsagigrgaunit Ansmninmitegen

NEMI MITENS AT DIAG SumIThigiehSmgy [mifathmdAi 9

d-minffnpivmimemmmithiiengmhieg - manimmEmnsuaidi
Aoy Sunfinngmouivimimenumibingigaiuiuisn BdwaguELman:
ENEIAAEIIA  MATNEHMS N SH{PT pNeRymoUEuEmisnmimaig 8
feansBuinpinisimedus  miwwhguisngianyliiine pipigiingia
AN IUANRNANAUMITARNG  Bpd s hrnSiuaiEeEmaimni-
INREURARY OO UiuEmiirnsmAgaamIngny  vingmnr SnUnmA

TGSty NEMIgI BunAYM MU m{GgemIe |

90- munifrUFRNUNsUAMAEE-yEGn  minkigusmesgpSinam:
miisngm Anmmanidzeghihpehsitnign Swumsieiguisipdnpimauii B
giglungn REIARYRINEAMN Sugunmns§ontiusiugmyetammanuigm
Tewman gwmipluidoslgimin 1 ssmeEsRmAmAMGtAtwisming
ORI ETIRN

909- wurEyE-ypbmudsmmimiisngth  ginsulmdgnigwine
pnwmilnnudsE-ugtn nfsmsimniggunmamn Sugwauaymstimel

BHINOUTISMIBNE

AT DRGHY WA AR SR Hitun |

Sumnaitugnsuimgennd  wginhmaniudsnmithiisnghiiug

naiftineye MmoLIniisInuENAS mumutiugn s s pUEaes
e AguinFnphgunmisitgogmanmeugin:éfu mewiimn nep@gmn

BuggmsmisAdaNMmInNtshE-Hgithi uiguig

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

grutijuth At DAgRY AN SANATYD BuSwncneiEe Shugmigns
i punsighwaniiegusngisn MYjHsiasaImIREeMgNwE I EEMShRID
siljusiananHuuhgnmem Sunfigiuiigryhajmemiine[Bs pRuwEIme 1

yesuumo SuRiiussnnugeensime :

o- [pizadn(fnwivi mmaammithiisnythieg - [Rumniugns

[iigmnges

b- minmisnyinn Einginduumumumininfnnhy S

HEAN

m- ugHSIng magiumsianis " Hbood thFEhinis " BYnfniuus

u Y

NS sumicugjisinsug

G- USUANSTAMA BunHRYAMNEB-yalng M BEMamMAnISnAG S |

o » o

migigia  Snyuigudnnganinspheisimss§-uadrsmmithaisngh

L =

FUMSHIA  SBwmedasiusiannrantm gt SumsAANUUNgEMMIgjegumsgi

w

MIGRBRITRIANMIANKSIE SHHGITE

GUMY SryuigudnnImnGims IANALGE DRgRY N IANAES DURM I8

MeHUNEAIH S TEMMRTIRENET  SuuDeniguyestingnigitysmiE

~

Mg {0 age: o BuuBman: fingfnmidg |

B UM SHYS MR NNTNnssHE!

Q90

s5BHIERN

National Bank of Cambodia Review No 20, 2™ Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

Speech
H.E. Dr. Chea Chanto
The Governor of the National Bank of Cambodia
On the occasion of the Closing Ceremony of the Conference on 2006
Achievements and the Targets for 2007 for the National Bank of Cambodia
Phnom Penh 24 February 2007

- H.E. Deputy Governor,
- Mr. Michel Dabadie, advisor to the National Bank of Cambodia,
- Excellencies, Ladies and Gentlemen,

We are now reaching the end of our conference on 2006 achievements and the
targets for 2007. In short, 1 would like to strongly assess that the conference has
proceeded actively, smoothly and finished successfully. I believe that all participants who
are present at this conference are truly aware of the report on the overall situation of the
national, regional and world economy during 2006 and at the same time have listened to
meaningful presentations, interventions, recommendations and targets for the coming
year.

I would like to take this opportunity to express my sincere thanks to Excellencies,
Ladies and Gentlemen who have provided useful presentations and good
recommendations to all participants and also to express my appreciation to all members
for their attention and presence at the conference from the beginning until the end.
During these past three days, Excellencies, Ladies and Gentlemen have paid attention to
the report on the 2006 achievements of the National Bank of Cambodia (NBC) and the
targets for 2007, as well as interesting lectures on accounting, banking operations,
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ASEAN cooperation, the credit information sharing system, Cambodian microfinance,
bank management, reserve management, balance of payment statistics, internal audit,
cash and warehouse management, employee association of National Bank of Cambodia,
human resources management and training, and provincial branches’ reports.

Today, | would like to brief all of you from both headquarters and provincial
branches on what NBC has been doing and the targets to be implemented and
strengthened in the coming period as follows:

Excellencies, Ladies and Gentlemen,

As the national monetary authority, the National Bank of Cambodia continues to
strengthen its role in determining and directing a monetary policy aimed at maintaining
price stability, low inflation and macroeconomic stability. We will continue to strengthen
bank supervision toward soundness, effectiveness, productivity of the banking system
and gaining public. confidence from local and international. At the same time, NBC will
extend more efforts toward better implementating Government public financial reform
programs by providing efficient services to government agencies, in particular tax
payments operations.

1. Accounting, banking operation and cash management

Accounting is a technical undertaking involving book entry of banking
transactions; we have to prepare financial statements consistent with NBC’s chart of
account. All provincial branches having problems with their balance sheets have to
improve the accuracy of their book entry. Those who did well should continue
strengthening further.

Banking operation: After the Royal Government reformed the public finance
programs, the Banking Operations Department of NBC and its provincial branches
actively contributed to the implementation of this program by opening and controlling
bank account for government agencies, ministries, and public offices. We opened official
branches all over the country, innovated office procedures, and built and extended the
Clearing House’s operations in the region, namely Phnom Penh, Sihanoukville, and Siem
Reap province-the economic zones of greatest potential. Eventually we will continue by
extending to some other provinces to meet the needs of economic agents.

Cash management is another technical undertaking involving: (1) controls of
counting and selecting local and foreign currencies; (2) cash management and
maintenance correctly; and (3) warehouse safety. The effective implementation would
require all staff to cling tightly, to morality, honesty, work discipline, and to obey strictly
any assisnment given.

2. Credit information sharing system

The credit information sharing system was established in 2006 to share financial
or the credit information of borrowers among member banks so that they can easily make
decisions on providing credit to customers. The benefit of this system is to help each
bank receive correct information from customers’profile “know your customer” before
making a decision to provide a loan; moreover, it can prevent the insolvency risks of
borrowers and reduce non performing loans (NPL) in the banking system.

10

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

3. Cambodia’s microfinance sector

The Cambodian microfinance sector is considered by the government as a key to
the resolving Cambodian poverty. Samdech Hun Sen, Prime Minister of the Royal
Government of Cambodia, has put in place six recommendations for strengthening the
effectiveness of microfinance services in Cambodia. Accessing microfinance services
will help to extend banking and financial intermediary action by encouraging people to
understand benefits of accessing micro credit and improving the standard of living in
rural areas.

4. Reserve management

Reserve management is the main duty of NBC in its endeavor to maintain price
stability and manage the banking system. The international reserves will be maintained at
a value of at least three months’of imports for a developing country and two months for a
developed country. In 2006, our international reserves increased by 2.9 months of import.
NBC continues to manage its international reserves carefully based its principles on
safety, liquidity, and profitability.

5. Balance of payments statistics

The balance of payment statistics are the core concern of NBC, as stipulated in
the Law on the Central Bank. In macroeconomic terms, balance of payment statistics is
one of the key indicators. To improve the efficiency and quality of statistics, we select
our sources of data and will embank on our own survey on International Investment
Position by continuously training our staff to meet the current situation. We will
restructure the Economic Research and Statistics Department to be in line with current
needs.

6. Cooperation in region

As a member of the South East Asian Central Banks Research and Training
Center (SEACEN), NBC has experienced good cooperation in the region on staff training
and exchange experiences in banking sector. We will continue strengthening bilateral and
multilateral cooperation with central banks in the region, with the aim of learning good
techniques for conducting efficient monetary policy.

7. Internal audit

NBC has reformed the Inspection General to be in line with international by
reorganizing departments, i.e., (1) Internal Audit Department fulfils (2) Inspection
Department. Therefore, to work smoothly and effectively we need to prepare sufficient
basic legal documents and also pay attention to training skills and our staff’s moral code.

8. De-dollarization or promoting the use of riel

De-dollarization in order to improve public confidence in the riel is a challenge to
our policy. We conducted several seminars to educate the general public on the
advantages and disadvantages of a de-dollarization policy. We cannot enforce
administrative action in this circumstance because it will harm the current
macroeconomic stability. Participation from all economic agents and relevant authorities
is crucial to overcome this challenge within an appropriate time frame in the future.
However, regarding the mechanism and the policy of the Royal Government, henceforth
the term “de-dollarization” should be replaced by “promoting the use of riel instead”. So
far, several measures such as raising civil servant wages, all kinds of tax payments and
utilities have been made in riel.
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9. Strengthening the provincial branches’operations

Our priority is to strengthen and expand the operational activities of our
provincial branches nationwide to facilitate cash circulation, cash distribution and
management in areas where commercial banks and microfinance institutions are located
and in particular, to contribute to the implementation of the government’s public finance
reform program, including the facilitation of bank accounts for cash transfer, trade
payment, tax payment, and salary payment to public servants and military personnel for
government agencies from the commune level to ministry level.

10. Human resources management and training

Human resource development remains our permanent concern. NBC’s officials
attended short-and long-term training courses abroad to enhance capacity building
including the improvement foreign language skills, work discipline, and motivation.
Human resources are a key factor for the successful implementation of the above tasks.

11. Employee Association
The Employee Association of NBC was established to alleviate social
difficulties, strengthen internal solidarity, and provide contributions to emergency cases.

Excellencies, Ladies and Gentlemen,

I have just mentioned the duties that NBC has to perform in the near future and in
the long term with the aim of continuing to strengthen management structure as well as s
the whole banking system in our press toward modernization, safety, effectiveness, and
public confidence from both the national and international spheres.

| hope that Excellencies, Ladies and Gentlemen will continue to make efforts with
high responsibility in performing duties successfully with the aim of strengthening the
banking system and developing the Cambodian economy with prosperity and
sustainability.

Before closing I would like to recommend four things:

1- Make efforts to effectively strengthen the operational activities of provincial
branches.

2- Implement internal audit duties to match the good governance principle and
transparency.

3- Continue to implement the spirit of “Year 2006 as the Year of
Microfinance in Cambodia” to extend credit culture in rural areas.

4- Continue training and improving the capacity of staff, both technical capacity
and virtue.

Again, | would like to express my deepest thanks to all levels of NBC staff for
making every effort in contributing to these achievements and building a sound banking
system.

Finally, I would like to express my thanks to Excellencies, Ladies and Gentlemen
for spending time to participate in the conference from the beginning until the end. I wish
to extend the four gems of Buddhist wishes, Longevity, Nobility, Health, and Might.

I officially declare the closing of the conference.

Thank you!
12

National Bank of Cambodia Review No 20, 2™ Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

£5Q45S?
R
wwebagEs O 1y amnRnmsaEIIRiengh:
igegedmanbnsguapgintiaghmujedaysicigsy Sommaienne
cammitiisyh i3Gob-bm is8m giboor)
FIHIIN :

DRgHY INANGS
17 Joshua Greene SRR 1GNANSUSEITWIFHSIMHOHUT
[pargumusitnmmEiu R

N ANATD HRewmnN Bigjiffwosiag mEmun:

mudy gnmmesmn Bnushnesafinntnigi idugisssammiisny
medmajusiginniAmtgn mifusngiidis Srmesmmn siggugiog
wmuEREiGiwnuRngh  thwnsigunmitgignansyusE i igagiti
Wyl BumemisigigntiiinfmAnuGNg SuhAnwngs §

Gatamegmage
Ml anwe pesunng

i
]
¢
i
i
|

: NATIONAL COURSE ON

]; FINANCIAL PROGRAMMING AND POLICIES

| HOSTED BY IMF-SINGAPORE REGIONAL TRAINING INSTITUTE

| IN COLLABORATION WITH NATIONAL BANK OF CAMBODIA
12-23 MARCH 2007, PHNOM PENH,CAMBODIA

g5l

5]
oo
~{Q90
S
@
e
(™A

gudnnmanenEEha e S wimamnsnugiudimelgnans
yUshITwinHgIhRohyl ihAnusyisnhAnutts Bunsugaunyni(s
13

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

AT TN UAMATISS 9

(3]
1

o4 a

SBANAYS SHAUHIGANSIM{HAIGNY  Mr. Joshua Greene, Mr. Reza

a

Siregar, 811 Ms. Anita Doraisami 818 B sewHaniginagigBudiienia (paguins

mi AnANEnY [Ngim SWIgm IBRMSEuIEIERTUNGA]S: SHUSMENEEIRHY

aa o

igipuinfinmse 1 Shnsigudangansuiss Sinsyadniuailgnansywattwis

1] o
1

o

HEIMBENYT TBwthsgmuiaiamsens Duipuunugiy iByjni[gsunaifymwn-
(UM 4
MmN EEMONTS BiusmsBmiAtnEn timat Suthedigmiuaitds
g ueisaiine pinnoigughgnumugys eanitubudqganitams
MmN Baanuamenigiin 1 sgdie ponnHAtEgimsfusngEngi
Simusianmw  Athdmariesamasimeitiy  RginEnuigubtnaimedRng
WU Emgigimnismennyh pumniuistsitumitssiumghgannm
HEEE 4
nnagy ANfta 1anfi IR Fremnon Bng]iigueinam tEgun:
igjnameiss gnunpmugslimiineiEsismgRguainyghpinogoss
MMITHAME NSMASINBMNEREUBUISIS piswnyh Neugruaiemieis:

a 13

indianmusiwgsanadisinnisisusaingiosno  uthugnuismizns iy

a

tuBuRNRRTL . gumianndgiin mofajnsidiin Suminhigioghy w]
antisiswsioutiianema 1 whwaniropnuiEss Sumiisinmess s
M Ay gegMitnsinseInEemeYsy 1 URySIeHREmAEMmIInY
whlbian Buwgriunsutnumitio 1 WHOLIERYNNSeguEUUIES
miEeifuisiugiy Sndimosinnw  iweas [Fing miuuginguminaig)

RIMSNFIURIUTSH

IOUTRSFGHMWISE  ([UISAEMNSOIMANFRgRumdRaame |

13

AEIB00E AINSIEREMSIAgIGlY om.c% SUMSHiiNg 90.8% il FIW00d 4 fil

gise MnNgtgRuIUmIE i nsNSMSUNUEUHES SYMsuman 8% 1 fnng

14

National Bank of Cambodia Review No 20, 2™ Quarter 2007



NESE SNEUE (8 [EN e B0 sEswsal) §ibood

g AgIssMegwuI§admsmaniSam phnmiggrelidm pummiEmi R

y

el 1 ARsImMIsingRNY WS ET [EEMe 1 IwRREnEMmMEsUsnEy

pwysNMIReiggn s igimnGianann  shwimsinmemitemuisgstnigs

BNHGEE

Iowemnmisiimsinyhadingahumnngii 1 gagibood mélniting
ggian mivklisienmmsifsidupnmn e Busnasifsdupnu cos 1
gieghnssugnmimafsigiithugiisgips iipjuigusudianndsprudanmity
nigmimsengusn 1 Sunwynigiameiwt “§ 7 wndintigiuiothin{gims

IURIHEDDS

it JUBIH YIS NSH{BHg WNUR MSIAUKNIE me ShRnas

by

u

RunEMm §
me Gigms iBETRtBwIgmE (At 1 ieshmpinwglitimsatonsg itwms
O HULTH R AUBINEGRNINYT  TLIMSMI [ MIgiANG (NN e GUNBAtIISm
yImnigw 1 gig hAmAMm st Sinssmminmizosinfigaunini§sin

MR o
nfagy anftad 1anf nA(E grenn SugjiRgwaeinae

gmatiginfjthithugius fdnpronuboniiee meamidesgivamed

SrensgrgRsiwiny swindnmesdahsugwmiimaporuhuiih sanidamn |

yHSNIG M MANANISsRINIMAginumAY SgRmemgtum B
iEtgnamassEmImaRTmsming Rifgonphugm:

BRyIUR HASTONG NATES FUMIGIiAGINIS: |

~{Q90

AEGSNT AN SNREE HRewngn Bwgjiiwogiteg  gjmsmamiey
[AU9E

A HIFANGIMSMIL RS RS RNRINTITRANAHA!

15

National Bank of Cambodia Review No 20, 2™ Quarter 2007



SREBE SNENCIE R gy e B0 sEswsal) §ibood

Opening Remarks
By
H.E. Chea Chanto, Governor of the National Bank of Cambodia
the National Course on Financial Programming and Policies
National Bank of Cambodia, 12-23 March 2007

— e == -

Mr. Joshua Greene, Deputy Director, IMF-STI,
Resource Persons,
Ladies and Gentlemen,

Good morning to you all!

First of all, let me say that this year brought us great pride and pleasure that the National
Bank of Cambodia was given the good opportunity to host the National Course on
Financial Programming and Polices in Phnom Penh, Cambodia, for our young economists
in collaboration with the IMF-Singapore Regional Training Institute and with financial
support from the Government of Singapore and Japan. In the meantime, | would like to
express my profound gratitude and appreciation to the IMF-Singapore Regional Training
Institute and the governments of Singapore and Japan for their continuous support.

ratemenage

- o anam piewg .l

‘muu.ll. o 1SE g
- nmﬂ!mmuws A0 ¢ ciEs
"’ i HoE

I sincerely welcome and thank all resource persons: Mr. Joshua Greene, Mr. Reza Siregar,
and Ms. Anita Doraisami and all participants from the Ministry of Economy and Finance,
Ministry of Planning, Ministry of Commerce, Senate and the National Assembly who have
agreed to share views and experiences in this course. My thanks also go to the staff of the
IMF-Singapore Regional Training Institute who are always striving to support and
provide good cooperation.
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Human capital and institutional capacity-building is our concern, goal and ambition to go
along with our economic structural reform while we are underway in rehabilitating and
constructing the country. Therefore, the National Course on Financial Programming and
Policies is a very important opportunity for us to further strengthen the analytical skills in
macroeconomic statistics of Cambodia’s young economists in preparation against the
future economic shocks.

Ladies and Gentlemen,

Let me now say a few words about our economic performance. It is true that the current
economic and policy conditions in Cambodia resulted from the legacy of Pol Pot’s
genocidal regime of the late 1970s and the government’s efforts to rehabilitate, revive,
and develop the economy to catch up with the rest of the world. Due to years of wars and
devastation, Cambodia’s greatest challenge has been a shortage of human capital. Today,
Cambodia is rapidly integrating foreign skills and technology. The Cambodian people
have tasted the benefits of political stability and economic growth and they are keen to
work hard on developing the country’s potential.

In recent years, Cambodia has enjoyed a broad degree of macroeconomic stability. In
2005, the GDP grew by as much as 13.4 percent and in 2006, it grew again by 10.5
percent. This year our GDP growth has been carefully projected at 9.5 percent. The
economy has successfully created new jobs to absorb the rising working age population.
Inflation has remained under control. The economy has withstood pressure from high
world oil prices, with a small deterioration in the balance of payment.

The banking and financial sector in Cambodia has bloomed. In 2006, in just one year,
bank deposits have grown by as much as 45 percent, and loans by 42 percent. These
figures are much bigger than the market share of the two largest banks. In other words,
the “cake” is growing faster than the appetite of any of the participants.

Cambodia’s economy is very highly dollarized: only 3 percent of the deposits in banks
and 3 percent of bank loans are denominated in the national currency, the Cambodian
riel. This is surely an advantage for newcomers who can easily adjust to the Cambodian
market, without liquidity concerns or exchange risks. But it also represents a niche
opportunity for banks that wish to develop new instruments in the riel.

Ladies and Gentlemen,

I strongly believe that the two-week course represents a very important for our young
economists and that it will produce fruitful and productive discussions.

Once again, let me wish you an active, productive and successful workshop. | would like
to take this opportunity to register our deep appreciation for your support and kind
cooperation in participating in this course.

Ladies and Gentlemen, I also wish you all good luck.

Thank you for your attention.
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The Hedge Funds Industry

By Mr. Michel Dabadie and Mr. Lonh Hay

In December 2006, the Bank of Thailand reacted vigorously to the continuous
strengthening of the Thai Baht, due in their eyes to excessive inflows of short term
capital. The press regarded hedge funds as partly responsible for these inflows. Similarly,
there are ongoing discussions in several European countries (especially Germany) about
the need for regulating the hedge fund industry. The G7 has just charged the Financial
Stability Forum® with reviewing the risks posed by hedge funds and other highly
leveraged financial institutions (HLIs). Such a review was performed once before in
2000; it focused on three concerns:

- the systemic risks arising from excessive leverage in financial markets or at
individual HLIs;

- the impact on markets and regulated institutions of a sudden disorderly collapse of an
unregulated HLI; and

- the market dynamics issues relating to HLI activities, including the role of large
concentrated positions in amplifying market pressures.

This article aims at clarifying what a hedge fund is and what the risks involved in the
hedge fund industry are. Before examining hedge funds, it behooves us to describe the
mutual fund industry, which is not yet developed in Cambodia, but which is considered a
“traditional” industry in developed countries.

1. Mutual Funds

e  Definition
“Mutual fund” is a generic term for various types of collective investment bearing
different names (for example, in Australia the term "mutual fund" is not used; "managed
fund" is used instead).
A mutual fund is a collective investment that pools money from many investors and
invests that money in stocks, money market instruments, other securities and sometimes
instruments such as options and futures. The mutual fund is operated by an investment
company that

- raises money from shareholders,

- invests in marketable instruments,

- trades the fund's underlying assets, realizing capital gains or losses,

and
- collects the dividend or interest income.

The net asset value (NAV) of a share is usually calculated daily, based on the total value
of the fund divided by the number of shares purchased by investors.

The fund manager receives a management fee, typically between 0.5% and 2% of the
assets per year. Other fees may also be collected, such as exchange fees and other
administrative charges.

1 The Financial Stability Forum (FSF) was created in April 1999 as a follow-up to the Asian Crisis. It brings together senior
representatives of national financial authorities (e.g., central banks, supervisory authorities and treasury departments),
international financial institutions, international regulatory and supervisory groupings, committees of central bank experts
and the European Central Bank. Mr Mario Draghi, Governor of the Banca d'ltalia, chairs the FSF in a personal capacity.
The FSF is serviced by a small secretariat housed at the Bank for International Settlements in Basel, Switzerland.
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e An Example: Mutual Funds in France

French mutual funds are named « Organismes de placement collectif en valeurs
mobilieres » (OPCVM). They need a license from the “Autorité des marchés financiers™
(AMF). Mutual funds can be registered as legal persons (SICAV), or not (FCP).

The SICAVs (sociétés d’investissement a capital variable) are companies, with a board
and a general assembly. The investors are shareholders.

The FCPs (fonds communs de placement) are created by a management company (société
de gestion) and a custodian bank (banque dépositaire). The investors buy shares and
share the property of securities, without voting rights.

Both FCP and SICAV are in general managed by a fund manager (société de gestion de
portefeuille). There are 500 such fund managers in France.

An official brochure is edited for each mutual fund, to inform investors on the nature of
financial instruments potentially used, financial risks, the name of the custodian bank
(responsible for the assets, for the equality among shareholders, and for management
control).

Subscriptions and sales of mutual fund shares are based on a unique price, usually
calculated daily.

e  Mutual Funds vs. Other investments
Mutual funds offer several advantages over stock investments, including diversification
and professional management.

A mutual fund may hold investments in hundreds or thousands of stocks, thus
reducing the risk of any particular stock.

The transaction costs associated with buying individual stocks are also spread
around among all the mutual fund shareholders.

A mutual fund benefits from professional fund managers who can apply their
expertise and dedicate time to research investment options.
Mutual funds, however, are not immune to risks. Mutual funds share the same risks
associated with the types of investments the fund makes. If a fund mainly invests in
stocks, it is usually subject to the same ups and downs and risks as the stock market itself.

e A Mutual Fund Scandal (2003)
In 2003, a mutual fund scandal erupted from the discovery of illegal trading practices on
the part of certain hedge funds and mutual fund companies.

Through the “Spitzer investigation”, Bank of America was charged with permitting the
hedge fund “Canary Capital Partners” to purchase mutual fund shares after the markets
had closed at the closing price for that day.

Such “Late trading” is illegal, due to the unfair advantage the late trader gains over other
traders. Late trading occurs when traders are allowed to purchase fund shares after 4:00
p.m. at that day's closing price. Under law, most mutual fund trades received after 4:00
p.m. must be executed at the following day's closing price.

Canary Capital settled the complaint for US$40 million, while neither admitting nor
denying guilt in the matter. The Bank of America stated that it would compensate its
mutual fund shareholders for losses incurred by way of the illegal transactions.
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e  Mutual Fund Strategies
Some funds invest aggressively for capital appreciation, whereas others are conservative
and designed to generate income.

Shareholders need to assess their tolerance for risk. The timing for buying and selling
mutual fund shares depends on the outlook for the economy, the state of the stock market
and bond market, interest rates, etc.

2. Hedge Funds
e Tentative Definition
The term “hedged fund” dates back to a fund founded by Alfred Winslow Jones in 1949.
The term is not tightly defined.

Hedge funds are limited partnerships which fall outside many of the rules and regulations
governing mutual funds. The term hedge fund refers not so much to the hedging
techniques as it does to their status as private investment partnerships.

e  Main Features of Hedge Funds
A hedge fund is an unregulated structure.

Hedge funds are often registered off-shore. 55% of the hedge funds, managing 66% of
hedge fund assets are registered offshore: in Cayman Islands (42 %), Bermudas (11 %),
Luxembourg (10 %), Virgin Islands (6 %), whereas only 13% are registered in the USA.
However, management remains onshore (mostly in New York and London).

The target of the fund manager is absolute return on asset (instead of any reference to an
index).

The range of asset types is wider than with mutual funds. It includes more options,
futures, credit derivatives, etc.

The fund can sell short (i.e., sell securities without owning them).
The fund can be leveraged. The leverage depends on the type of underlying assets; it
goes:
- up to 50 for strategies « global macro » (especially foreign exchange), i.e., with
a deposit of 2 % of the position;
- up to 20 for strategies on fixed interest rates (i.e., deposit 5 %);
- from 3 to 5 for strategies arbitrage actions, type « long-short equity » (deposit 20
to 33 %).

Usually the fund’s “liquidity” is low; one month prior notice is often required before
selling shares. Sometimes, the notice period can be up to one year.

The manager often invests his own fortune in the fund that he manages.

Fees are structured to ensure consistency between the interests of both the manager and
the investors: fees indexed on the performance, minimum performance before fees are
calculated, etc.

e  Mutual Funds vs. Hedge Funds

Mutual funds tend to be highly regulated, limited to holding (i.e., “being long of”) a
specific range of financial assets such as bonds, equities or money market instruments.
Mutual funds tend to have a restricted ability to borrow, leverage or hedge their
investments (through derivative instruments).
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Instead, hedge funds are limited only by the terms of the contracts governing the
particular fund. Hedge funds may be either long or short of various assets and may enter
into futures, swaps and other derivative contracts. In this way, hedge funds are able to
follow more complex investment strategies intended to profit from market volatility or
from a falling market.

e Hedge Funds’ Investment Strategies
Market neutral strategies usually involve less risk than “directional” strategies and
include:

- Arbitrage (fixed income and convertible) which is the exploitation of the relative
mispricing of securities.

- Equity Market Neutral strategies, which exploit equity market inefficiencies and have
simultaneously long and short matched equity portfolios of the same size within a
country.

Event-driven strategies are designed to capture price movements generated by a
significant pending corporate event such as a merger, corporate restructuring, liquidation,
bankruptcy or reorganization.

Directional strategies have a large degree of exposure to the broad movements of the
market and include:

- Macro funds This type of strategy involves looking at global trends and placing
directional bets on capital or derivative markets.

- Long/Short Equity Hedge strategies involve equity-oriented investing on both the long
and short sides of the market. The objective is not to be market neutral.

- Dedicated Short Bias strategies are to remain net short rather than pure short in equities
or derivatives.

- Emerging markets involve investing in emerging markets which tend to have higher
inflation and volatile growth. This strategy often does not involve shorting or hedging
due to restrictions that may be in place in many emerging markets.

- Managed futures strategies invest in listed financial and commodity futures markets and
currency markets.

Multi-strategy funds are characterized by their ability to allocate capital dynamically
among strategies that fall within several traditions.

e Size of the Hedge Fund Industry

International Financial Services, based in London, publishes data on the hedge fund
industry at the following website: http://www.ifsl.org.uk/uploads/CBS Hedge_Funds_2006.pdf
Estimates of the size of the hedge fund industry vary widely due to restrictions imposed
on the advertising and reporting of performance by hedge funds.

Assets under management of the hedge fund industry totaled $1,130 billion at end-2005.
This was nearly twice the total from three years earlier.
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Because hedge funds typically use leverage, the positions that they can take are larger
than their assets.
The number of hedge funds increased by 6% in 2005 to reach around 8,500.

New York is the world’s leading location for hedge fund managers, with about twice as
many hedge fund managers as the next largest center, London.

Chart 2 Global Hedge funds by location of manager and domicile of fund
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3. Major Risks with Hedge Funds
Speculative Power
Because of the size of the sums involved, hedge funds have gathered some speculative
power. One of the most controversial hedge funds is the Quantum Group of Funds
(managed by Georges Soros).

The fund investment strategies are based on an analysis of real or perceived
macroeconomic trends in various countries. In September 1992 ("Black Wednesday"),
Quantum Funds made a $1 billion profit by shorting British pounds and buying German
marks. This earned George Soros the title of "the Man Who Broke the Bank of England"”.
At the time, there were unsubstantiated and unspecific allegations that individuals
affiliated with Soros gathered information in an undisclosed manner about the
Bundesbank's policy toward the British pound.

Systemic Risk

Hedge funds came under scrutiny as a result of the failure of Long-Term Capital
Management (LTCM) in 1998, which necessitated a bailout coordinated by the U.S.
Federal Reserve.

The ECB (European Central Bank) has issued a warning on hedge fund risk for financial
stability and systematic risk, with a focus on the possible repercussions from any collapse
of a hedge fund, or group of funds.

There were few notable casualties among hedge funds in the year 2006. However, the
“death toll” of hedge funds is high: 41% of the funds existing in 1996 had disappeared by
2001 (because of bankruptcy, low profitability, or frauds). From 2000 to 2004, the
American regulator (S.E.C.) reviewed 51 files of hedge funds implicated in frauds,
representing a USD1.1 billion loss for investors.

Banks may bear various types of risks relating to their activities with hedge funds. These
risks mostly belong to the two following categories:

= Banks are exposed to counterparty risk with hedge funds, through huge deals, on
various markets (foreign exchange currency, securities, derivatives).

= Banks may bear market risks when entering in structured transactions with underlying
assets involving hedge funds. It is especially the case for hedge funds whose liquidity
is very low.

Poor Performance

Hedge fund performance has suffered as aggregate asset sizes have climbed. In 2005,
Princeton University professor Burton G. Malkiel published a paper maintaining that
hedge funds systematically underperformed the market averages.

Hedge funds may also simply bet wrong, with a high degree of leverage. In September
2006, US fund Amaranth Advisors natural gas trader lost roughly $6 billion of the firm's
$9 billion assets on a series of ill-timed trades.

Conclusion

To date, there is no tradable security and no stock exchange in Cambodia. In addition, the
national currency is used only marginally for local expenses. Therefore, no hedge fund is
involved in Cambodian assets to date, since marketable instruments are not developed
yet.
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Risk Concentration in Banks
By

KIM Vada and Michel DABADIE

Director of the Bank Supervision Department of
the National Bank of Cambodia

the National Bank of Cambodia

Abstract

The National Bank of Cambodia has recently issued a new regulation limiting banks’ large
exposures. This article aims at clarifying the purpose of this regulation and at assisting in its
implementation.

It is internationally recommended that banks should avoid concentration of risks within their
loan portfolios, and it has long been the practice for supervisors to set prudential limits to restrict
bank exposure to one single borrower.

Therefore, on February 17, 2000, the National Bank of Cambodia (NBC) issued a Prakas on
Controlling Bank’s Large Exposures. However, the implementation of this regulation proved to
be difficult, mostly because of the large needs of the economy and the existence of a small
number of relatively large corporation were confronted by the limited lending capacities of
relatively small banks. Therefore, the NBC has substantially revised its regulation, using risk-
based concepts developed internationally for the calculation of capital requirements.

1. International Standards Regarding Risk Concentration

e  The Basel Committee on Banking Supervision

The Basel Committee on Banking Supervision (BCBS) is an institution created in 1974 by the
central bank Governors of the Group of Ten nations*. Its membership is now composed of senior
representatives of bank supervisory authorities and central banks from the G-10 countries, and
representatives from Luxembourg and Spain. It usually meets at the Bank for International
Settlements in Basel, where its 12 member permanent Secretariat is located.

The Basel Committee formulates broad supervisory standards and guidelines and recommends
statements of best practice in banking supervision with the expectation that member authorities

*The Group of Ten or G10 refers to the group of countries that agreed to participate in the General Arrangements to
Borrow (GAB) in 1962. In fact, there are currently eleven member states of the G10: Belgium, Canada,

France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, the United Kingdom, and the United States. The
following international organizations are official observers of the activities of the G10: Bank for International
Settlements (BIS), European Commission, IMF, and OECD.
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and other nations’ authorities will take steps to implement them through their own national
systems, whether in statutory form or otherwise.

The purpose of the committee is to encourage convergence toward common approaches and
standards. The BCBS is not a classical multilateral organization. It has no founding treaty, and it
does not issue binding regulations. Rather, its main function is to act as an informal forum to find
policy solutions and to promulgate standards.

In 1988, the Committee decided to introduce a capital measurement system commonly referred
to as “Basel I”. This accord provided for the implementation of a credit risk measurement
framework with a minimum capital standard of 8% by end-1992. In June 2004, the Committee
issued a revised framework for International Convergence of Capital Measurement and Capital
Standards, known as “Basel 11, and revised it again in November 2005.

In close collaboration with many non-G10 supervisory authorities, the Committee in 1997
developed a set of "Core Principles for Effective Banking Supervision”, which provides a
comprehensive blueprint for an effective supervisory system. To facilitate implementation and
assessment, the Committee in October 1999 developed the "Core Principles Methodology". The
“Core Principles and the Methodology” were revised recently and released in October 2006.

One of the “Core Principles” (Principle 9 in the 1997 version, Principle 10 in the new
version; dated 2006) refers to risk concentration and large exposure limits.

e Basel Committee’s Standards Regarding Large Exposures

According to the 1997 version of Core Principle 9, “Banking supervisors must be satisfied that
banks have management information systems that enable management to identify concentrations
within the portfolio and supervisors must set prudential limits to restrict bank exposures to single
borrowers or groups of related borrowers.”

Practically, the Basel Committee also recommended that large exposures be defined as
exceeding 10% of a bank’s capital and that 25% of a bank’s capital should be the limit for an
individual large exposure to a private sector non-bank borrower or a closely related group of
borrowers.

In the new version, dated 2006, Principle 10 is not much different: “Supervisors must be satisfied
that banks have policies and processes that enable management to identify and manage
concentrations within the portfolio, and supervisors must set prudential limits to restrict bank
exposures to single counterparties or groups of connected counterparties.”

2. Main Features of the Previous Regulation

. Prakas B7-00-52 Dated February 17, 2000

In Prakas B7-00-52, dated February 17, 2000, on Controlling Banks’ Large Exposures, a “large
exposure” is defined as any overall exposure to a single counterparty which exceeded 20% of a
bank’s net worth (effectively its capital for supervisory purposes). In this context, individuals or
legal entities who were closely connected with each other were treated as a single counterparty.
For purposes of applying the 20% limit, aggregate exposures to particular counterparties were
risk-weighted in the same way as in the calculation of the solvency ratio.

NBC has required banks to manage large exposures in ways which ensured that they observe the
20% limit, in particular by establishing their own counterparty limits and by maintaining
centralized records of outstanding aggregate exposures to single counterparties. These internal
procedures have been appraised during bank on-site examinations.
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NBC has also required banks to submit monthly reports of their large exposures, including the
names of counterparties, approved limits, amounts outstanding under different types of facility
(overdraft, etc.) and the purpose of borrowings.

In addition, NBC has collected data on banks’ sectoral exposures, which enable it to monitor
excessive exposure to particular sectors.

e  Compliance with International Standards

During a review by the International Monetary Fund in 2004, Cambodia was assessed as only
“largely compliant” with the Core Principle relating to large exposures. NBC’s definition of
large exposures, 20% of net worth, was considered excessive compared with the Basel
Committee’s recommendation of 10%.

On the other hand, the implementation of the large exposure limit has raised difficulties over
time, since there was a demand from relatively large corporate to receive funding from relatively
small banks, banks too limited to provide them with the requested loans within the regulatory
limits.

For example, foreign bank branches and subsidiaries established in Cambodia have had limited
lending capacities since the net worth began to be taken into consideration at the calculation of
the 20% limit at the branch (or subsidiary) level without reference to the mother house or parent
bank’s potential support.

3. Main Features of the New Regulation
e  Main Changes

Several aspects of the previous regulation remain unchanged, including the following:

- The standard limit for large exposures remains at 20% of the bank’s net worth (article 2);

- The definition of the bank’s net worth still refers to the Prakas B7-00-47 on the
Calculation of Banks’ Net Worth, dated February 16, 2000 (article 3);

- The weighting of assets still refers to the weighting described in the Prakas B7-00-46
Relating to the Banks’” Solvency Ratio, dated February 16, 2000 (article 3);

- The definition of one single borrower refers to interconnected entities (article 4);

- Large exposures shall be subject to internal control procedures (article 8);

- Banks shall report monthly to NBC about their large exposures.

However, there are four significant changes in the new regulation:

- Large exposures are defined as exceeding 10% of the net worth, instead of 20%; banks
remain free to grant large exposures above 10% up to the regulatory maximum, i.e.,
normally 20% of the bank’s net worth (article 1);

- The weighting defined in the Solvency Ratio may be divided by half if the loan is
formally guaranteed by a reputable bank and acknowledged by the latter’s supervisory
authority; in other words, the exposure may be multiplied by 2 (article 5);

- For “good” banks and “good” borrowers, NBC may also increase the maximum exposure
up to 35%, instead of 20% (article 6);

- From now on, the sum of all large exposures is limited at 300% of the bank’s net worth
(article 7).

As a consequence, banks must report monthly all their loans exceeding 10% of the bank’s net

worth. These loans are limited at 20% of the net worth, or even up to 35% of the net worth for
“good” banks and *“good” borrowers; in addition, these limits may be doubled for loans
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guaranteed by a reputable bank. The limits settled by the previous regulation have actually been
relaxed, but only for loans adequately secured.

e  Guarantee Letter: Model Provided by NBC

Guarantee Letter

Subject: Total Credit Facilities of USD (amount) million granted by (name of the granting bank) to (name of
the customer, company or group of companies) hereinafter referred to as “The Customer”.

Date:

Place:

Between the undersigned:

(name and address of the granting bank) represented by (hame of the bank representative duly authorized to
sign)

and

(name and address of the guarantor bank) represented by (name of the bank representative duly authorized to
sign)

acting as: (parent company of the granting bank subsidiary, or owner of the granting bank branch, or
guarantor of the granting bank, without legal interest in the granting bank)

It has been agreed as follows:

In consideration of (name of the granting bank) granting total credit facilities to the extent of USD (amount)
million to The Customer, (name of the guarantor bank) acting as guarantor hereby undertakes:

- to ensure the solvency of (name of the granting bank) by providing financial support in order that it
could meet the Cambodian Banking Regulations, including those of the Prakas B7. 06. 226 issued on
November 3, 2006.

- to repay at first request, the total outstanding loans which are or may be owed to (hame of the granting
bank) by The Customer when one of the following events occurs: one installment is unpaid on due date or one
facility is classified as non performing, substandard, doubtful or lost.

This guarantee shall be valid and biding as against our successors-in-title until full repayment of the above
total credit facilities.

For (name of the guarantor) For (name of the granting bank)

Mr. or Mrs. (name of the representative) Mr. or Mrs. (name of the representative)

We note and acknowledge this guarantee letter issued on (date of the issuing of the letter of guarantee) by
(name of the guarantor) in favor of (name of the granting bank).

Mr. (name of signing person) acting as (position) duly authorized to sign (alone) the present
acknowledgement.

Banking Supervision Department of (hame of the country of the guarantor)

e  Maximum Lending Capacity of a Bank
For loans weighted at 100%, for example unsecured loans to a corporate, the maximum lending
capacity of a bank remains at 20% of its net worth.

However, this capacity can be widened if the loan is adequately secured. In addition, a bank
whose financial condition is assessed “satisfactory” may request that the maximum be
established at 35%, instead of 20% of the bank’s net worth.

The lending capacity of a bank is summarized in the following table.
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Percentage of net worth

Exposure on guaranteed by Definition ~ Standard Er):qt;i I?gge Ceiling of
Cash . large max. lage ' total large
NBC Sovereigns Banks Exposure eposure ba’?"s rated exposure
satisfactory
Rating o~ A BBB -~ A BBB
i 0, 0, 0, 0, 0, 0, 0,
Previous Weight 0% 0% 20% 50% 20% 50% 100%
Requlation
. Lo 100% 40% 100% 40% 20% 20%NW | 20% NW .
Limit Unlimitet NW NW NW NW NW | Weighted | Weighted Unlimited
Normal
Weighted 0% 0% 20% 50% 20% 50% 100%
Reduced
Weighted 10%* 25%* 50%*
Stg';‘(’)"’;;d Unlimited 100% 40% 200% 80% 40% 20%NW
limit NwW NW NwW NW NwW 10%NW Weighted 300%
Spf(;:slsl 350% 140% 70% Weighted 350 Weighted
?imi " NW* NW* NW™* Weighted*

* With prior approval of NBC.

Table 1: maximum exposure on one single borrower

This table shows that a bank rated “satisfactory” may grant up to 3.5 times its net worth to one
single borrower considered as having a good financial condition, provided that the loan is
guaranteed by a bank rated AA or equivalent by an international rating agency. In fact, the bank
can even lend beyond this amount with appropriate collateral, allowing a zero percent weighting
(such as cash collateral).
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4. How to Meet with the Needs of Large Borrowers
The new regulation has loosened the large exposure maximum within acceptable limits by
takings into account the quality of the risk and of the collateral. However, some large
corporations or projects may still meet difficulties in finding a bank able to provide them with
sufficient funding without breaching the large exposure limits.

Therefore, banks will have to consider the following possibility: to widen their lending capacity
to one single borrower.

e Increase the Bank’s Net Worth

It is unwise for a bank to extend extremely large loans to one single borrower. A bank’s lending
capacity is directly related to the size of its net worth. Therefore, if a bank wants to increase its
exposure to one single borrower, beyond its current regulatory maximum, it has to consider
increasing its own net worth.

e  Require New Collateral from the Borrower

According to the regulation, exposures are weighted according to the quality of the collateral
provided by the customer. Loans collateralized with cash are weighted at zero percent (i.e., these
loans are unlimited); loans secured with a bank guarantee also benefit from a reduced weighting
in the large exposure calculation. Therefore, a bank can reduce its exposure to one single
borrower, provided that the borrower provide it with better collateral.

e  Share the Risk with Other Banks

In some areas, the needs of the Cambodian economy may exceed the lending capacity of one
single bank; for example, a few large corporations or sizeable public projects. Therefore, banks
should consider acting collectively, in order to share the risk.

A syndicated loan (or "syndicated bank facility™) is a large loan in which a group of banks work
together to provide funds for a borrower. There is usually one lead bank (the "Arranger" or
"Agent") that takes a percentage of the loan and syndicates the rest to other banks. A syndicated
loan is the opposite of a bilateral loan, which involves only one borrower and one lender
(generally a bank or financial institution.)

To avoid that, the borrower has to deal with all syndicate banks individually; one of the
syndicate banks usually acts as an agent for all syndicate members and acts as the focal point
between them and the borrower.

In fact, syndicating loans would represent a significant cultural change in Cambodia, where
banks have shown reluctance to cooperate with each other. It would show considerable progress,
since increased collaboration among banks would require from them better mutual confidence
and, therefore, increased transparency.

This is why NBC encourages banks to cooperate with each other, including through syndicated
loans.

The regulation of large exposures has been significantly relaxed and banks are expected
to fund the needs of the Cambodian economy within reasonably safe limits. Therefore, NBC is
resolute in its determenation to implement the new rules without any exception or waiver, even
though some banks plead that they cannot meet with the large needs of a few large companies
and projects. In order to fund these needs securely, banks must consider increasing their
capital base or requiring
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additional collateral from the borrowers; above all, they should develop their cooperation with
each other, through syndicated loans.

Appendix: PRAKAS on Controlling Banking and Financial Institutions’ Large Exposures
(November 3, 2006)
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NATIONAL BANK OF CAMBODIA Unofficial Translation
Number: B7.07.226 Prokor
PRAKAS
on

Controlling Banking and Financial Institutions’ Large Exposures
The Governor of the National Bank of Cambodia

- With reference to the Constitution of the Kingdom of Cambodia;

- With reference to the Royal Kram NS/RKM/0196/27, dated January 26, 1996,
promulgating the Law on the Organization and conduct of the National Bank of
Cambodia;

- With reference to the Royal Kram NS/RKM/1199/13 of November 18, 1999,
promulgating the Law on Banking and Financial Institutions;

- With reference to the Royal Decree NS/0904/244 of 7 September 2004 on the
appointment of His Excellency Chea Chanto as Governor of the National Bank of
Cambodia, as equivalent to Senior Minister;

- With reference to the Prakas B7-00-52, dated February 17, 2000, on Controlling Bank’s
Large Exposures;

- Pursuant to the request of the General Directorate;

- Pursuant to the recommendation made by the National Bank of Cambodia management
during the November 2, 2006, meeting.

DECIDES

Avrticle 1 Large exposure is defined as the overall gross exposure resulting from
banking and financial institution’s operations with one single beneficiary, where such
exposure exceeds 10 percent of the institution’s net worth. Exposure means the higher of the
two following items:

a - the outstanding loan or commitment
b - the authorized loan or commitment.

Article 2 Banking and Financial Institutions shall maintain at all times a ratio not
exceeding 20 percent between their overall exposure resulting from their operations with
each individual beneficiary and their net worth.

Article 3 For the purposes of this Prakas, the net worth shall be calculated in accordance with the
provisions of the Prakas B7-00-47, dated February 16, 2000, on the calculation of the
institution’s net worth.

For the purposes of this Prakas, exposures, which are liable to the risk of counterparty
default, shall be weighted items as defined in Article 3 of the Prakas B7-00-46, dated
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February 16, 2000, relating to the solvency ratio. However, items deducted in calculating the
net worth in accordance with the provisions of the Prakas on the calculation of the bank’s net
worth shall not be counted as exposures.

Article 4 Individuals or legal entities that are interconnected in such a way that financial problems
experienced by one or more of them would necessarily entail serious financial problems for
the other or all of them shall likewise be deemed to constitute a single beneficiary.

In particular, such connections exist between two or more individuals or legal entities
where:

a - one of them directly or indirectly exercises control over the other;
b - they are subsidiaries of the same parent company;
c - they come under the same de facto management;

d- one of them has an equity interest in the other exceeding 10 percent and they are
bound by reciprocal guarantee agreements or have a special business relationship with each
other such as sub-contracting, franchise, etc.

The National Bank of Cambodia may regard a group of customers as constituting a
single beneficiary if the connections between them are aforementioned.

Article 5 For exposures guaranteed by another bank or international financial institution agreed
by the National Bank of Cambodia, with the prior approval of the NBC, the weighting
referred to in Article 3 of this Prakas may be reduced by half, under the following conditions:

a - The letter provided by a bank or international financial institutions as the guarantor
shall include a formal commitment to repay the total outstanding loans when one of the
following events occurs:

e one instalment is unpaid on due date, or
e these loans become non-performing.

b - The guarantee letter shall be signed and acknowledged by the foreign supervisory
authority of the bank or by the international financial institution's headquarters that issued
this guarantee letter.

Article 6 At the Banking and Financial Institution’s request, the National Bank of Cambodia
may increase the maximum ratio described in Article 2 of this Prakas, up to an extra-large
exposure limit, which cannot exceed 35 percent of the net worth, under the following
conditions:

a - The Banking and Financial Institution’s financial condition is considered
“satisfactory” by the National Bank of Cambodia, based on National Bank of
Cambodia’s internal rating or benefits from a rating “investment grade” by an
international rating agency;

b - The borrower’s financial situation is strong, which includes good business
perspectives, solvency, profitability and management. The Banking and Financial
Institutions shall provide the National Bank of Cambodia with audited financial reports, a
credit analysis report and other related documents when applying for approval of
exposures exceeding a ratio as described in Article 2 of this Prakas.

Article 7 Banking and Financial Institutions shall be required to maintain at all times a
maximum ratio of 300 percent between the total of their large exposures, as defined in Article
1 of this Prakas, and their net worth.
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Article8  The exposures defined in Article 1 shall be subject to internal management and
supervision procedures, in particular by the setting of limits on the delegation of loans or
commitment decisions in such a way that the maximum amount of the ratios set forth in
Aurticles 2 through 7 is respected at all times.

Banking and Financial Institutions shall take all necessary steps in keeping a
complete centralized record of their commitments, in particular those granted to
interconnected beneficiaries falling within the scope of Article 4 of this Prakas.

The National Bank of Cambodia may ask to be provided with a report on the steps
taken.

Avrticle 9 Banking and Financial Institutions shall file monthly declarations of their large
exposures in accordance with the annex model attached with this Prakas.

Avrticle 10 This Prakas shall not apply to microfinance institutions.

Article 11 The Prakas B7-00-52, dated February 17, 2000, on Controlling Banks’ Large
Exposures, and all other provisions contrary to this Prakas are hereby repealed.

Article 12 The General Directorate, the General Secretariat, the General Inspection, the
General Cashier, all Departments of the National Bank of Cambodia, and all Banking and
Financial Institutions under the National Bank of Cambodia’s supervisory authority shall strictly
implement this Prakas effectively from the signing date.

Phnom Penh, November 03, 2006
The Governor
Signed and sealed: Chea Chanto

CC:

- The Members of the board of Directors

- The parties concerned as stated in Atricle 12
- File

- Cm “for info”

- Administration of CM

- “for publication in the National Gazette”
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Monthly Exchange Rate in 2"d Quarter 2007

(§8€9 End of period)

(§9€9 End of period)

BEINHENIS

wolie CHENGIMI-HEMEEND
Monthly ﬁi;ﬁ}ﬁ@ 551;5}&555 wgnvEe 5515%869 (Monthly change 55@18?@ 551;5;&55 wgneRs 5515%869 (Monthly change Spreadv of average rate
Average Average
Purchase rate| Sale rate vate +- % Purchase rate| Sale rate rate +- % (Official rate-Market rate)
2004
Dec-% 4035 4041 4038 -6 -0.14% 4027 4035 4031 -10 -0.25% -7 -0.17%
2005
Dec-gsy 4133 4140 4137 -38 -0.91% 4102 4110 4106 -35 -0.86% -31 -0.74%
2006
Jan-$59 4092 4113 4103 34 0.82% 4077 4085 4081 25 0.61% -22 -0.53%
Feb-sg: 4088 4099 4094 9 0.22% 4079 4087 4083 -2 -0.05% -11 -0.26%
Mar- &3 4097 4108 4103 -9 -0.22% 4095 4103 4099 -16 -0.39% -4 -0.09%
Apr-sses 4105 4115 4110 -8 -0.18% 4092 4100 4096 3 0.07% -14 -0.34%
May-gessn 4113 4121 4117 -7 -0.17% 4102 4110 4106 -10 -0.24% -11 -0.27%
Jun-ége 4118 4126 4122 -5 -0.12% 4110 4118 4114 -8 -0.19% -8 -0.19%
Jul-&5e 4133 4141 4137 -15 -0.36% 4114 4122 4118 -4 -0.10% -19 -0.46%
Aug-&gim 4170 4180 4175 -38 -0.92% 4144 4152 4148 -30 -0.73% -27 -0.65%
Sep-&gn 4188 4195 4192 -17 -0.40% 4154 4162 4158 -10 -0.24% -34 -0.81%
Oct-ged3 4153 4165 4159 33 0.78% 4150 4158 4154 4 0.10% -5 -0.12%
NOV-géﬁi 4103 4113 4108 51 1.23% 4099 4107 4103 51 1.23% -5 -0.12%
DEC-% 4058 4072 4065 43 1.05% 4057 4065 4061 42 1.02% -4 -0.10%
2007
Jan-$59 4065 4075 4070 -5 -0.12% 4064 4072 4068 -7 -0.17% -2 -0.05%
Feb-gg: 4059 4068 4064 7 0.16% 4057 4065 4061 7 0.17% -3 -0.06%
Mar-&%3 4057 4065 4061 3 0.06% 4055 4063 4059 2 0.05% -2 -0.05%
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RIEL AND FOREIGN CURRENCY INTEREST RATE ON LOANS
i28m gilwoor (March, 2007)

apnmImAEiE (Rate per Annum )

gigsemucusas (Loan in Riel)

Higoemuciganunssin (Loan inUSD)

%§59ﬁ1!€1§3&5§§365‘393 (Loan in Other Foreign Currency)

B4 ERBVHREN
i3 ois m 32 vie ol iz ig ois miz aie ok is ig ois miz aie ol iz
No. NAME OF BANKS Daily 1 month 3 months 6 months | 12 months Daily 1month | 3months | 6 months | 12 months Daily 1 month 3 months 6 months 12 months
1 [FEMIANGREI iGRisngT 18.00%| 18.00%| 18.00%|  18.00% 18.00%| 18.00%| 18.00%|  18.00%
Foreign Trade Bank of Cambodia
GRMREITY aGinm
2 =Y 15.00%
MayBank P.P Branch
3 | BEmIgS:nG sma 14.00%| 15.00%| 16.00%|  18.00%
Advanced Bank of Asia LTD
sOMIMANGRYGEw anfinm
4 | e = 13.00% 13.00% 13.00% 13.00%
First Commercial Bank PP.Branch
s@minthmang sme
5 Camb d_"‘ c ol Bank Ltd 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
ambodian Commercial Ban .
HOMITEAY AP YINGS M
6 ) ! . 14.40% 14.40% 14.40% 14.40%
Cambodia Mekong Bank Public Ltd
7 |FSTIMAMEHN A.H 24.00%|  24.00%| 24.00%|  24.00% 18.00%| 18.00%| 18.00%|  18.00%
Canadia Bank Plc.
ISR YENMIGET $ma
8| ) ) 20.40%| 20.40%|  20.40%
Singapore Banking Corporation Ltd.
GRMINYNANEIAN: SME
9 7 ) 18.00% 18.00% 18.00% 18.00%
Cambodian Public Bank Ltd.
GRMIAYNIS SME (vImos
10 o ¢BUMLE® 13.00% 10.00%
Krung Thai Bank Public Co.,Ltd
11 | BEEmERITNANG .5 13.00%| 13.00%|  13.00%
Union Commercial Bank Plc.
BERMIAETENG S
12 G 18.00%
Cambodia Asia Bank Ltd.
13 [FETgS: 11.00%|  0.00%| 12.07%|  12.60%
Vattanac Bank
14 | PSIIHAIGANSUS 15.00% 12.00%
Rural Development Bank
GRNRHON FR
15 o ! 24.00% 18.00% 24.00%
ACLEDA bank PLC
16 | UHIVIHTHEH GNMI EMA 24.00%| 24.00%| 24.00%|  24.00%
Peng Heng S.M.E Bank Ltd
G 0.7.8.78
17 7 21.60% 18.00% 18.00% 18.00%
CAISB. Bank
BT 1 HS ufjs Junes ngm
18 voooo8 9.44%
ANZ Royal Bank Cambodia Ltd.
1 [FS1MI AmGATSINAG 18.00% | 18.00% | 18.00%
First Investment Specialized Bank.
20 | BN AmgasInSy 19.39%
ANCO Specialize Bank
$EIBHEE (AVERAGE) 21.00%| 21.20%| 21.00%| 20.25% 16.49%| 15.98%| 16.99%|  16.41% 18.00% 18.00% 18.00% 17.33%
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RIEL AND FOREIGN CURRENCY INTEREST RATE ON DEPOSITS
ie §m giboor (March, 2007)

AymmIgitsigl (Rate per Annum)

@éeaaﬁmﬁm (Deposit in Riel)

Asiewnsenein (Depositin USD)

@ﬁsse@fﬁgsws@sﬁyﬂ (Other Foreign Currency)

B CRVFRHRIFN
it mamuiang (Fixed) i mamasang (Fixed) (31 mammiang (Fixed)
No NAME OF BANKS Savin ofs mis ats okt Savin ots mis ois okts Savin ofs mis ois okis
' 9 1 month 3 months 6 months 12 months 9 1 month 3 months 6 months 12 months 9 1 month 3 months 6 months | 12 months
1 |FEmEnAERg e isny 1.50% 450% | 550% | 650% | 075% | 1.00% | 3.00% | 4.00% | 5.00%
Foreign Trade Bank of Cambodia
2 ;m‘:“iffzmi&mm 0.75% | 1.75% | 2.00% | 2.50% | 3.25%
aysan! . ranci
3 [BEHIGS: e Sma 8.20% | 8.25% 1.00% | 2.50% | 3.00% | 4.00% | 5.50%
Advanced Bank of Asia LTD
4 |BSTIMUIGAYS Y MDY 040% | 125% | 135% | 145% | 1.55%
First Commercial Bank PP.Branch
GRENRETMANG Sme
5 c bd“ c ol Bank Lid 1.25% 1.50% 0.50% 3.00% 3.25% 3.25% 0.50% 1.00%
ambodian Commercial Bank .
BRINITEAY Y BUNKS S
6 : ! . 3.50% 2.00% 2.25% 2.75% 3.25% 3.50% 2.00%
Cambodia Mekong Bank Public Ltd
7 g::‘:;:“gj:ni”;cﬁﬁ 2.00% 400% | 500% | 6.00% | 075% | 3.000% | 4.00% | 450% | 6.00%
AN RYENETIRYRGT SME
8 . ) ) 0.50% 3.50% 4.00% 5.00%
Singapore Banking Corporation Ltd.
BRMIREANWIAN: Sms
9 K i 1.00% 1.00% 3.25% 3.62% 4.00% 4.50%
Cambodian Public Bank Ltd.
GHI{RIS SMA (Humte)
10 K Thai Bank Public Co. Ltd 1.00% 1.50% 2.00% 2.00% 1.00% 1.00% 1.00%
rung al Ban uplic Co., .
17 |SSITENANG A 1.00% 400% | 5.00% | 6.00%
Union Commercial Bank Plc.
GRIURYNED S
12 Camb d‘r“A’ IB " L 2.50% 3.00% 4.00% 5.00% 6.00%
ambodia Asia Banl td.
13 \fi‘tﬁ“”ﬁf: ) 1.00% | 3.50% | 4.00% | 4.50% | 6.00%
attanac Ban
14 |BSMIHATGSESUS 150% | 3.50% | 4.00% | 5.00% | 6.00% | 1.00% | 3.00% | 3.50% | 4.00% | 5.00%
Rural Development Bank
15 |VSIIHRIIGN AR 400% | 500% | 6.00% | 7.00% | 8.00% | 2.00% | 3.00% | 4.00% | 5.00% | 6.00% | 4.00% | 5.00% | 6.00% | 7.00% | 8.00%
ACLEDA bank Pl
an C.
16 IO H RS Gnms M
Peng Heng S.M.E Bank Ltd
GBS 1.7.8.7GH
17 CAISB. Bank K 4.00% 6.00% 7.00% 8.00% 2.00% 3.00% 3.50% 4.00%
. Ban
GEVNT TH # UJJA JUNY HE
18 |z Royal Bank Cambodia Lt 0.50% | 3.50% | 4.00% | 500% | 6.00% | 0.50% | 3.50% | 450% | 4.00% | 4.00% 3.20% | 3.32% | 3.40% | 3.50%
g |Emmn ameadiSinnG
First Investment Specialized Bank
20 | BT amswmsy
ANCO Specialized Bank
BEJBEE (AVERAGE) 214% | 505% | 4.78% | 575% | 6.75% | 1.10% | 258% | 3.22% | 3.76% | 4.50% | 2.17% | 4.10% | 2.83% | 3.80% | 4.17%
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LIST OF BANKING — FINANCIAL INSTITUTIONS

31 March 2007

01

ADVANCED BANK OF ASIA Ltd.
# 97-99,Preah Norodom Blvd, Sangkat Boeung Raing,
Khan Daun Penh, Phnom Penh, Cambodia

Tel. :720 434, 720 436
Fax : (855-23) 720 435

02

CAMBODIA ASIA BANK Ltd.
# 252, Preah Monivong Blvd, Sangkat Phsar Thmey I,
Khan Daun Penh, Phnom Penh, Cambodia

Tel.: 722 105, 363 111
Fax: (855-23) 426 628
E-mail:cab@camnet.com.kh

03

CANADIA BANK PLC.
# 265-267-269,Preah Ang Duong St.Sangkat Watt Phnom,
Khan Daun Penh, Phnom Penh, Cambodia

Tel.:215 284, 215 286
Fax : (855-23) 427 064
E-mail:canadia@camnet.com.kh

1- Olimpic Branch
#394E0,Sihanouk St. Olimpic, Chamkar Mon, Phnom Penh

2

Krung Preah Sihanouk Branch
Ekreach St., Sangkat 4,Khan Mittapheap, Sihanoukville

3- Kompong Cham Branch
Preah Monivong St., Srok-Khet Kompong Cham

4- Battambang Branch
#11-13,Phum Prek Mohatep, Srok Svaypor, Khet
Batambang

5- Pailin City Branch
Phum Wath,Sangk-Khan Pailin, Pailin

6- Charles De Gaule Branch
#126,Charle De Gaule Blvd,Oreussey 4,7 Makara,
Phnom Penh

7- Siem Reap Bramch
Mondul 1, Khum Svay dangkum,Srok-Khet Siem Reap.

8- Poipet Branch
National road 5, Poipet, Ochrov, Khet Banteay Meanchey

9- Kampot Branch
#33,Vithey Angkor, Srok Kompong Bay, Khet Kampot

10- Shopping Center Sorya Branch
St.63, Phsar thmey I, Daun Penh, Phnom Penh

11- Banteaymeanchey Branch
#15,16,17,18, Khom Preah Ponlea,Srok Serey
Sophorn, Banteay meanchey

04

CAMBODIAN COMMERCIAL BANK Ltd.
# 26, Preah Monivong Blvd, Sangkat Phsar Thmey I,
Khan Daun Penh, Phnom Penh, Cambodia

Tel.: 426 145, 213601, 213 602
Fax: (855-23) 426 116
E-mail:CCBPP@online.com.kh

1- Battambang Branch
Phum Kompong Krabey,Sangk.Ekapheap, Battambang

2- Siem Reap Branch
Mondol I,Sangk.2, Siem Reap

Tel: (855 63) 964 392

3- Sihanouk Ville Branch
#242, Ekareach St.,Sangk 2, Khan Mittapeap

Tel: (855 34) 934 777

05

CAMBODIA MEKONG BANK Public Ltd.
# 06, Preah Monivong Blvd, Sangkat Srah Chak,
Khan Daun Penh, Phnom Penh, Cambodia

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




1- Regency Square Branch
#298, Mao Tse Tung Blvd-168 Monireth Blvd.
Tumnup Toeuk,Chamkarmorn, Phnom Penh.

2- Siem Reap Branch
Sivutha St. Svaydangkum commune, Siem Reap

03- Sihanouk Ville Branch
Sangk.2, Khan Mittapheap, Sihanouk ville

04- Daun Penh Branch
#01, Kramoun Sar St. Phsar Thmeyl, Daun Penh,
Phnom Penh

05- Phsar Kandal Branch
#219F, Preah Sisovath Rd. Phsar Kandal I,
Daun Penh, Phnom Penh

CAMBODIAN PUBLIC BANK

06 #23,Kramoun Sar St. Sangkat Phsar Thmey |, ;’::(2({13351%) 426 068
Khan Daun Penh, Phnom Penh, Cambodia E-mail:campu@bigpond.com.kh
1- Siem Reap Branch
#618, Vithei Samdech Sang Reach Tep Vong,
Khum Svaydangkom,Siem Reap.
2- Sihanouk Ville Branch
St. 108,Sangk.2,Khan Mittapheap, Sihanouk ville
3- Battambang Branch
#102, St.31/2, 200usaphea, Svay Por, District-
Province Battambang
4- Olympic Branch
#267, Preah Sihanouk Blvd,Veal Vong, 7 Makara
FIRST COMMERCIAL BANK Phnom Penh Branch Tel.: 210 027,210 028
07 # 263,Preah Ang Duong St. Sangkat Watt Phnom, Fax : (855-23) 210 029
Khan Daun Penh, Phnom Penh, Cambodia E-mail:fcbpp@online.com.kh
FOREIGN TRADE BANK OF CAMBODIA Tel.;724 466,723 866,722 466,723 466
08 | #03,Street 53-114,Sangk.Phsar Thmey I, Khan Fax : (855-23) 426 108,425 410
Daun Penh, Phnom Penh, Cambodia E-mail:ftb@camnet.com.kh
KRUNG THAI BANK PUBLIC Co.Ltd. P.Penh Branch Tel : 366 005, 428 737
09 #149,215 rd. Sangkat P_hsar Depo I, Khan Tuolkok Fax :(855-23) 428 737
Phnom Penh, Cambodia. E-mail:ktb@online.com.kh
1- Siem Reap Sub-Branch
#10-11,Sivatha raod, Khum Svaydangkom,
Siem Reap.
MAY BANK Phnom Penh Branch
10 | # 4B, Kramoun Sar St., Sangkat Phsar Thmey |, Tel.: 210 255
Khan Daun Penh, Phnom Penh,Cambodia. Fax : (855-23) 210 099
SINGAPORE BANKING CORPORATION Tel: 217 771, 217 772, 211 211
11 # 68,Samdechpann St. Sangkat Boeung Raing, Fax : (855-23) 212 121
Khan Daun Penh, Phnom Penh, Cambodia. E-mail:info@sbc-bank.com
12 UNION COMMERCIAL BANK PLC. Tel. 427 995, 218 682

# 61, 130 Road, Sangkat Phsar Chass,
Khan Daun Penh, Phnom Penh, Cambodia

Fax : (855-23) 427 997
E-mail:ucb@bigpond.com.kh

1- Sihanouk Ville Branch
Ekreach St. Sangk.2, Khan Mittapheap, Sihanouk ville

2- Siem Reap Branch
Mondul 1, Khum Svay Dangkum,Siem Reap

3- Battambang Branch
#100E0, Khum-Srok Svay Por, Battambang




VATTANAC BANK

Tel.: 212 727

13 | # 89, Preah Norodom Blvd, Sangkat Boeung Raing Fax : (855-23) 216 687
Khan Daun Penh, Phom Penh, Cambodia. E-mail:CSC@vattanachank.com
1- Siem Reap Branch
Sivatha rd. Khum Svay Dangkum,Siem reap
14 ACLEDA BANK PLC. Tel.: 214 634, 993 780, 364 619

#28, Mao Tse Tung Blvd. Sangkat Boeung Trabek
Khan Chamkar Mon, Phnom Penh, Cambodia

Fax : (855-23) 364 914, 213 239
E-mail:acledabank@acledabank. com.kh

1- Phnom Penh-Kandal Branch
#55A-55B,113 St.Boeung Keng Kang I11,Chamkar Mon

2- Siem Reap-Otdar Meachey Branch
#006, Khum Svay, Dangkum Siem Reap

3- Kompong Cham-Kratie Branch
#31-33,Khemarak Phomi, Kompong Cham.

4- Banteay Meanchey Branch
#272-273, Khum Preah Pomlear, Serei Saophoan
Banteay Meanchey.

5- Battambang-Pailin Branch
#899, Khum Rottanak, Battambang

6- Kompot-Kep Branch
#27, 724 St, Khum Kompong Kandal,
Kompong Bay, Kampot

7- Takeo Branch
10 rd., Khum Rokarkhnong, Don Keo, Takeo

8- Sihanouk Ville-Koh Kong Branch
Ekareach St. Sangk.4,Khan Mittapeap, Sihanouk ville

9- Pursat Branch
#239, Khum Pteah Prey,Sampov Meas, Pursat

10- Kompong Thom-Preah Vihea Branch
#41, Stung Saen, Kompong Thom

11- Kompong Speu Branch
#83, Khum Rokar Thom, Chbar Mon, Kampong Speu

12- Kompong Chhnang Branch
Phum Kandal,Khum-District, Kompong Chhnang

13- Svay Rieng Branch
113 rd.Phum Rong Banlae,Khum-District Svay Rieng

14- Prey Veng Branch
#3A, Khum Kompong Leav, Prey Veng

15- Daun Penh Branch
#248, Preah Monivong Blvd,Boeung Raing
Daun Penh, Phnom Penh

16- Dangkao Branch
#206,Russie Federation Blvd,Sangk. Kakab
Khan Dangkao, Phnom Penh

17- Russei Keo Branch |
#482, Sangkat Kilometers Lek 6, Khan
Russei Keo, Phnom Penh

18- Russei Keo Branch Il
#301, 6A St., Sangkat Chruoy Chang var,
Khan Russei Kei, Phnom Penh

19- Rattanakiri-Mondulkiri
Phum 1, Khum Labanseak, Banlung District
Rattanakiri Province.




ANZ Royal Bank Cambodia

Tel: 726 900

15 | #20 FE-EO, Kramoun Sar-67 St ,Daun Penh, Fax: (855-23) 221 309
Phnom Penh, Cambodia. E-mail:ccc@anzroyal.com
1- Independence Monument Branch
# 100, Sihanouk Blvd, Chaktomuk, Daum Penh,
Phnom Penh
2- Riverside Branch
# 265,Sisiwathy Quay, Phnom Penh
3- Olimpic Market Branch
# 361-363,Sihanouk Blvd, Phnom Penh.
4- Kramoun Sar Branch
# 20 FE-EO, Kramoun Sar-67 St., Phnom Penh
5- Siem Reap Branch
# 566,568,570, Tep Vong St. Svay Dangkum,
District, Siem Reap Province.
SPECIALIZED BANKS
1 RURAL DEVELOPMENT BANK Tel : 220 810, 220 811
#9, 07 rd. Sangkat Chaktomuk, Khan Daun Penh Fax: (855-23) 722 388
Phnom Penh, Cambodia . E-mail: rdb@online.com.kh.
o | Specialized Bank PENG HENG S.M.E. Ltd. Tel.: 21 9243, 219 245
#74, Norodom Blvd. Sangkat Chey Chumneas, Ef_i;'a(i?_‘r’if?eﬁl%@lci%net comkh
Khan Daun Penh., Phnom Penh, Cambodia. -pengneng ' '
3 Cambodia Agriculture Industrial Specialized Bank Tel.: 217 750, 218 667
# 83, Preah Norodom Blvd, Sangkat boeung Raing Fax: (855-23) 217 751
Khan Daun Penh, Phnom Penh, Cambodia. E-mail:kien@online.com.kh
1-Takhmau Branch
# 007, 211 St., Phum-Srok Takhmau, Kandal
Province.
Tel : 222 281
4 First Investment Specialized Bank Fax: (855-23) 222 281
# 72, Preah Sihanouk Blvd, Sangkat Tonle Bassak, E-mail: service@fibank.com.kh
Khan Chamkarmorn, Phnom Penh, Cambodia.
5 ANCO Specialized Bank

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

MICRO FINANCE

AMRET Co.Ltd.

Tel: 362 913, 880 942

1 | #72-74, 598 St. Sangkat Boeungkok II, Khan Fax: (855-23) 881 342
Tuolkok, Phnom Penh, Cambodia E-mail: phalarin@emt.com.kh
HATTHAKAKSEKAR Tel.: 994 304, 224 102

2 | #39, Road 432, Sangkat Boeung Trabek, Eax: (_?.?]5;55)5?(4 ?(03 y
Khan Chamkarmon, Phnom Penh, Cambodia . cc;mallh atthakaksekar@online.

3 TONG FANG Micro finance Ltd Tel:362 885, 987 919

#75E0, Mao Tse Tung Blvd, Sangkat Boeung Keng Kang Il1,
Khan Chamkarmon, Phnom Penh, Cambodia.

Fax: (855-23) 362 885




THANEAKEA PHUM CAMBODIA

Tel: 211 165, 216 960

4 | #20,105/242 rd, Sangkat Boeung Prolit, Khan Fax: (855-23) 216 960
7 Makara, Phnom Phenh, Cambodia. E-mail: dml@bigpond.com.kh
Cambodian Entrepreneur Building Ltd. Tel: 217 749
5 # 21,113 rd, Sangkat Boeung Prolit, Khan E?;’a(i?.sfés?’) é%:ﬁ ora.kh
7 Makara, Phnom Phenh, Cambodia. - CEDPP OG-
SEILANITHIH Ltd. Tel: 367 089
6 | #103,5t.141, Sangkat Veal Vong, Khan 7 Makara Fax:(855-23) 990 225
Phnom Penh, Cambodia. E-mail: selanithih@online.com.kh
Angkor Microheranhvatho Kampuchea Tel: 993 062, 224 763
7 #174, St.370, Sangkat Boeung Keng Kang I, E-mail: keambodi
Khan Chamkarmon, Phnom Penh, Cambodia. -mail:ceo@amkcambodia.com
VISON FUND (Cambodia) Ltd. Tel: 216 052
8 | 420,st71, Sangkat Tonle Bassac, Khan Chamkarmon Fax:(855-23) 216 220
Phnom Penh, Cambodia.
CREDIT Co, Ltd. Tel:.217 942, 219 228
9 #18, St.422, Sangkat Tonle Bassac, Khan Chamkarmon Fax: (855-23) , 217 942
Phnom Penh. Cambodia E-mail:credit-fin@online.com.kh
10 . Tel: 220 102, 213 642
PRASAC MICRIFINANCE Institution Ltd. Fax: (855-23) 216 362
#25,St. 294-57,Sangkat Boeung Keng Kang I, Email: info.pp@prasac.com.kh
Khan Chamkarmon, Phnom Penh, Cambodia.
FARMER UNION DEVELOMENT FUND Tel: 364 005
11 #753, Preah Monivong Blvd, Sangkat Boeung Trabek I, Eax._$§55-23) 3%4‘? i
Khan Chamkarmon, Phnom Penh, Cambodia. mail: arnusorn70@hotmail.com
12| cambodian Business Integrate in Rural Development | 4. (053) 953 044
#337, Group 9, Russeykrok village-commune, E-mail: chird@camintel.com
Mongkolborey District, Banteay Meanchey
13 Maxima Mikroheranhvatho -,I:-:)I( 2&352)22 354 240
ﬁ?io %’n25PeSr:h Sgggq'ﬁ‘;g??' Vong, Khan 7 Makara, E-mail:maximacredit@yahoo.com
14
INTEAN POALRO_ATH RONGF\’_OEURNG Fax/Phone: (855-23) 990 237
#_t%?ksgkcgmzﬁrsgr?ﬁ (é?alrillk:\;géfgll Tuk Laak I, E-mail:cambodiarice@yahoo.com
15 o
CHC Limited Fax/Phone: (855-23 )354 435
#(3]2, 303 SthSaCngkaé Bdoeungkok I, Khan Tuol Kok E-mail:chcmfi@camshin.com.kh
Phnom Penh, Cambodia.
16 ;
PISETH Akphiwat Sethake_ch Fax/Phone: (053) 730 250
Battambang District-Province.
REPRESENTATIVE OFFICE
STANDARD CHARTERED .
1 # UnitG-02 Micasa Hotel, Apartments 313, Tel: 426 685, 212 732
Sisowath Quay, Phnom Penh, Cambodia.
9 VIETNAM BANK FOR AGRICULTURE AND Tel. 223 750

RURAL DEVELOPMENT
# 42, St.214, Boeung Raing, Daunpenh,
Phnom Penh, Cambodia.

Fax: (855-23) 223 770
E-mail: phongvbard@yahoo.com
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THE BANKING SYSTEM IN CAMBODIA

As of March 31, 2007

NATIONAL BANK OF CAMBODIA

(CENTRAL BANK)

15 Commercial Banks

3 Foreign Branch Banks

- First Commercial Bank
- Krung Thai Bank
- May Bank

A 4

\ 4

5 Specialized Banks

Micro Finance Institutions

21 NBC Provincial Branches

12 Locally incorporated

- Foreign Trade Bank

- Advanced Bank of Asia

- Cambodia Asia Bank

- Canadia Bank Ltd.

- Cambodian Commercial
Bank

- Cambodia Mekong
Bank

- Cambodian Public
Bank

- Singapore Banking
Corporation

- Union Commercial
Bank

- Vattanac Bank

- ACLEDA Bank Limited

-ANZ Royal Bank Cambodia

2 Representative Office [

- Standard Chartered
- Vietnam Bank for agriculture and rural
development

1 State owned

- Rural Development Bank

4 Privately owned

- Peng Heng S.M.E Limited

- Cambodia Agriculture Industrial
Specialized Bank

- First Investment Specialized B

- Anco Specialized Bank

16 Licensed

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 in rural

Development

13-Maxima Mikroheranhvatho

14-Inatean Poalroach rongroeung

15- CHC Limited

16- PISETH Akphiwat Sethakech

17-Entean Akpevath pracheaun

- Registered 25
- Unregistered around 60

- 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

Exchange Bureau |-

Reqgistered 2.158
- Phnom Penh 263

- Provincial 1.895




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
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	RbiymitþGñkGanCaTIemRtI ! 
	tamr)aykarN_pøÚvkarrbs;mUlniFirUbiyvtßúGnþrCatikñúgqñaM2006 )anvaytémøfa  kMeNInesdækic© km<úCaTTYl)an10/5° CamYyGRtaGtiprNa4/7°  ehIykarBüakrN_sRmab;qñaM2007 k¾enAEtmanlkçN³ suTidæiniym edayeRKagfakMeNInesdækic©nwgman 9/5° rIÉGtiprNaRbcaMqñaMRtUvrMBwgfa nwgGacrkSakRmit RbmaN 4° CamYyGRtabþÚrR)ak;mansßirPaBsmRsb edIm,ICYysRmYldl;skmµPaBesdækic© . 
	haniP½yCaskþanuBlmYycMnYn KWCabBaðaRbQmsRmab;karGPivDÆvis½yesdækic© dUecñHTamTar[man karcUlrYmBIGaCJaFrBak;B½n§rbs;raCrdæaPi)al edIm,Ibnþkic©xitxMRbwgERbgCab;CaRbcaMkñúgkarBRgwgviFankar TaMgLaysRmab;rkSasßirPaBGRtabþÚrR)ak; RsbCamYynwgkarbnþBRgwgPaBrwgmaMénkarGnuvtþc,ab;nigkar RtYtBinitü edIm,IbegáInCMenOTukcitþrbs;saFarNCnEfmeTot mkelIRbB½n§FnaKarTaMgmUl . lT§plén qñaM2006 knøgeTA ¬R)ak;beBaØI)anekIn45° nig\NTanBIRbB½n§FnaKareTAelIvis½yÉkCn)anekIn 42°¦ KWCa karelIkTwkcitþdl;GaCJaFrk¾dUcCaRbtibtþikresdækic© .  
	RbB½n§FnaKarenAkm<úCaRtUv)anBRgwg nigGPivDÆCabnþ eday)annaMmknUvvDÆnPaBd¾KYr[kt;sMKal; CaeRcIn dUcCakarGPivDÆRbB½n§TUTat; nigpat;Tat; karbegáItRbB½n§EbgEckrMElkB½t’man\NTan karerobcM bTbBaØtþi sRmab;Gnuvtþc,ab;sþIBI]bkrN_GacCYjdUr)an nigRbtibtþikarsgR)ak; karEklMGsþg;darbTbBaØtþi nigkardak;[eRbInUvbTbBaØtþifµI²mYycMnYn nigviFankarRbqaMgkarsMGatR)ak; nighirBaØb,TanePrvkmµ . TnÞwmenaH karEkERbxøH²k¾)aneFVIeLIgcMeBaHbTbBaØtþicas;² dUcCakarkMNt;haniP½yFM²rbs;FnaKar sMedA elIkkm<s;viFanRbugRby½tñ[kan;EtmanPaBc,as;las; smRsmCamYykarGnuvtþTUeTAénsþg;darGnþrCati . cMeBaHkargarenH FnaKarCatiénkm<úCaEtgykcitþTukdak;bgáPaBTn;Pøn; sRmab;sRmYldl;karGnuvtþCak;Esþg RsbtamkRmit nigsßanPaBGPivDÆrbs;km<úCa RBmCamYykarTTYlsÁal;fa tRmUvkarTunFM²énesdækic© nig Rkumh‘unFMmYycMnYn GaceFVI[mankarlM)akcMeBaHFnaKartUc²kñúgkarGnuvtþbTbBaØtþiTaMgenH . b:uEnþ FnaKar Catiénkm<úCaenAEtmanCMenOfa suvtßiPaBénkarpþl;TunRtUvEt)anFana ehIyFnaKarTaMgLayk¾GacmanCeRmIs kñúgkarbegáInedImTunmUldæan b¤TamTarsmÖar³FanabEnßmBIGñksMux©I b¤ GacBicarNakñúgkarpþl;TunrYmKña .
	RbiymitþGñkGanCaTIemRtI  
	eqøót»kasbuNücUlqñaMCatiCaRbéBNI EdlnwgQanmkdl;enH ´sUmCUnBrsBVsaFukardl;Rbiymitþ TaMgGs; sUmRbkbEtesckþIsux nigTTYl)anPaBsm,ÚrN_rugerOgkñúgqñaMfµI qñaMkur  nBVs½k B>s 2551 terogeTA kMubIeXøógXøateLIy . 
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