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Introduction

expected to experience one of the steepest 

round effects of the shock due to its lack 

the domestic banking system eventually 

real economy soured and global liquidity and credit Impact on Domestic Banking System

underpinned the clear tightening in broad money 

improvements have been tracked in the past months 

The National Bank of Cambodia, main regulator for the banking sector
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percent in August 2009 (Figure 1).

problematic loans (Jalilian et al.

11 percentage points over the same period (National 

become evident as banks confronted heightened 

liquidity and credit risks. About 70 percent back 

later (Figure 1). Some major foreign currency 

infusions of emergency funds from overseas parent 

reliant on foreign capital.2

prompting assessments that the liquidity threat had 

year on year rose to 11 percent by August. Liquidity 

overturn the situation (stakeholder consultations). 

has not yet dissipated although sentiments vary as 

to the gravity of such risks. Private sector credit 

month of the second quarter of 2008 and remained 

year.

on the back of some problems that the National Bank 

to help shield the domestic banking system from 

(NPL) in total loans rose to 5.9 percent by August 

considering the past rapid expansion of credit. 

Figure 1: Broad Money Growth 
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2 Foreign capital constituted about 67 percent of the 
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according to its earlier toughened regulation on 

consultations).

The portfolio share of bank lending to real estate 

to the domestic real estate bust and the pinch of the 

not be completely accurate because part of personal 

construction and real estate development in the 

continue to mask NPL problems.4 The NPL ratio is 

expected to reach 10 percent at the maximum by 

the end of this year (Phnom Penh Post, 27 August 

2009).

to a mere 4 percent by August 2009. Bank lending 

to the real estate sector in particular dropped to 

6.4 percent in the same month from 7.6 percent a 

prudential indicators such as the liquidity ratio 

cited above and capital adequacy ratio suggestthat 

the banking system may have adequate cushion to 

cover potential credit and other risks. 

Not only commercial and specialised banks but 

appearing unperturbed earlier on. Due to their 

proximity to rural clients and extension of loans to 

small and medium enterprises and the agricultural 

Figure 2: Bank Prudential Ratios* (%)
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*

total assets) indicates the bank’s ability to cover any potential loss. The debt to total assets ratio indicates the share 

proportion of bank loans that are unpaid or close to being unpaid.

Provisioning in Banking and Financial Institutions  

to the expansion of the banking sector in 2008 

return on assets dropped from 2.88 percent to 0.82 

be occurring. Some very problematic loans may be 

amortisation payments. This practice may only postpone 

the problem for those banks implementing it. 
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over the years although the sector remains small 

compared to the commercial banking system 

(Jalilian et al.

nonetheless experienced greater strain as the crisis 

deepened. The sector is heavily reliant on foreign 

capital5 and eventually felt the effects of the global 

and augmenting the burden on their clients as 

2009).

impact of the crisis. Their NPL ratio climbed to 2.7 

percent in August 2009 from 0.4 percent at the end 

Part of the increase is also attributable to the loan 

adequacy ratios also climbed from 20.4 percent 

stakeholder consultations).

a possibility that the impact on the banking sector 

Policy Responses 

sector can be credited for the country’s immunity to 

underdevelopment also acted as a constraint on the 

the central bank to do more has been restrained by 

regulatory constraints are other important factors in 

this context. 

Figure 3: Bank Lending Shares (% of total loans)

7.8 7.6 7.6 7.5 7.5 7.5 7.5 7.4 7.1 6.8 6.6 6.6 6.6 6.4

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

Ju
l-

0
8

A
u

g-
0

8

Se
p

-0
8

O
ct

-0
8

N
o

v-
0

8

D
e

c-
0

8

Ja
n

-0
9

Fe
b

-0
9

M
ar

-0
9

A
p

r-
0

9

M
ay

-0
9

Ju
n

-0
9

Ju
l-

0
9

A
u

g-
0

9

Personal Essen�als

Construc�on

Real Estate

Source: NBC 



5

CAMBODIA DEVELOPMENT REVIEW VOLUME 14, ISSUE 1, JANUARY-MARCH 2010

off in the past decade and the underdevelopment of 

the central bank’s ability to act as lender of last 

of macroeconomic stability emerging from the 

the seignorage loss

greater liquidity and solvency risks associated 

monetary institutions are also facing credibility 

dollarisation’s role as commitment device (see for 

et al. 1999).

crisis coming on the heels of exceptionally high 

slashed the reserve requirement from 16 percent 

to 12 percent to inject more liquidity into the 

system. It removed the cap on real estate lending 

to stem the effects of the bubble burst. It created an 

overdraft facility (though backed by a limited initial 

shortages. It issued a tougher regulation on asset 

accurately the NPL situation and ensure that banks 

are in a better position to cover potential losses. 

It toughened regulation on reporting of major 

exposures to better assess credit risk concentration. 

et al. 

index.asp).

further steps should be taken. Potential loopholes 

on NPL monitoring must be sealed because misled 

shock or avoid the system itself being the source of 

and limited credit information sharing (Pak et al.

the pros and cons of possible remedies and the 

given the resources available to it (stakeholder 

consultations).

lacks equity markets. While this shielded the 

country from some major direct and contagion 

the generation of additional funds for stimulating 

the sour economy and stale bank balance sheets. 

While the exploration of this topic is also beyond 

2001–2010 and Financial Sector Development 

and regulations and establishment of the Securities 

for the successful operation of a bourse are still 

missing. A basic aim of capital market development 
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intermediaries.

Outlook and Risks

concerns remain about the robustness of the 

external risks such as a potential global double dip 

Sources

November 2009 

Asia Economic Outlook Update

To 

Dollarize or De-dollarize: Consequences for 

Monetary Policy, DIW Discussion Paper 842 

Review, November (Federal Reserve 

Bank of St Louis)

Monetary Policy in Dollarized Economies 

(Overview),

Economics Today

No. 42) 

Cambodia Outlook Briefs (Phnom 

Cambodia Development Review,

Dollarization:

Analytical Issues,

Economics Today,

Strict

Dollarization and Economic Performance: An 

Empirical Investigation, NBER Working Paper 

 Country Report No. 09/47, 

Information Notice on the Executive Board 

World Economic Outlook: Sustaining 

the Recovery

Cambodia, Global 

Cambodia’s Persistent 

Dollarization: Causes and Policy Options, ADB 

Working Paper Series on Regional Economic 

Phnom Penh 

Post

Cambodia

Financial Sector Diagnostic

Stabilization

and the Costs of Dollarization, Departmental

—Battling the Forces of Global Recession

—Transforming the Rebound into Recovery
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Implications of the Global Recession 
on Poverty and Social Development in 
Cambodia1

Background

et al.

construction) (Jalilian et al

et al. forthcoming) and individual levels (Tong et

al

examines the public sector response to date. 

manufacturing in 2007. 

tourism experienced a contraction at an average of 

luxury hotels temporarily closed. Hotel staff are 

taking unpaid leave or are being temporarily laid 

off. 

severely as foreign investors in real estate either 

scale back or suspend large projects due to credit 

crunches at home. 

The Impacts of the Crisis on Poverty

in Phnom Penh and 22 percent in other urban areas 

(World Bank 2009). The country’s overall rural 

(World Bank 2009). Based on the international 

et al. 2008). 

on the rural economy and agriculture. 

Agriculture accounted for an estimated 27 

the population is estimated to rely on this sector for 

9.1 percent for the total economy. Offsetting the 

and is unlikely to be much affected by the global 

et al. 2009). 

survey in Poverty Dynamics Study research sites in 

revealed that both per capita income and per capita 
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2

(Figure 1).

4

real daily consumption increased by 14 percent 

if both real daily earnings and savings continue to 

decline.

The survey also reveals that average monthly 

pressure on their relatives’ livelihoods. 

The crisis impacted on the other nine groups 

less substantially. It should be noted that the survey 

decline in tourist arrivals. Some staff have been 

encouraged to take unpaid leave or have been 

time English teaching. This kind of labour mobility 

Figure 1: Poverty Incidence Curve for March 2008 and May 2009
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Coping Mechanisms of the Poor and Vulnerable

affected households reported that they had spent an 

adapted to shocks by adopting active household 

evidence that such strategies—particularly selling 

response to the crisis.

same nine villages and shed more light on households’ 

coping mechanisms during food price increases. 

5

only 11 percent. Although food consumption fell 

food items to preserve food consumption.

Despite the fact that different case studies 

adapting their activities and consumption and 

utilising informal community safety nets that are 

likely to diminish during hard times. 

Government Policy Responses

government introduced a stimulus package that 

increasing budget expenditure to offset the 

Table 1: Strategies of Affected Households

Percentage of households

March 2008 May 2009

Adaptive strategies a  5.56

Active strategies 81.25 94.4

b 2.5

Source: CDRI survey of 90 households in nine rural villages in March 2008 and May 2009

Table 2: Per Capita Real Consumption by Quintile (USD)

Quintile

Food
Total 

Food

Sep 08 Sep 08 Sep 08
% change % change % change 

0.48 0.42 0.11 0.10

2 0.71 0.64 0.55 0.49 0.16 0.14

0.85 0.76 0.65 0.58 0.20 0.18

4 1.07 0.92 0.76 0.68 0.24

5 (highest) 1.86 1.51 0.98 0.85 0.88 0.66

All 0.97 0.86 0.67 0.60 0.26

level in three decades. 
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decline in private investment (to promote 

suspending the monthly turnover tax of 1 percent 

a 10 percent reduction in export management 

setting up the Agriculture Support and 

to farmers in order to increase agricultural 

net.

these measures is unlikely to pass onto the poor and 

vulnerable groups in either rural or urban areas. 

Recommendations for the Short and Medium 

Term 

et

al. 2009). Given the prevalence of these groups in 

and NGOs. This support may come in kind or in the 

The crisis not only results in high variability 

important role in protecting the poor and vulnerable. 

be strengthened because poor and vulnerable groups 

could also use their local social capital to protect 

extent.

Conclusion

poverty and vulnerable groups is severe in both rural 

and urban areas. The immediate impacts appear to 

public response. 

The government should be able to promote 

insurance to the poor by setting up a regulatory 

providing credibility to the social safety net 

system.

References
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Analysis of the Cambodian State in the 
Context of Developmental State1

2

et al.

While many studies have sporadically revealed 

developmental state.

lack of state capacity (ability of the government 

to effectively implement policies) and scope 

of the government to initiate policies) to uphold the 

market did not necessarily enhance sustainable and 

putting state capacity and institutional quality as 

the important prerequisite to promote economic 

concept note for the Developmental State Programme 

begun in the last quarter of 2009 and scheduled to be 

introduce the programme to target audiences (policy 

crisis. The reaction even in the laissez-faire

government has been to reactivate state intervention 

is high time to revive the notion of “bringing the 

(Skocpol 1985).

Recognising the necessity and effectiveness of 

initiated this research programme to understand the 

This programme primarily aims at exploring the 

and comparative perspectives. It attempts to do so by 

characteristics against the different types of state 

intend to reveal comprehensively the fundamental 

especially given looming enormous oil and mining 

civil society actors and even academia lack reliable 

understanding of such profoundly important 
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developmental experiences of other countries 

and select good lessons that are appropriate for 

Planning the Research

1.

2.

up shorter versions for regional and international 

journals and chapters for edited books.

details on this study. It discusses different types 

state capacity and tax revenues and agricultural 

Literature Review of State Models and Their 

Relevance for Cambodian State Studies

Hutchcroft (1998) formulate an ideal continuum on 

states are those that “extract such large amounts 

par excellence the

features of that kind of state. The preoccupation 

a defective bureaucracy that enables the sales of the 

politicians and business to loot state resources are 

course this kind of state is an obstacle to economic 

transformation.

entrepreneurial skills and activities among private 

business through the promotion of incentives for and 

a number of common traits of developmental 

state from the dominant interests so as to guard 

poor human rights practices as noted in various 

performance—developmental state regimes are 
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prices than those of market equilibrium. The 

economic policies. Hence it is not sensible for 

suggests that Russia’s crony capitalism undermines 

the legitimacy of the state. 

Hutchcroft also develops a typology of the state 

and booty capitalism. In the former “bureaucratic 

the Philippines represents booty capitalism. 

Historically the transformation into modern 

pursue development policies and are accountable 

the sale of natural resources are described as rentier 

Policy makers and most scholars of the 

manufacturing as a critical component of rapid 

sector through deliberate reforms and various state 

agriculture expanded development in other sectors 

and Hayami 1974). Hence it is important for 

the strengthening of agriculture in the early phase. 

model. Even the categorisation of such countries 

debatable. A quick look at the mounting literature 

country’s development patterns. Positive income 

industry—particularly garments—and tourism 

the impact of the government’s ability to maintain 

of economic transformation. For political 

et al. 2009) 

seems to resemble one of the characteristics of 

other developmental states such as Singapore and 

notes the emergence of a patrimonial oligarchic 

having access to land concessions or other types 

of state property. He sees this phenomenon as an 

for analysis is taxation and agricultural policies. 
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as contributed by various scholars is a cornerstone 

key characteristics of a developmental state. 

Research Methodology

regional (comparative) studies on states and their 

elites and the dominant classes and the relations 

society group leaders and representatives of the 

donor community. 

transforming itself

the state back to the course it should take.
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The section highlights economic changes in some 

of the developed economies and Asian developing 

economies during the third quarter of 2009.

World Economic Growth

slightly less severe than the second quarter 

positive contribution from personal consumption 

same period the contraction of annual output in 

the euro area remained severe at 4.7 percent. The 

acutely than in the previous quarter. The source of 

consumption.

of private consumption expenditure and domestic 

private and government consumption expenditure 

percent) and private consumption expenditure 

formation and exports of goods and services 

respectively. Singapore seemed to be recovering 

quarter. The improvement came primarily from a 

4.7 percent expansion in government expenditure 

and net exports. 

developing countries continued during the third 

area.

Commodity Prices in World Markets

of a number of major agricultural commodities. 

Economy Watch—
External Environment
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Energy prices continued to surge from the second 8.8 percent.

Prepared by Saing Chan Hang

Table 1: Real GDP Growth of Selected Trading Partners, 2004–2009 (percentage increase over previous year)

2004 2005 2006 2007 2008 2008 2009

Q2 Q4 Q1 Q2

Selected ASEAN countries

7.7 10.6 10.2 6.8
  Indonesia 5.1 5.6 5.4 6.1 6.4 6.1 5.2 4.4 4.2

7 5.2 5.9 4.6 4.7 0.1
  Singapore 8.5 5.7 7.7 7.7 1.1 1.9 0.6
  Thailand 6 4.5 4.8 4.9 2.6

7.5 8.4 8.1 8.5 6.2
Selected other Asian countries

9.5 9.6 10.5 11.9 9.0 10.1 9.0 6.8 6.1 7.9 8.9
6.5 6.6 6.4 2.4 4.2 1.7

4.7 4.7 5.0 4.9 2.2 4.8 0.7
5.7 4.1 4.6 5.2 0.1

Selected industrial countries
1.8 1.5 2.7 2.9 0.9 1.4 0.6

  Japan 2.5 2.1 2.0 1.0
4.4 2.2 1.1 2.8

Economist

(percentage increase over previous year—period averages)

2004 2005 2006 2007 2008
2008 2009

Q2 Q4 Q1 Q2
Selected ASEAN countries

4.0 5.8 4.7 10.5 19.7 24.9 21.7 15.7
  Indonesia 10.5 6.4 10.1 10.1 11.9 11.4 8.5 5.6 2.7

1.6 2.0 4.8 8.4 5.9
  Singapore 1.7 0.5 1.0 2.1 6.5 7.5 6.5 5.5 2.1
  Thailand 2.7 4.5 4.7 2.2 5.5 7.7 7.2 2.2

7.8 8.2 7.7 24.4 29.0
Selected other Asian countries

1.8 1.5 4.8 5.9 7.8 2.5 1.5
1.1 2.2 2.0 5.7 4.6 1.7
2.8 2.4 2.5 4.6 4.8 5.5 4.5 2.8 2.0

1.6 0.6 1.8 4.2 4.5 1.9 0.0
Selected industrial countries

2.2 2.2 2.1 2.1 1.0 0.9
  Japan Nil 0.5 0.1 1.4 1.4 2.2 1.0

2.7 2.9 4.4 1.5
Economist and National Institute of Statistics

2004 2005 2006 2007 2008
2008 2009

Q2 Q4 Q1 Q2
Selected ASEAN countries

4092.5 4062.7 4054.2 4117.4 4089.8 4108.0 4128.55 4164.44
  Indonesia (rupiah) 9705 9419 9699.0 9887

  Singapore (S$) 1.69 1.66 1.59 1.51 4.58 1.49 1.51 1.45 1.44
  Thailand (baht) 40.2 40.2

Selected other Asian countries
8.28 8.19 7.97 6.94 6.96 6.82 6.84
7.79 7.78 7.77 7.8 7.78 7.80 7.77 7.75 7.75 7.75 7.75
1145 1024 955 929.04

Selected industrial countries
0.80 0.80 0.80 0.7 0.84 0.64 0.71 0.76 0.71 0.70

  Japan (yen) 108.2 110.2 116.4 117.8 102.46 96.1 95.95
Economist

Table 4: Selected Commodity Prices on World Market, 2004–2009 (period averages) 

2004 2005 2006 2007 2008 2008 2009
Q2 Q4 Q1 Q2

110.65 89.19 111.04 149.08 218.15 254.99 181.22 171.16 146.85
427.47 707.68 1086.89 564.50 659.16
221.67 262.88 282.00 657.88 519.41 499.45

224.25 294.59 460.41 479.97 420.10 411.18
50.14 61.58 69.25 95.44 117.48 57.46
42.19 47.70 62.22 80.90 81.27 46.92

29.48 55.51 76.2 88.46 46.98 40.51 46.46
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Main Economic Activities

increase in agriculture and services. Agricultural 

for more than 50 percent of the country’s export 

The value of construction approvals in Phnom 

still suffering from the global economic crisis.

rose by 5.0 percent from the previous quarter. 

Phnom Penh airport received 51 percent and Siem 

expenses.

decreased 68 percent from the previous quarter to 

by 75 percent but the import of petroleum products 

Public Finance 

from an increase of capital expenditure by 25 

percent and of current expenditure by 21 percent. 

on subsidiaries and social assistance climbed 47 

The overall consumer price index in Phnom Penh 

percent and the cost of housing and utilities by 9.6 

communications 8.6 percent. An increase occurred 

and narcotics (8.0 percent). 

Economy Watch—Domestic Performance
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the previous quarter and appreciated 1.0 percent 

100 dong. 

Monetary Developments 

This resulted in a decrease in net domestic assets of 

Poverty Situation

reported that their earnings increased slightly (see 

Table 8). 

period last year to 7446 riels. The earnings of cyclo 

percent. Household livelihood had improved since 

Sixty percent of cyclo drivers said their households 

had gone into debt because of the income fall. 

Approximately 80 percent of small traders had 

increased their spending on food by 20 percent 

earlier to 9696 riels. About 95 percent of motorcycle 

them just enough to support themselves. Almost 

provinces. They usually spent around 4700 riels for 

food daily. 

The real daily earnings of skilled construction 

food but also house rent. 

by 7.4 percent compared to November 2008. 

The earnings of scavengers rose 0.9 percent 

(Table 8).The scavengers expressed concern at not 

having enough savings to send home because they 

are living from hand to mouth.

In November the real earnings of garment 

overtime.

Prepared by Sry Bopharath and Pon Dorina

Economy Watch—Domestic Performance
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Table 1: Private Investment Projects Approved, 2003–09

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

Agriculture 26.8 498.0 102.4 16.7 18.6 4.4 0.0 176.1

Industry 187.9 914.6 52.9 95.0 91.6 485.4 257.7 60.6

    . Garments 68.1 132.6 174.4 89.4 69.1 42.3 47.8 31.3 21.4 16.4 35.0 21.9

Services 168.4 91.8 155.5 148.2 4064.9 4450.5 495.6 0.0 150.2

    . Hotels and tourism 124.1 55.9 102.6 345.0 199.2 93.7 4015.0 3481.3 1168.1 254.1 0.0 150.2

Total 292.0 1096.9 741.5 4176.5 4560.7 928.6

Percentage change from previous quarter

Total 1548.2 9.2 882.0

Percentage change from previous year

Total 22.1 275.6 246.6 294.2 266.5

Table 2: Value of Construction Project Approvals in Phnom Penh, 2003–09

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

20.0 45.5 20.2 17.6 52.1 6.7 2.2

Flats 91.6 167.6 204.2 57.6 40.9 55.1 65.6 60.0 95.2 18.9

Other 65.6 109.1 76.8 51.2 68.2 252.2 12.2

Total 198.9 172.2 140.9 486.9 181.1 20.7

Percentage change from previous quarter

Total 2.6 245.6

Percentage change from previous year 

 Total 120.2 170.9 104.4

Table 3: Foreign Visitor Arrivals, 2003–09

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

Thousands of passengers

By air 456.0 626.1 856.5 1029.0 402.0 262.0 259.2 221.2 247.2

245.0 428.9 565.1 672.9 242.2 192.0 261.4 287.1 240.2

Total 701.1 1055.0 1421.6 1701.9 608.0 644.2 454.0 445.5 577.6 464.2 487.4

Percentage change from previous quarter

Total 40.8 6.0 29.6 7.7 5.0

Percentage change from previous year 

Total 50.5 19.7 17.8 17.0 6.9 2.2 9.4

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

Total exports 1708.1 2108.1 2799.9 928.7 728.6 721.4

1628.4 2027 2698.9 727.1 773.4 463.8 868.8 678.8 606.9 240.0

                   Rubber 41.4 14.6 7.0 11.0 12.9 5.2 11.8 8.2 4.9

                    Wood 10.2 11.1 8.6 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0

                    Fish 2.8 10.6 10.1 5.9 0.9 0.7 0.6 0.6 0.9 0.7 0.4

Total imports 1824.9 2149.0 982.7 1178.5 1027.1 987.7 1060.8

191.6 187.0 184.8 58.9 60.0 64.6 62.9 72.2 89.0

80.8 154.4 40.7 29.9 41.4 9.9

                   Other 1914.0 2245.0 884.1 879.0 957.7

Trade balance

Percentage change from previous quarter

Total garment exports 6.4

Total exports 1.2 72.1

Total imports 0.1 19.8 7.8 7.4

Percentage change from previous year

Total garment exports 291.4 19.8 1.6 14.2 2.7

Total exports 17.5 11.6 19.0 7.7

Total imports 6.9 17.8 16.9 21.6 21.7 24.4 11.1 0.4
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Table 5: National Budget Operations on Cash Basis, 2003–09 (billion riels)

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

Total revenue 1764 2126 2625 1146.1 1194.1 1297.0 1101.7 1252.7 1184.7

2107 2474 2881.8 1141.6 1189.4 1447.0 1286.0 1097.7 1245.7 1174.9

Tax revenue 1220 1577 1911 2270.9 965.2 978.0 1255.0 1071.2 1105.7 947.4 1096.5 999.5

               Domestic tax 661.8 719.9 955.5 776.7 712.0

               Taxes on international trade 258.1 299.5 294.5 257.8 268.0

610.9 176.4 211.4 192.1 217.1 180.2 149.2 176.1

               Property income 2.9 11.0 10.2 9.7 27.5

               Sale of goods and services 118.9 99.7 109.8 100.9 91.7

89.6 41.9 106.4 56.5

19 152 4.5 4.8 16.5 8.7 4.0 7.0 9.8

Total expenditure 2757 4174.7 1689.7 1059.1 1744.7 1662.8 1650.6 1766.1 2089.5

1171 807.4 411.0 648.2 641.2 874.0 607.1 759.2

1586 1769 1967 648.1 1096.5 918.0 1146.4 752.4 1064.7 1290.4

           Wages 615 640 711 822.0 250.7 415.7 515.5 526.6

            Subsidies and social assistance 194.2 111.9 185.9 272.6

            Other current expenditure 442.6 207.7 491.2

Overall balance

886 864 1127 741.5 299.2 615.8 705.1 507.8 484.5

106 148 168.9

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

20.6 28.7 17.8

18.9 29.5 47.6 24.1 6.1

9.6 21.7 28.9 27.8 4.1

4119.7 4119.0 4117.5 4089.8 4111.6 4128.6 4164.4

Riels per Thai baht 95.8 99.9 102.6 108.7 129.1 125.4 121.9 117.7 116.6 119.2 122.9

25.6 25.5 25.8 25.1 25.2 25.2 24.9 24.8

41.4 54.0 70.6 94.4 111.6 107.7 106.0 98.2 105.6 110.7

1508 2088 4975 5495

2150 4004 4580 5171

Table 7: Monetary Survey, 2003–09 (end of period)

2004 2005 2006 2007 2008 2009

Q4 Q1 Q2 Q4 Q1 Q2

Billion riels

Net foreign assets

Net domestic assets 576

        Net claims on government

Total liquidity

Percentage change from previous year

Total liquidity 15.2 16.1 62.9 54.5 26.7 4.8 9.1 18.7

14.7 41.1 16.9 6.5 9.2 18.7

15.2 16.6 42.8 75.2 61.0 2.2 2.9 9.1 18.7

Table 8: Real Average Daily Earnings of Vulnerable Workers (Real daily earnings base on November 2000)

Daily earnings (riels) Percentage change

2005 2006 2007 2007 2008         2009 Feb 09 Nov 08 

Nov Nov Feb Aug Nov

4.2%

Porters 6.2%

Small vegetable sellers 28.2%

Scavengers 28.4% 6.8% 0.9%

Waitresses*

1.5% 28.7%

1.2%

10.8% 18.2%

4.2%

62.8%

2.4%
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strengthened and sustained as an effective collaborative 

current Rockefeller support programme on Assessing 

participated in the Launch of the 2009 ADB-ESCAP-

UNDP Regional MDG Report and Workshop on MDGs 

Beyond 2015

Research

2010.

Economy, Trade and Regional Cooperation Unit: A

of a rapid assessment of the impacts of the economic 

programme—has been submitted to the World Bank. 

A survey of 750 households and data processing for 

sent to the Overseas Development Institute (ODI) for 

comments. The revised country research proposal for a 

(Philippine Institute for Development Studies).The 

presented and discussed.

The Democratic Governance and Public Sector Reform 

Unit: Five research projects have been carried out. 

the stage of language editing. For “A Qualitative Impact 

currently producing a report for the World Bank. The 

team had a video conference to present its preliminary 

to gender in local government are proposed. Once it 

Natural Resources and the Environment Unit: The 

Development Programme has collected and entered 

module of the economic component and conducted 

focus group discussions on the governance component. 

the three provinces to disseminate and verify research 

and economic). The programme is seeking to recruit an 

map the 10 targeted irrigation systems. A technical 

has been invited to join the physical component to 

assist the hydrological modelling. The programme 

“Tropical Forests for Poverty Alleviation—from 
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supported by Stockholm Environment Institute. A 

comments from the donor.

Poverty, Agricultural and Rural Development Unit: 

The Poverty Dynamics Study quantitative data analysis 

Progress on the rapid assessment of the impact of the 

on data analysis and draft outline country reports. 

International Agricultural Research. Five case studies 

Social Development Unit: 

slightly delayed by a health problem of a key partner’s 

staff. The project “Incentives and the Retention of 

Health Workers in Rural and Disadvantaged Areas 

support the publication of conference papers. 

and Sok Sethea to research associate. A research 

research assistant joined Social Development. Ongoing 

capacity building is provided to programme staff.  

conceptualising and analysing research themes. The 

Prof. Bent Jorsensen from School of Global Studies 

trade and natural resources and agriculture.



24

CAMBODIA DEVELOPMENT REVIEW        VOLUME 14, ISSUE 1, JANUARY-MARCH 2010CAMBODIA DEVELOPMENT REVIEW  VOLUME 14, ISSUE 1, JANUARY-MARCH 2010

CDRI UPDATE

Volume 14, Issue 1 (January-March 2010)

Cambodia Development Review is published four times a year 
in simultaneous English- and Khmer-language editions by the 
Cambodia Development Resource Institute in Phnom Penh.

Cambodia Development Review provides a forum for the discussion 
of development issues affecting Cambodia. Economy Watch offers 
an independent assessment of Cambodia’s economic performance.

Cambodia Development Review welcomes correspondence and 

include a return address and telephone number. Prospective 
authors are advised to contact CDRI before submitting articles, 
though unsolicited material will be considered. All submissions are 
subject to editing. CDRI reserves the right to refuse publication 
without explanation.

CDRI—Cambodia’s leading independent development 

policy research institute

56, Street 315, PO Box 622, Phnom Penh, Cambodia
(855-23) 881-701/ 881-384/ 012 867 278; (855-23) 880-734 

e-mail: cdri@wicam.com.kh / pubs@cdri.forum.org.kh
website: http://www.cdri.org.kh

Publisher: CDRI
Managing Editor: YOU Sethirith, 
Production Editor: OUM Chantha 

Cover Photograph: CDRI’s staff courtesy

Printing: Japan Printing House, Phnom Penh

© 2010 CDRI. All rights reserved. No part of this publication may 
be reproduced, stored in a retrieval system or transmitted 

in any form or by any means, electronic, mechanical, 
photocopying, recording, or otherwise, 
without written permission from CDRI.

ISBN 978-99950-52-05-8

Responsibility for the ideas, facts and opinions presented in the Cambodia Development Review rests solely with the authors. 

A Publication of CDRI—

Cambodia’s leading independent 

development policy research institute

9 789995 052058

All CDRI publications are available for free download from the website: http://www.cdri.org.kh

Management
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year – a display and photo essay of major milestones 

Report.

The 4th
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Priorities and Action for Growth and Sustainable 

Development’,
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for policy and action are in preparation for distribution 

session topics.

including broad longer term development goals. This 

government and other major stakeholders throughout 

partnerships its international development partners and 

15 Strategic Plan.


