Q\W/// maméeyﬁwg%g%%mlaﬂs

Se Sanpanjasiasyay

RNSRTMNBERBANIESHR

MISMEQTHRNSEHBTIERB
R5988% S5 §il009¢d

poiifigdol te e g1bo9aE drsigé mo 2 geum giboan

mAtanIgR W nIEOHIGhE)
Safjamup: sns Bes e e Bess
NAUTENUA UGAGHATG]S GRS AR bo9d

H8G FEUTIAITAN M bo9g



GLNe  [OUIA

nm
9
n
-5}
9
=F
o
=4
VZ-;-O
;
=
G.,"',
=
=F
(i
=2
[and
2000
&
c
e
=3
g
w0
%
i
eC?

{FUi{iEs s

o

Miyn gmeguasmwiminuanud Shyueaiiyn

2
:J:B
N
2
by}
@
=

-¢

{mesiprGimes

|
0
=
E
2
'y
g
-
7))
=5
AL
o}
5
E
She
0
¥

[ st A @i gAsn SHAN
Ghfdudmoannsims  mnAmsgudng  Suduimsisimpuavihwd

G
pugnmunanng ifrm;mﬁjmﬂﬁmaﬁimségﬁULﬁaLﬁif‘fﬁﬁuﬁa FARAGINML
Y

(ox])
ol
G
3
=
@
4,
=5
S,
53
o5
=C
=t
<3
0
<
o)
(o]
g
0
3
S
)
4
<
=
(=
3
=F
=
=
=)
c
-
@
S
S

fus Iy ussihwisIs)wames IWwHsysy g nirgim Shined ﬁ

o-.u -9
r:3 Co
2% &<

gugnwaninamuisinp  ShwdgnidwSioiigsinafniiejju
U2 IUGHGIES nIsAgInuiYS ShulpomssinmifigHagntw
- DAZREANANNIENAMI  THUMSHSINAGUSMEMSTIUNUSMIAIAR

PAUTENUEH  PEFRIMNAANEY SRnAETaANeY] T mSInAmS

=3

vipauigl]s  foaituatinn:in  Shuefnnndyadnjugmemninagiaon
YU S I ATUHNAVMUUTINUEE T
- mnAaaney] uina s s umsiasighmiviuianinm §i

msgadinns grogiunuingg Shdnmuwinmuranidswnina SHTISAIYIUAS

ol

INATNAIRMASRINUN iAGaka SaEsIRuRRMIAIIAIANIAME]F § U
MShAS W AN

- INAGTAN{ANGI] FOAMA HRUIEA T M S WA E N R A AN S gRLD
firumAangiamig:ppuiphinnani éagtﬁﬁéﬁJiUmUGTSﬁﬂinmsUﬁjglmgﬂ

- I Ansgy e Agpig heEgsiwn Swansmusinmy s

o 2

gitugin Suvlimin MumSHSONAGHUSMEG IFMIpUINIRANIN S



E&&
=t
3
o}
e
LYap]
@
9.
=5
-
bhsi]
=
4
av
A
E
j
=
0
3
=t
@
g
g8
E
9,
=F
I
.-
E&Q
=t
9
0
[
g,
5
A,
[2a])
=F

NN [ AN
- Agn iy gopund fdumsaugudnfidnudme lujinwpuughmi
Ui ShhwHATSNIAMIS: (nEHndaafSnHTHunSWIGAGAGHLN

jugmsyg

MGRUMU \é}mgﬁ;&mﬁﬁ‘}gmﬁmamﬁﬁ SISt I AEATIS AN
Finfis aasgyaANIgNamMI 1A SRnARTA (AN JEFRYFIA AN IR
Heg Suses ShgalirumsiunianilHuEs  GjjuiUFiSingnigInys

[wmi & M inn: g g ATUNHUNAIG W



CREECECECD
EHR BRI IGAF HT N U AYSHIASNEATHUS e MS
)

eiap  SimsSsymreigfigadigiSisiuanisnwadgs

o al

BEAGT  gmemsmumignnmangigifamufsigifinnshunuusigiis
¥

~N

gAgAuth fHumsimnshigmstiangusii s Iomuwis:1 (uu

muthywais:idi  gmsmsmpsimfuiwaipmsus  midmaidmns

ruAgAythigiogst-boan- lujimpmsusaninm SavmumiedApmhul

=3 "n
1

ﬁhﬁnU@LﬁﬂiLﬁ’m’[S wmsimutanummiigismaisfinnsivgiiy o
Y

¢

D
oy
Cnl}
=t
)
S
@
":>
=F
<2
)
(ox3
=
b1
3
(o
=1
3
D
(::
hatl}
ﬂEt
1)
oy
ﬂo

MivApWAGAAT N8 IRnysisiugfi  fdumsa§nugamitimAmns
AN

D

QUIRERICR Uﬂhﬂiﬂﬁm ﬁiﬁjanLﬁﬂfLmimn?rﬁSﬁLﬁm

&

a

ZB

U
gsnnfii Fudvant Shmapnnd hwhtheapidvvsidujuémems

[Nav]

mLﬁﬁmLmh SHGR{ARtA[ T

MW gIs: ysisme§ufwinuginuiv gl uidamsign

a o

inwIsANH fasmanfliaugmemsuRAgRISIANHAYWIST MM

N SU
gmemoimigsiiununy ShmitiasanSwanuidnamAyRNS ANH W

Ay sy}



TR TTITIET covvvvvvmeeesesseeesssssesesss st iv
LT YN Lt O T U U U U U O US OO v
TFEIVATITIAY ¢ttt eees sttt vi
RSB HESS

SHUUIHIT VDL ORI S ——— 9
B, GO G U EITY coverooeeeessoeeeess sttt 1y
M. BUTE BT 1S TS LRI TN oo by
G. G0 ST SANNATS MUITEUTITINT oot m
. TE A RIS MU m
B QUG G S oo m

B TAIE G S ST oottt m

9. TGN AUH SES MUITIUII I oottt m

SHR9
issiRasmaae

9.9, AT S FEU G A Torevrereeseeeiseeei sttt G
9.9.9. BUIH S 1oovvvroeeeteees ettt G
9.9.19. $AJjS:MedA (Classic) FF IR AN S AT G AT coereeereerreeeeeeeeieseeneeeennns B
9.9.19.9. ¢ AJj8:1UAT Adam Smith IFTIAGAIANSIAUGAT coovvvvverecree 9

9.9.19.19. $AJjS:1U S David Ricardo FF1 RS ATANSIEUH AT covvnrveerrereeeenns rl

9.9.19.M. ¢ AJj8:1U S Thomas Mathus IF IEGATANSIATGAT coovvveevrcreeennns rl

9.9.M. IS IANEMAIAIFIIOAIANSIAUERT oo q
9.9.G. $84}S: Schumpeterian Growth FFTERG R IAN S IATH AT coovvvvvvvvrreeereereeeennns q

9.1, AN ETTR D AN S IATGAT ot 8
9.19.9. NIOEN m‘qtﬁLﬁJ:ﬁﬁﬁU(GDP) ....................................................................... g
9.19.9.9. MINAMENUAAY (Production APProach)...........c.oeeeeeereereenee. &

9.19.9.13. MINETMB{MAG AN (Income ApProach)...........c.eeeeeeeerreennee. 8



9.19.9.m. 0% ﬁﬂLﬁijﬁfinmw (Expenditure Approach) .........ccccccveeeerueenee. &

9.0.0. MN SIS N.0U.80 (GDP) SUAIANSIUGAT oo 99
9.1, M. BRGAE AT EUTU (GNP).cvveorereeieoeeeeeseeeeesseessseseessssseesessssesneeees 9l
9.1.19.9. MIAANTAHAS U (GNP) oo 9ly

9.19.1.19. MAEUFING GDP 811 GNP oo 9l

9.0.m. mnBsaARgAMINATAAINNSIATEAGIS GDP o am
9.19.G. 0N MBS AIAN S AT AT oo am
9.1.6.9. MIASIFTRISIIEES (oo am

9.1, .10, B IS TS oo 9@

9.19.G.M. MIAAGHBSISUITATE M covveerereeeeereeeerereeeseseesssesseeeseesseeeeee G

9.M. G FUATNAN ST AN S UGAG 9t

SHHal
anemaiiRheigRgngcig! 088E S §iv0od

B.9. ANSMAENHUGAG (9EEE-BOIM) oo 90
1.9.9. SAMAM TS AN SIAUGAT oo G
1y.9.1. msmmﬁmmﬁga‘is:mgﬁgﬁgm SRIEUHAGEIAN oo bl
B.9.M. AIANSHGAR T PUAAITIY (GDP).orsorororrrrrrsrson b
.9.6¢. SIANS N.00. 80 YWY EI{HITESUJHI Ao b
U1, GRURTES AT S IR AT rverrerereeereseeecesi sttt Wy
B.0.9. MIGAMWHB M ASTUITIUTT (C) v Gy
910 ATETR ERETTE (1)t ee e en e eneeees e
B..1.9. MITSIENAGI AT AUITG U (FDD.worreierreereereerreeneeeneeseeeseeennns ma

BB, §egfSiMAASENMITE IR e ma

WM. G M FUTEI AL (G cevorereeesseeeessseeesss s eessssssesesssssssssssenns mm
UG ATSIIGIIATG (NX)rerrrerreesremseeeseess sttt m &
1.19.G.9. AESTEG Y (EXPOMS) w.rvovvrceecerceceeeceeeeeeseesseseesess e seeseeseeneenaenes m &

B.U.G1. AITSIG IS (IMPOMS) c.vvvvreereeeseesceseeseees ettt m )



lﬂ.m.?Uﬁ;mgﬁggamiﬁaﬁg:ﬁnﬁﬁ:nﬁws;mgﬁgﬁgm ............................................ me
b.m.9. FHHTIRHET (IEEM-TEEE) me
lﬂ.m.lﬂ.?ﬁh:tﬁmmﬁi‘fgﬁﬁmnﬂﬁ (OO ) et G9
b.G. :fﬂmsmﬂmwmﬁ'ﬁgnﬁmmqamm@mﬁmhsmjgﬁg .............................. d
.G 9. TSI A G LN U cooooirieeeeees ettt GG
B.G.9.9. GRNRURNS T oot GG
B.G.9.1. GANRIELT SRTEIFT e E9
U.G.9.M. GANRUESTESANTIANG oo dd
.G, TRV S TG AGAUTII ¢t &0
b.m. ¢ ag 8 TSI NG AN S U TAGAYI o tm
SEHEEM
msSmafifihemsgiignge
M9, PTG ERUTS AT LUTE TN covvorrerrreereeeeeeess st sess sttt ssst st Y]
M., MIUAPUII UGB AUES MU ettt essss s dd
sesEHsEme
FEUG T UG ENS cooveerereesseeeets sttt 99
DHEaNENS
SEEEE T



$5CRIEHIME

N80, NIUANUARfUA I

C : Consumption

FDI : Foreign Direct Investment
G : Government Expenditure
GDP : Gross Domestic Product

GNP : Gross National Product

I . Investment

NX : Net Export

SMEs : Small and Medium Enterprises
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Lﬁ‘lﬁjﬁ & @2 Value and Growth of FDI Inflow as of Q3-2017 (US million)
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Source: NBC, 2017

NG 92 Share of FDI Inflow as of Q3-2017

Share of FDI inflow as of Q1-2017 2013 2014 2015 2016 2017
Agriculture 15.3% 16.9% 14.6% 10.3% 8.5%
Manufacturing 26.6% 30.5% 26.6% 16.6% 11.1%
Financial Activities 17.5% 19.1% 30.3% 28.2% 33.0%
Acommodation 6.0% 8.1% 9.7% 11.1% 9.4%
Other 34.6% 25.5% 18.9% 33.7% -37.9%

Source: NBC, 2017
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NN &2 Growth of Export Compositions and Garment Export Destinations

2012 2013 2014 2015 2016 2016(11M) 2017(11M)

Commodity Groups Export (Growth in percent)

Garment 7.3 17.8 10.7 14.5 9.1 8.4 7.2

Others (exel. gold) 47.2 61.8 31.8 14.2 6.2 6.2 20.2
Garment Export by destinations (Growth in percent)

EU 18.3 26.0 22.0 20.8 16.1 15.8 8.7

us -4.7 6.0 -5.4 2.3 -8.5 -10.1 3.9

Japan 19.0 59.3 37.5 36.8 25.4 26.5 5.0

ASEAN 100.3 70.6 38.3 24.1 -4.8 -4.7 7.2

Others 17.0 19.5 12.4 14.2 15.3 14.8 8.7
Commodity Groups Export (Share in percent)

Garment 82.0 77.1 73.5 73.7 73.1 73.1 72.3

Others (exel. gold) 17.7 22.9 26.0 25.9 25.0 24.9 27.7
Exports by destinations (Share in percent)

EU 321 334 34.1 37.9 38.8 38.6 38.7

us 36.7 314 26.7 23.9 20.9 20.8 21.6

Japan 35 4.8 5.7 6.8 8.2 8.3 7.6

ASEAN 7.2 9.3 11.7 11.1 10.3 10.4 9.7

3 Cambodia Macroeconomic Report Assessment 2017, Ministry of Economic and Finance
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MmN Ems Value of Import and its Compositions (Annual Growth, percent)

Imported Commaodity 2012 2013 2014 2015 2016 2016(11M) 2017(11M)
Consumtion Goods 21.8 10.7 32.3 25.6 10.4 9.1 19.8
Construction materials 35.4 15.3 36.1 22.9 16.4 16.1 11.4

35 Cambodia Macroeconomic Report Assessment 2017, Ministry of Economic and Finance
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Garment materials 21.9 19.8 7.6 17.5 7.2 8.1 55
o.w: Garment materials 22.0 17.6 8.3 17.8 7.4 8.3 5.4
(Tax Exemption)
Vehicles 36.1 2.1 245 33.2 -0.5 3.9 8.9
Petroleum products 12.6 5.7 5.9 10.7 9.9 9.5 -30.2
Others 11.8 245 24.4 6.1 1.9 1.2 26.9
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ifhwmsgdminpainne
GDP = Cy + B,C + Bl + BsG + BuNX
Co: GSSIGT
C: MG AMUIIE{m RS
[ M SN G
G: MG MU AN mMIinN:
NX: MiSNGMG
mnnGe: FeSwrimtImAlgioged -bo9bd Aathmai
Years GDP C | G NX
1995 9.9 47 21.0 232 8.24
1996 5.9 6.2 10.83 252 117.38
1997 40 45 20,74 2.0 30.32
1998 47 75 3.26 74 1.34
1999 12.7 36 7.43 16.8 12.01
2000 10.7 2.7 0.03 12.4 6.58
2001 7.4 0.2 13.35 8.9 7.14
2002 6.6 6.6 13.64 9.9 417
2003 8.5 6.1 7.07 438 -1.86
2004 103 10.4 11.08 6.7 8.26
2005 133 105 36.04 2.9 0.93
2006 108 5.3 21.96 49 3.23
2007 10.2 2.3 39.02 82.1 1.91
2008 6.7 111 7.85 5.0 -6.95
2009 0.1 17 6.44 21.7 0.3
2010 6.0 7.1 19.47 125 3.74
2011 7.1 8.7 8.99 7.8 253
2012 7.3 2.9 26.03 5.7 .44
2013 74 4.0 16.37 5.2 -1.09
2014 71 2.8 1.26 2.4 114
2015 7.0 4.2 471 4.4 0.7
2016 7.0 5.1 12.7 5.7 0.004

(U7 Nz [FAJEIIEAY SaUTIIE, DataBank, World Bank 2016
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N 2
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N§ (Thomas Stratmann & Gabriel Lucjan Okolski) ‘]
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11105 ¢ 8 FINIs: (David Ricardo, Comparative Advantange) ‘1
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TSN 19 mamé’rmns:m’?hmﬁmnmsms Y’ = (GDP)' = 0.119

__ AGDP%
A%

LN Iy = 12.7%, GDP,, = 7%

= (GDP)' x

GDP

40 https://www.heritage.org/budget-and-spending/report/the-impact-government-spending-economic-growth

o https://www.mercatus.org/publication/does-government-spending-affect-economic-growth
*2 Theory 2- Trade deficits promote GDP growth; https://www.ukessays.com/essays/economics/corelation-

between-gdp-growth-and-trade-deficits-economics-essay.php
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2BHBLE9: MNiuima ANOVA

Variables Entered/Removed?

Model Variables Entered Variables Method
Removed
1 Net Export,
Government,
Investment, Enter
Consumptionb

a. Dependent Variable: GDP

b. All requested variables entered.

Model Summary

Adjusted R Std. Error of the
Model R R Square juste .
Square Estimate
1 0.698% 0.488 0.367 2.35727

a. Predictors: (Constant), Net Export, Government, Investment,Consumption

ANOVA?
Sum of .
Model Df Mean Square F Sig.
Squares
1 Regression 89.911 4 22.478 4.045 0.017°
Residual 94.464 17 5.557
Total 184.375 21

a. Dependent Variable: GDP

b. Predictors: (Constant), Net Export, Government, Investment, Consumption

Coefficients?

Unstandardized Standardized 95.0% Confidence
Coefficients Coefficients _ Interval for B
Model s t Sig. - 5

td. ower pper

B Error Beta Bound Bound
1 (Constant) 3.882 1.205 3.220 0.005 1.338 6.425
Consumption 0.391 0.184 0.506 2.126 0.048 0.003 0.779
Investment 0.119 0.050 0.510 2.369 0.030 0.013 0.225
Government 0.014 0.033 0.092 0.428 0.674 -0.056 0.084
Net Export 0.200 0.076 0.590 2.629 0.018 0.039 0.360

a. Dependent Variable: GDP
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Year GDP C I G NX

1995 | 3,441,205693 | 3,263,141,349 | 790,650,906 | 201,012,323 | -529,889,412
1996 | 3,506,695720 | 336,888,621 | 876,254,337 | 201,629,503 | -646,408,625
1997 | 3443413389 | 3,110,171,378 | 694,477,899 | 187,689,984 | -402,905995
1998 | 3,120,425503 | 2983,841,994 | 717,112,677 | 1499206603 | -410,123,185
1999 | 3517,242477 | 3,159,655987 | 770,369,775 | 173862739.9 | -460,354,835
2000 | 3,654,031,716 | 3245072215 | 750,216,093 | 1912080955 | -435453,285
2001 | 3,984,000517 | 3,376,819,401 | 850,393,626 | 2109895515 | -345053,598
2002 | 4,284,028483 | 3,686,869,384 | 966,176,649 | 233138881.8 | -301,355027
2003 | 4,658,246918 | 387,329,421 | 897915533 | 245041900 | -467,682,005
2004 | 5337,833248 | 4642,494,046 | 997,423,497 | 239329980.3 | -389,641936
2005 | 6,293,046,162 | 5413,505484 | 1356,845323 | 2561335075 | -545136,103
2006 | 7,274,595,707 | 5889,665439 | 1654,837,612 | 2517254182 | -540,354,296
2007 | 8,639,235842 | 6,751,403,627 | 2,300,503,986 | 4951027325 | -657,982411
2008 | 10,351,914,003 | 8,223,980,975 | 2,481,148445 | 5832819321 | -231,236,707
2009 | 10,401,851,851 | 7,022,060,792 | 2,641,030,185 | 641014688.7 | -696,606,648
2010 | 11,242,275,199 | 9,139,053,168 | 3,155,331541 | 7132866294 | -611,372,087
2011 | 12,829,541,141 | 10,630,521,219 | 3,438,965980 | 772263732.7 | -695403,685
2012 | 14,038,383,450 | 11,255,397,039 | 4,334,004,693 | 8126414758 | -677,130,205
2013 | 15,449,630,419 | 11,974,883,292 | 5043524604 | 8547073133 | -802,608,810
2014 | 16,777,820,333 | 12,952,994,860 | 4,980,081,288 | 9176312614 | -735797,437
2015 | 18,049,954,289 | 13,863,294,021 | 5214,874,774 | 9743328931 | -799,111,092
2016 | 20,016,747,754 | 15236,698,991 | 5,876,907,839 | 1042868646 | -878,130,544

[ARJIATEA G SHUTINIE, DataBank, World Bank 2016
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asassgam: The Keynesian Controversy.

The Economics of government spending is not limited to cost-benefit analysis.
There is also the Keynesian debate. In the 1930s, John Maynard Keynes argued
that government spending-particularly increases in government spending-boosted
growth by injecting purchasing power into the economy. According to Keynes,
government could reverse economic downturns by borrowing money from the
private sector and then returning the money to the private sector through various
spending programs.

This "pump priming" concept did not necessarily mean that government should be
big. Instead, Keynesian theory asserted that government spending-especially
deficit spending-could provide short-term stimulus to help end a recession or
depression. The Keynesians even argued that policymakers should be prepared to
reduce government spending once the economy recovered in order to prevent
Inflation, which they believed would result from too much economic growth.
They even postulated that there was a tradeoff between Inflation and
unemployment (the Phillips Curve) and that government officials should increase
or decrease government spending to steer the economy between too much of one
or too much of the other.

Keynesian economics was very influential for several decades and dominated
public policy from the 1930s-1970s. The theory has since fallen out of favor, but it
still influences policy discussions, particularly on whether or not changes in
government spending have transitory economic effects. For instance, some
lawmakers use Keynesian analysis to argue that higher or lower levels of
government spending will stimulate or dampen economic growth.

The Theory: Economics of Government Spending

Economic theory does not automatically generate strong conclusions about the
impact of government outlays on economic performance. Indeed, almost every
economist would agree that there are circumstances in which lower levels of
government spending would enhance economic growth and other circumstances in
which higher levels of government spending would be desirable.



