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ABSTRACT

Financial markets performed a vital function withime global economic system. It is the heart of
global financial system, which channels savingsthe institutions needing funds for business
development. Moreover, it develops a mechanisnfirfancial investmentsvhich private firms and
government institutions can issue the stock, bomdl @ther securities in order to raise funds to
support the investment and business developmejgicpso Simultaneously, the publics and investors
are interested to invest in the financial instruitseior the income generation. Hence, this mechanism
has provided the chances and benefits to suppertetonomic growth and the challenges to the

financial sector development in the country as well

The study intends to define the development ohdiahinvestment mechanism and the benefits of
financial investment development to support thenergoc growth and the challenges of the financial

investment that have an impact on the financiatgedevelopment in the country. The descriptive
research andjuantitative and qualitative approach has been usegheet the objectives and test the

variables and the hypotheses of study. Descripgtatistic model of Excel is used to analyze and
assess the sources of data and aims to summarizeestribe the samples that are concerned with
the research, the measures commonly used to desaritata set and measures of variability. The
convenience sampling technique is used in the glbyarawing the samples from interviews, as the
result, 120 respondents selected from the populasiae 300. After analysis and evaluation, the
findings found that first, 70 percent of respondespressed their lack of financing source to stppo

the economic development. Second, most of firmeairget to prepare themselves to list in the CSX
and have insufficient knowledge of the financialestment and its process, thus; they are worry
about high risk in the investment and legal framdyéransparent and efficient market operations

and managements and the investor protection. Thitdpugh, the financial investment development
is less profited to support the current economynghoof Cambodia, but at least, there is a number of
benefits to support macroeconomic such as thenteome, the employment opportunity creation and

the financial legal framework improvement as welklae financial sector development.

Key Words: Financial Markets, Money and Capital Markets, Séguvarkets, Financial Investment
Development, Global Economic and Financial Systémancial Asset Transaction, Financial

Institutions, Securities Investment, Financial Marbevelopment & Economic Growth



1. INTRODUCTION

The financial market development in the country fitest the chances and benefits to the economic
growth and financial sector development. Likewisereates a mechanism for financial investmant

the country, which all the private enterprises,pooations and government institutions issue the
financial instruments such as stock, bond and ateeurities in order to raise funds for supporthef
business and investment development. In this regénd investors, savers and businesspersons have
taken their chances go into the securities investriee obtain the incomes from the interest rate,

dividend growth and appreciation of securities gsic

The road map of financial sector development of Radia aims at to improve the national economic
growth sustainably and the contribution of povergguction. The Government has set out the
Financial Sector Development Strategy 2006-201DJR8 order to strengthen the financial system
through the capital market development to increasenational revenue for support of the economic
growth and assure the competitiveness advanta@awibodia within the globalization framework.
According to the FSDS, the securities market of Badia established to mobilize the resources for
financing to the government institutions and thiggie corporations to the business and investment
expansion projects that recently relied on the mankystem. In addition, this mechanisupports

the financial sector development in the country endeases the productions, goods and services to
meet the needs of the local markets. Although, fil@ncial investment is a source of economic
growth, but it is a basis of the financial criseecause this mechanism is a hewest one in thergount
thus, the challenges may happening because of tis¢ capital flows in the capital markets is a
sources of debt and currency crises. Moreovertbst important concern is that the people still do
not participate in this investment process. Becdhe& knowledge are still low and incomplete in
terms of the investment principle, the risk reduttand portfolio managements, and unreliability on
the investor’'s right protection, the transparenog aperation of the securities market as well as

carrying out of the securities laws, regulatioms] policies involving the financial investment pess.

Therefore, in order to assure the investment peogeshe country to be efficient and transparent,
Cambodia must face many difficulties and challeriggbe new mechanism. Thus, the study aims to
determine the relationship between financial inwesit developments and economic growth since the
capital markets has been developed that intendsdédhe market is providing the opportunities and
benefits to the financial sector development ar@hemic growth or not. The study also defines the
challenges of market development to the economicfimancial sector development. How does the

financial investment development really supportebenomic growth in country or not anything?



2. PROBLEM STATEMENT AND QUESTIONS

The researchims to study the problems that Cambodia is fasinge development of capital market
order to reinforce the financial system and theneatic growth. Currently, the banking systems is
unable to finance the economic growth in the couyntrecause of the banking system has an
inadequate progress relying on the amounts of gawiabilization from depositors throughout the
county, if compared to the neighboring countrieA8EAN. The financial system is unable to sustain
the well-functioning operation to improve the ecomo growth. Thus, in order to sustain the national
economic growth, Cambodia has committed to deveéhap capital markets, besides the banking
system to mobilize the savings from the publics amvestors to support the long-term investment.
However, the market development is difficult thaeds to develop strong components of the markets

in order to acquire an efficient market.

Accordingly, the research intends to investigates¢e that the mechanism of financial investment
development is offering the opportunities and bgsiéd support the economic growth in the country
or not? In addition, the study aims to examine ¢hallenges happening from financial investment

development have an impact on the economic anddiabsector development in the country or not?

3. RESEARCH OBJECTIVE

The research intends to see that since the capddkets development has been developed in the
country. It provides opportunities to develop theafcial investment mechanism to support the
economic growth and financial sector developmenthm country. Thus, the main purpose of this
study aims at to define an alternative financingree from the financial investment development to
support the economic growth and financial sectovebigpment in the country. The study also
determines the benefits from the financial investhaevelopment in the country that can funding to
the long-term investment and business developnheotigh raising funds from the capital markets to
support the economic growtln addition, the study intends to find out the tdrades from the
financial investment development in the countryt thave an impact on the economic growth and

financial sector development in Cambodia.

4. HYPOTHESIS OF STUDY

H,: Financial investment development has provideldamce of new financing to support the
economic growth in the country.

H,: Financial investment development has provideebento support the economic growth and the
financial sector development in the country

Hs: Financial investment development has providedehges to economic growth and financial
sector development in the country

5. PROPOSED CONCEPTUAL FRAMEWORK/MODEL



Chance of new financing to Benefits of financial Challenges of financial
support the economic growth investment development investment development

v

Economic Growth and
Financial Sector Development

The study aims to determine the interrelationskdfwien the independent variables and dependent
variable conducting the research on how the thmdegendent variables affect the economic growth
and financial sector development. To illustrate, $kudy tries to figure out how a new financingro
capital market development aligns to benefits ahdllenges to economic growth. In short, the
proposed framework suggests how a new financingefits and challenges from financial investment

development can be linked together in reaching losian

6. RESEARCH METHODOLOGY

The quantitative data is collected using the nabability self-administered questionnaire consgstin
of 3 parts and 19 questions distributing to thepoeslents. In analyzing the data collected, the
Microsoft Excel’'s Descriptive Statistics and Sttitis Model have been applying. This section also
introduced the sampling techniques aiming to collgormation from the target population using the
guestionnaires in the forms of frequency and peagen and then implement into the Normal

Distribution and Descriptive Statistics to make tékability test and subsequent empirical analysis

6.1 Research Designs
According to the research problems and objectitres methods that used for the research purpose is
descriptive research design. The desiga been used both quantitative and qualitativeoappes for
reaching conclusion. The conceptual model has Heanulated to show the interrelationships
between the variables and hypotheses. The studgdstto determine the inputs and outcome of the
research focusing on the financial investment dgwekent in the country given the chances to raise a
new fund to support the economic growth and theefilsnto the economic growth and financial
sector development in the country. In addition, shedy determines its challenges or impact on the
economic growth and financial sector developmenvels The variables for experiment are divided
into dependent variable (DV)and independent vagigblV). The cause and effect model has been
applying as depicted in the following figure:

o () Opportunity of financial investment development> (Output)

0 (X1) Development of financial investment mechanism



0 (X2) Benefits of financial investment development (Inputs)

0 (X3) Challenges of financial investment development

Financial investment development has provided |the
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sector development in the country

6.2 Sampling Design
The key investors from the private business orgdimz and institutional individuals were selected a
respondents in the research. The 120 responddattezbfrom the population size 300. The sample
size calculation of the Indochina Countries shotted if the level of confident 95 percent was tgken
the sample size should be betwenn 100 to 200. KHeheemargin error is about seven percent. The
calculation is conformed to Taro Yamane (1967),chkdan calculate the sample sizes, shown below.
WhereN is the population size (300) ards the sampling error (0.07) assumed for this eqoat

N 300

n= = = 121 £120)
NHe)? 1+ 300 (0.07)

Accordingly, the 120 investors has been selectdabtthe respondents in this research. To avoid the

bias in selecting the respondents, the Systematic®n Sampling used for selection.

6.3 Data Collection Methods

The data collections for the research are quaingtand qualitative design. The requirement of data
sources and other information for this researchpaireary data and secondary data. The researcher
creates the structured questionnaire as the rdésaatcument to collect data and specific informiati
from the institutional and public investors. Thengdes scientifically selected in the right place ar
the questionable representatives of the targetlptipn. The process of sampling selection used the
personal interviews between researcher and resptmdetheir offices for this survey. Primary data
provides the raw facts through questionnairesvigaing with 120 respondents and used it to test an

experiment of the working variables and hypothesethe evidences to support my proclamation. To



support the research for full investigation, theoswlary data has been used such as official &tatist
government reports, website, and previous resesyrdfistorical data and existing information are

collected from other resources.

6.4 Research Instrument

The questionnaires orderly formulated and manipdlatto the three parts consisting of 19 questions,
the data gathered from the questionnaires and theraprdthem to make tabulation of frequency,
percentage, means and standard deviation and thhdistribution to indicate the consistent degree
among respondents and to test the variables awedrods hypotheses based on the subjective and
objective statistical analysis and evaluation amitlierviewing result. The variables that usechis t

research are determined as the independent variabtedependent variables.

6.5 Measurement Model for Research

The descriptive statistic model used to analyzeiataipret the data. The data that collected froen t
guestionnairs are required to compute in the Mimftoexcel using arithmetic formulas such as the
average, mean, median, mode, standard deviatisianea, minimum and maximum, range, sum,
count, kurtosis and skewness. The mean and staddsaiation and the normal distribution have been
used to find the relationship between mean anddatdndeviation. The Normal Distribution
Calculator of David M. Lane (2012) has been usifije ANOVA, T-test, Scatter Plot, Pearson
Correlation Coefficient and Multiple Linear Regress Model Y = a + Ix; ...+ hx, and other

formula have been used to compute for finding thectusion of the research.

6.6 Data Analytical Methods

The primary and secondary data has been used lgzarzy the quantitative and qualitative designs.
The primary data is analyzed by the quantitativegfebased on the statistics model and tabulation,
the calculation of average, percentage and grovatig to show and interpret the data. In the anglys
the data manipulated in computer using the exaebsisheet in order to draw charts such as bar, line
column, scatter to analyze and evaluate each figiieereas, the secondary data has been used
because of the questionnaires are not fully covered questioned. Thus, the secondary data is
analyzed and evaluated by the qualitative designake conclusion. The data used to analyze on the
chances, benefits and challenges from financisstment development in the country basing on the
specific variables for measuring and classified three independent variables and the t-Test hers be

used to test the research hypotheses.



7.DATA COLLECTION ANALYSIS

7.1 Normal Distribution Analysis
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The Normal Distribution Calculator of David M. La2012) has beeused to computthe mean ¥ )
and standard deviation (SD) to sthe percentage of distributioaf the shade areiof accurate
constancy of respondentesponse

7.1.1 Interpretation of the Questions

Part I: Chance of Financial Investment Developmer (1V ,):

Question 1:the variablein the question is a
high frequency, it isapproximatly 43.5%,X
= 24 and SD = 21.6@lentifying theSD point
is close to the mean and libetween24 and
45.60 that contain§8% of distribution Thus,
it can conclude thatespondent’ response is
accurate constant.

67.2 88.8

Question 2:the variablen the questior2 is a
highest frequencyjit is approximately €%, X
= 60 and SD = 11dentifying theSD point is
close to the mean and liegtweend3 and77
that contain®8% of distribution Thus, it can
conclude that respondent’'sresponse is

accurate constant.

04 11



Question 3:the variablein the questior3
is a highest frequengyt is approximatel
75%, X = 60 and SD = 42.4@entifying
the SDpoint is close to the me and lies
between 17.57 anti02.43that contain 68%
of distribution. Thus, it can conclude th

respondent'sesponse is accurate const =~ —— :
-6729 -24 86

Question 4:the variablein the question
is a highest frequengyt is approximatel
70.83%, X = 60 and SD = 35.
identifying the SDpoint is close to th
mean and lies between 24.6Hd 95.35
that containg68% of dstribution. Thus, it

can conclude that respondent&sponse i

accurate constant.

Question 5: the variablein the questior5
is a highest frequengyt is approximatel
76.67%,X =60 and SD=45.28entifying
the SDpoint is close to the me and lies
between 14.75 anti05.25that contain 68%
of distribution. Thus, it can conclude th
respondent’sesponse is accurate const

7535 -305 i 10575

Part II: Benefits of Financial Investment Developmat (1V ,):

Question 6: the variablein the questior6
is a highest frequencyt is approximatel
76.67%, X =60 and SD=2.8Hlentifying
the SDpoint is close to the me and lies
between 57.15 an62.85that contain 68%
of distribution. Thus, it can conclude th

respondent’sesponse is accurate const

5145 543 5715 i 5. 68.55




Question 7:the variablein the questior7
is a high frequengyit is approximatel
58.33%,X =40 and SD=27.88entifying
the SDpoint is close to the me and lies
between 12.15 an@7.85that contain 68%
of distribution. Thus, it can conclude th

respondent’s respea is accurate conste

4355 157 1215 40 6785 957 12355

Question 8:the variablein the question

is a highes frequencyt is approximatel
90%, X = 30 and SD=26.60entifying the
SD point is close to the me and lies
between 3.4 an®6.60that contain 68%
of distribution. Thusit can conclude th:

respondent’sesponse is accurate const

Question 9:the variablein the questior9
is a high frequengyit is approximatel
26%, X = 20 and SD=1@entifying the
SD point is close to the me and lies
between 10 an@®0 that cotain: 68% of

distribution. Thus, it can conclude th

respondent’sesponse is accurate const

Question 10:the variablein the questiol
10 is a highest frequenc, it is
approximately 75%X = 60 and S| =
42.42 identifying the Spoint is close t
the mean and lies betweel7.5¢ and
102.42 that contain68% of distribution
Thus, it can conclude thaespondent

T

6726 2484 1758 60 10242 14484 18726

response is accurate constant. ——



Question 11:the variablein the questiol
11is a high frequencyt is approximatel
50%, X = 30 and SD = 27.7@8entifying
the SDpoint is close to the me and lies
between 2.27 and7.73that contain 68%
of distribution.Thus, it can conclude th

respondent’sesponse is accurate const

5310 2546 5773 8546

Question 12:the variablein the questiol
12 is a high frequencyt is approximatel
50%, X = 30 and SD = 22.78entifying
the SDpoint is close to the me and lies
between 7.27 ang2.73that contain 68%
of distribution.Thus, it can conclude th

respondent'sesponse is accurate const = —— . .
-38.19 - . 3273 7346

Question 13:the variablein the questiol
13 is a highest frequenc, it is
approximately 79%X = 30 and SD = 4.1
identifying the SDpoint is close to th
mean and lies between 25.8@d 34.10
that contain$8% of distribution.Thus, it

can conclude that respondenespmse is

accurate constant.

Part Ill: Challenges of Financial Investment Develpment (1V 3):

Question 14:the variablein the questiol
14 is a high frequencyt is approximatel
50%, X = 40 and SD = 2@entifying the
SD point is close to the me and lies
between 20 an@0 that contain 68% of
distribution. Thus, it can conclude th

respondent’sesponse is accurate const

10



Question 15:the variablein the questiol
15 is a high frequengyt is approximatel
26.67%,X =40 and SD = 36.&#entifying
the SDpoint is close to the me and lies
between 3.34 and6.66that contain 68%
of distribution. Thus, it can conclude th

respondent’sesponse is accurate const

Question 16:the variablein the questiol
16 is a high frequencyt is approxinately
50%, X = 40 and SD = 2Rlentifying the
SD point is close to the me and lies
between 17 an®3 that contain 68% of
distribution. Thus, it can conclude th

respondent’sesponse is accurate const

Question 17:the variablein the questiol
17 is a high frequencyt is approximatel
62.50%,X = 40 and SD = 3J8entifying
the SDpoint is close to the me and lies
between 5 and’5 that contain 68% of
distribution. Thus, it can conclude th

respondent’sesponse is accurate const

Question 18:the variablein the questiol
18 is a high frequencyt is approximatel
29.17%,X = 20 and SD = Zlidentifying
the SDpoint is close to the me and lies
between 6 and4 that contain 68% of
distribution. Thus, it can conclude th

respondent’s regmse is accurate const:

-69.08

76.66

11332

—

149.08
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Question 19: the variablein the questiol
19 is a high frequengyt is approximatel
58.8%,X = 40 and SD = 3@entifying the
SD point is close to the me and lies
between 10 andO that contain 68% of
distribution. Thus, it can conclude the

respondent'sesponse is accurate const -0

Source:Developed from PhD Dissertati from page 103 - 144

8. MAJOR RESEARCH FINDINGS
8.1 Experiment of Variables

O X1 Xa X3
2 24 60 40
6 60 40 40
10 60 30 40
14 60 20 40
18 60 60 20
22 - 30 40
26 - 30 -
30 - 30 -

In order to make an experiment of the relationdbépween the independent variables (X) ar
dependent variable (Yjhe Multiple Regressn Modeland Scatter Plohave been used to test -
independent variables (IVs),they have positive relationship with the depamtderiable (DV) or not
The slope shows that the regression linsignificantly different from 0 and has significaimear
relationship between X and Y. In order to expldwe tbehavior of DV, the multiple regress

equation her& = a + bx; ...+ b,x, has been used to apply and calculate Y.

8.2 Desriptive Statistics for Standard Outputs

DV (1)) IV(s) Group Mean  Standard Median Mode Min Max
Deviation

11.40 V1 (Xy) 52.8( 16.10 60 60 24 60

V2 (Xy) 37.5( 14.88 30 30 20 60

V3 (X3 36.67 8.20 40 40 20 40

Source:Developed from PhD Dissertation from page -148
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8. 3 Multiple Regression Model
8.3.1 Regression Model Summary

Multiple R R Square Adjusted R Square Standard Erra
0.8954 0.8018 0.6533 5.7689

8.3.2 ANOVA Model Summary

ANOVA Model Sum of Square df Mean Square F Signifiant F
Regression 538.8760745 3 179.62536 5.397237 0.08832
Residual 133.1239255 4

Total 672 7

8.3.3 Multiple Regression Analysis

Analysis Coefficients Standard Error t Stat P-value
Intercept (a) 36.36048511 6.517845666 5.5786048 0.005062
B, -0.070845531 0.08817691 -0.803448 0.466746
B, -0.225528554 0.148812135 -1.515525 0.20422
B3 -0.347827703 0.142223287 -2.445645 0.070776

-Y = a + Bixy + Boxo + Bgxs (the Multiple Regression Equation)
- a = y-intercept is constant
- B = coefficient or slope
Y=36.36048511 - 0.070845531*(X1) - 0.225528554*(XP) 347827703 *(X3)
Y=36.36048511- 0.070845531*(52.8) - 0.225528554%37 0.347827703 *(36.70)
Y=11.39724= 11.40

Source: Developed from PhD Dissertation from pag@ 1150

R Square (B is the proportion of variance in the value of elegient variable that explained by the
independent variables in the equation togetherofting to the calculation above indicates that when
R? = 0.80189892 (80%) or adjusted s 0.653323111 and F=5.397237>F sig. = 0.06852 %183
statistically significant correlation between IMsdaDV. Thus, we can conclude that there is positive
significant relationship between the financial istreent development and economic growth in the
country. However, based on the result of the susleywed that P-value of;iB 0.070776= 0.05,
thus, the figure indicates thagBas more impact on Y than Bhat its value is 0.466746 > 0.05 d&d
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is 00.20422 > 0.05 meaning that since the capitatket development or financial investment
development in the country to support the econogrmvth and financial system development.
Cambodia is getting more challenges than chancéshanefits. It means that that this mechanism
does not provide the chances to the investorsindnahe financial investment both funds raisimgla
securities investment. Hence, according to aboatissts, we can conclude that although we do not
have many chances and benefits from the financiastment development in the country, bat=R
0.80189892 (80%) indicates that there is significatationship between the financial investment

development and economic growth in Cambodia.

8.4 Hypotheses Testing Summary:

8.4.1 t-Test Model: Two-Sample Assuming Equal Variaces

Result
Hypotheses P(T<=t) T Stat T Critical *R-value
, , Supported
two-tail two-tail
H,: Financial investment development
P=0.10 1.750 2.200 0.7666 No

has provided chances of new financing

to support the economic growth. P>0.05
H,: Financial investment development

: , éD =0.059
has provided the benefits to support th

economic growth and financial sector P=005 0.123 2.178 -0.4798 Yes

development.

Hs: Financial investment development
P=0.904 2.159 2.262 -0.0247 No

P >0.05

has provided challenges to economic
growth and financial sector

development.

*R-value: Pearson Correlation Coefficient
Source: Developed from PhD Dissertation from pag@ 1.63

H: Financial investment development has provided chees of new financing to support the
economic growth

The result of hypotheses testing indicates thetetls significantly positive relationship betwedéen

independent variablesew financing from financial investment developtieand the dependent

variable“supporting economic grow”Even the P-value is greater than 0.05 (P = 0.:00F05), but

the value of t-critical two test is greater tha&tét (2.200 > 1.75) and the value of R is 0.766& T

value of 0.7666 shows thahéw financing from financial investment developrhdms a positive

14



correlation with“supporting economic grow”which means that high X variable scores go witinh

Y variable scores. The value of,Bhe coefficient of determination, is 0.5877.

H.: Financial investment development has provided thbenefits to support the economic growth

and financial sector development

The result of hypotheses testing shows the P-vialegual to 0.05 (P = 0.05,20.05) indicates that
H. is supported. The value of t-critical two tesgieater than t-Stat (2.17 > 0.123) and the value of
is -0.47 shows that there is a significant relagfop between the independent variaBlEnefits from
financial investment developmerdhd the dependent varialfiipporting the economic growth and
financial sector developmentAlthough, the value of -0.47 shows technicallyegative correlation,
but the relationship between both variables juswsha little weakness. However, the relationship
between IV and DV are still confident because thlie of R is nearer to zero. The value 6f lRe

coefficient of determination, is 0.2302.

Hz: Financial investment development has provided cHignges to economic growth and

financial sector development

The result of hypotheses testing indicates thaktigesignificantly positive relationship betwedre t
independent variablekhallenges from financial investment developmeatid dependent variable
“supporting economic growth and financial sectovdmpment” The P-value is greater than 0.05 (P
= 0.90 P > 0.05), the value of t-critical two tesgreater than t-Stat (2.26 > 2.15) and the vafuR

is -0.024 showing that there is a significant positive rielaship between both variables. Although,
the value of -0.024 indicates technically a negatorrelation, but the relationship between both
variables just shows a slight weakness. Thus, dlaionship between IV and DV are still confident

because the value of R is nearer to zero. The \@lB® the coefficient of determination, is 0.0006.

9. Expectation of Cambodia Economic Growth (2012216)
9.1 GDP Growth Forecast and Market Capitalization b GDP Ratio

So far, the CSX has two listed companies are PPAW®IPGTA. These are:

- Number of listed shares of PPWSA 86,973,162

- Average Share Prices in Riel 6,700

- Number of listed shares of GTI 40,000,000

- Average Share Prices in Riel 9,200

- Nominal GDP (Million $US) US$ 15,649,000,000

Source: Developed from PhD Dissertation from pa@e162
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The formula below has been applying to calculageMiarket Capitalization to GDP ratio:

Market Capitalization to GDP =

Stock Market Capitalization

Norminal GDP X

100

Forecast of GDP Growth Rate and Market Capitaliaati

The GDP in Constant Pricemd the National Currency in Billion Riel (KHM Bah)

Real GDP Real GDP growth | Market Capitalization GDP per Capita
Year (Nominal) rate to GDP ratio P P
2012 33,781.97 6.47% 0.65% 2.318
2013 35,975.01 6.50% 0.98% 2.444
2014 38,357.78 6.63% 1.65% 2.580
2015 40,956.35 6.78% 2.10% 2.727
2016 43,917.22 7.24% 2.70% 2.883
Sources: Developed from PhD Dissertation from p&8el68
9.1.2 GDP Growth Forecast and Market Capitalizationto GDP Ratio
Real Nominal GDP and GDP Growths per Capita (2012 - 2016)
50,000.00
— 43,917.22
g 4500000 40,956.35
) 38,357.78
,% 40,000.00 35.975.01
O 35,000.00 -23./81.97
©
€ 30,000.00
2
o
z 25,000.00
c 20,000.00
Qo
= 15,000.00
>
§ 10,000.00
5,000.00 - ;
0.00
2012 2013 2014 2015 2016

B Real GDP (constant prices)

Expon. (Real GDP (constant prices))

= Gpp growth per capita

Linear (GDP growth per capita)

Sources: Developed from PhD Dissertation from p&§el69
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9.1.3 GDP Growth Rate and Market Capitalization toGDP Ratio (2012—-2016)

GDP Growth Rate and Market Cap. to GDP Ratio(2012 - 2019 100%
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Sources: Developed from PhD Dissertation from pa@gel72

According to the results of calculation, showingm@&dia’s economic growth is expected to grow
gradually over the past 5 years (2012-2016), stheecountry launches the capital markets in early
2012. The value of GDP in the constant prices witirease from 33,781.97 billion to 43,917.22
billion riels. Whereas the growth rate of GDP expddo rise from 6.47 percent to 7.24 percent. For
the market capitalization as a source of fund mgigrom the capital markets has contributed to the
economic growth of country from 0.65% to 2,7%. Hwstance, 0.65 percent of GDP in 2012, 0.98
percent of GDP in 2013, 1.65 percent of GDP in 2@14 percent of GDP in 2015, and 2.7 percent of
GDP in 2016. However, Cambodia’s expectation groististill lower than KSRI of Korea, which
forecasted that the national GDP growth will ineeao 24.3 billion USD in 2016 and market
capitalization may worth 12 billion USD and sizelmfnd market is 10.9 billion USD. The figure is
higher than the forecasts of IMF, which estimateat tGDP of Cambodia might comprise 21,081
billion USD in 2016. However, the expectation idl $tigher than the market capitalization of the
Vietnam Stock Exchange that launched in 2000, whith an increase only 0.22 percent until 2005,
then the market capitalization continued to incee@s88 percent. Whereas, Cambodia’s market
capitalization will increase similarly to China #991 with a growth rate of only 0.53 percent, and
then, the rate rose marginally to 89.3 percentdf62 China's market capitalization rose sharply to
178.2 percent of GDP in 2007 and fell back by 8%02 2010. In addition, Cambodia’s market
capitalization is higher than the market capitdiora of Indonesia in 1988 that increased only 0.28
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percent and then, the growth rate of the markeitalegation of Indonesia has rose from 2.22 percent
to 50.01 percent in 2010 from year of 1989.

10. Discussion

This is a growth of the market capitalization aftdéid company contributing in the economic growth
of Cambodia. According to model of Garresten, LeksBterken (2004) indicates that the national
market capitalization has contributed to the ecdnognowth from 2012 to 2016 like this; 0.65

percent of GDP in 2012 and 0.98 percent of GDPOib32and 1.52 percent of GDP in 2014 and 2.1
percent of GDP in 2015 and 2.7 percent of GDP ih62@Even if, we use a different calculation

method by the World Bank, but the result also shibthat there is a smallest difference between two
methods. Thus, we conclude that there is a positiletionship between the financial investment

development or capital market development and eoangrowth.

Accordingly, the market capitalization of CSX hamtributed to Cambodia’s economic growth since
2012 to 2016. The value of nominal GDP in the camisprices has increased from 33,781.97 billion
in 2012, 35,975.01 billion in 2013, and 38,357.78idm in 2014, 40,956.35 billion in 2015 to
43,917.22 billion riels in 2016. Thus, the natioeabnomic growth has been improved at 6.46% in
2012, 6.5% in 2013, 6.63% in 2014, 6.78% in 201db AR4% in 2016. The figures indicate that there
is a positive relationship between the economievgiiaand the market capitalization of the CSX for
the next five years. The market capitalization lastributed economic growth of the country.
Accurately, the Scatter plots has been used to atergnd the result shows that there is a positive
relationship between the regression linear of mati@conomic growth rate and the regression linear

of the market capitalization of the CSX as showiowe

Relationship between Economic Grow and Market Capdlization

1 7.24
’ m

20115 2012 20125 2013 20135 2014 20145 2015 20155 201616.2

¢ Growth rate B Market Cap.
—Linear (Growth rate —Linear (Market Cap

Sources: Developed from PhD Dissertation from p8del83
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The results are consistent with the outcomes ofyHaarresten, Robert Lensink and Elmer Sterken
(2004), who claimed that there is a relationshivieen the economic growth and the development of
capital markets meaning that when the economic tiramcreased an impetus of 1%, it defined the
growth rate of the market capitalization 0.4% of GDVhereas, the findings of Nieuwerberg, Buelens
and Cuyvers (2006) also indicated that there igsitipe relationship between development of capital
markets and economic growth measured by the madgetalization and the number of shares listed.
However, Minier (2003) showed an evidence fromeffect of the stock exchange development on
the positive economic growth unless the marketgnawth in terms of revenue. If the market has not
progress, so, the results obtained are negativer&#h, Liu and Hsu (2006) also showed the positive
results of the stock market development and ecangnowth measured by the market capitalization
and revenue as a percentage of GDP, an influenteeatapital market development has a positive

effect on both economic growth and production facto

As the result of interviews indicated that 75% e$pondents supported the CSX and 70.83% of
respondents strongly hope that they have chanaasése funds for business development and 76.67%
of respondent indicated that they want to investgbcurities and other 60% expressed that they want
to list their firms in the CSX, although; they amet yet to prepare themselves. In addition, the
majority of respondents 92% revealed that theinkadge in the financial investment is still low and
over 50% showed they support the financial indakservices. A main factor beyond financing and
investment, the mechanism has brought Cambodia stepthe integration of financial globalization
generating the capital flows from abroad to the ntgu through the financial investment and
contributions of foreign bankers and investorsnigest in Cambodia. The financial globalization can
help a strong financial infrastructure and createccompetition between internal and external
institutions to make the financial system to worgliweffectively, and transparently and accept an
international accounting standard increasing theparation governance, laws and regulations
involving the financial sector to maintain the cafipve advantage, the stable macroeconomic, risk

management and strength of the financial sector.

11. Conclusion

According to the result of findings, we can conéutat development of financial investment in the
country has provided the chances and benefits ppasti the economic growth. Although, this
mechanism has provided challenges or many conter@ambodia’s economic growth and financial
sector development. But, the development of thisharism is an approach to integrate the national
financial sector into the region and global finah@ystems and it also lead the country into the
financial crisis due to the effect of external feamouter crisis spreading from one country to heot

country because of their fears and panic behavioddition, the human resources, the management
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skills and implementation of international accongtstandard can lead to the misconducts and create
a culture of competition for speculations in théioral market, rather than investment for long-term
that caused an unstable securities trading andetiect the economic development and may lead the
country to the financial crisis, rather than supipgrthe financial system of country. Implementatio

of laws and regulations did not fully applied andka the fraud and fear behaviors in the financial
investment and then lead country to crisis on healtthe financial system of country. Although,
many challenge but they can be solved. Based onnteenational experiences indicates that the
development of efficient capital markets, most imgot factors is the use of public policy through
strengthening of legal framework, regulations aonticges relating to the management of market in

ensuring an efficient process of financial invesim&ansparency and reliability for investors.

Additionally, the SECC has to develop the educapimygrams for public awareness on knowledge of
securities investment and the legal framework tabéninvestors to manage risks that may occur in
the investment, because when banks, securitiagaimse and industrial sectors have jointly operated

the new risks may occur in the financial system emuld threaten the financial stability.

In conclusion, although, financial investment depehent in the country has created the challenges to
the national economic and financial sector develmmbut, this mechanism has provided some
profits to contribute the current economy growthd dimancial sector development of Cambodia as
well. According to the experiment of variables amgpotheses testing and market capitalization
calculation to GDP ratio from 2012 - 2016 showd tbambodia’s financial investment development
has provided benefits to sustain the economic arahdial development in the country, Especially,
the mechanism supports the macroeconomics suaxasdome, employment opportunity and legal
framework improvement and financial sector develepmAdditionally, the mechanism can sustain
the financial service industries, corporate goveceaand transparence as well public awareness for
companies and investors in the country. Accordinglg can conclude that financial investment
development in the country has provided opportesito support the economic growth and financial

sector development in Cambodia.

20



BIBLIOGRAPHY

1.

10.

11.

12.

13.

14.

15.

16.

Keown, Arthur J. John D. Martin, J. William Pettyda David F. Scott. JR; (2005),
Financial Managemen®Pearson Prentice-Hall, USA, pp. 185.

O'Sullivan, Arthur and Steven M. Sheffrin (2003fzconomics: Principles in Action,
USA, Retrieved from httpWww.pearsonschool/economics.com

Flyvbjerg , Bent, Nils Bruzelius, and Werner Rothetter (2003)Megaprojects and
Risk: an Anatomy of Ambitip€ambridge University Press, U.K.

Bolbol, A., Fatheldin, A., and Omran, M., (2008)nancial Development, Structyrand
Economic Growththe Case of Egypt, 1974-2002, Research in Intexma Business and
Finance 19, pp.171-194.

ASEAN Exchanges (2011\sean Exchange CollaboratioASEAN ExchangeNetwork,
Retrieved fromhttp://www.aseanexchanges.org/partners.aspx

Australian Corporation Acts (2001 orporation ActsSection 763 B, Australia.

Bank for International Settlement (200Qgpnsultative Document for Operational Risk

Retrieved from www.bis.org/publ/bcbsca07 and hisputv/wiki/financial risk

Obama, Barak (2011}he Occupy the Wall Street DemonstratianNews Conference,
White House. Retrieved from http://www.cbsnews.@80/1-503544 16220116707-
503544/obama-occupy-wall-street-reflects-broad-thdigestration

BBC (2011),Leaders Agree Euro Zone Debt Deal after Late-nighks UK, Retrieved
from http://www.bbc.co.uk/news/world-europe

Naceur, Ben S., and Ghazouani, S., (208%)¢ck Markets, Banks and Economic Graowth
Empirical Evidence from the MENA region, Researchlmternational Business and
Finance 21, pp.297-315.

Bond Valuation-Study Finance (2011Bond Pricing Calculation and Bond Yield to
Maturity, Retrieved from http#Www.studyfinance.com/templates/bondvalua
Bloomberg, Economist, Alpha (2010freek Deficit Revised to 13.6%; Moody's Cuts
Rating and _Greek Debt Concerns Dominate -Who Wal Bext, Retrieved from

http://www.bloomberg.com, www.seekingalpha.cdnttp://www.economist

Calderon, C. and Liu, L. (2002), Direction of Cditgebetween Financial Development
and Economic Growth. Retrieved from http://mww.
comisiondistorsionesdeprecios.cl/eng/studies/warkiapers/pdf/

Calvo, S., Leiderman, L., and Reinhart, C., (1996)lows of Capital to Developing
Countries Journal of Economic PerspectivdSA, Vol.10 (2), pp.123

Commodities Exchanges (2011)ist of the World Commodities Exchang&etrieved
from http://en.wikipedia.org/wiki/Commodities_exctge

CDRI (2001),Cambodia Development Revig®hnom Penh, vol. 15, pp.2

21



17. CIA World Fact Book (2011), Public Debt US$ and Peb%GDP-2010 for the Selected
European Countries, Retrieved from https://wwwgwa!/library/ publications/the-world

18. Hill, Charles W.L. (1998)Asian Financial Crisis in 1997-98Jniversity of Washington,
Fact and Details. http://www.factsanddetails.condAs

19. Cobb, Charles and Paul Douglas 1900-1947 (2@dHhb-Douglas Production Functipn
Retrieved from http:www//dept.econ.yorku.ca/~sarb@fgcd.pdf.

20. CNN Money (2010),Currency Graph Calculation, Currency MarkdRetrieved from
http://www.money.cnn.com/currency

21. CNN Money (2011)European Union Debt CrisiRetrieved from http://www. money.
cnn/european_sovereign_debt_crisis

22. Ackerman Rick (2006),Market Capitalization as a % of nominal GDRYSE from
1925 and NASDAQ from 1985the Ricks Pick’s Chart storeRetrieved from
http://www.thechartstore.com

23. Crockette, A., (2000)How Should Financial Market Regulations Respondh&s New
Challenges of Global Economic Integratjcihe Federal Reserve Bank of Kansas City,
USA, pp. 6.

24. Christine Lagard2011),IMF’s expression on EU Debt CrisiReuters, USA and Nigeria.

25. BOT, ThaiBMA, SET, SETSMART, MAI,Credit and Bond Outstanding and Equity
(2008) retrieved from http://www.sec.or.th/infocentefdminar/demuse

26. Dorfman, Mark S. (1997)Introduction to Risk Management and InsuranBeentice
Hall, USA, pp.8.

27. Dornbusch, Park, Claessens, (2000pntagion: Understanding How It Spreadhe
World Bank Research Observer and Survey the Litezain Contagion, Retrieved from
http://www.worlbank.org/contagion

28. Economic Watch (2011)Cambodia Economic Statistic and Economic Indicators

Database 2011-201®&Retrieved http:ww.economicwatch.com/economic-statistics

29. World Economic Watch (2011Financial Investment, Investing Moneyetrieved from

http://www.economywatch.com/investment

30. Economy Watch: Investment-Finance Reports (20h¥estment OpportunityRetrieved,
http:www.economywatch.com/investment/investmentpmpjunities

31. World Economy Watch (2011)nvestment Securities and Speculati&etrieved from
http:// www.economywatch.com/investment/investment-se@sititml

32. Economy Watch (2010); Types of Financial Markets Retrieved from
http:// www.economywatch.com

33. E-How Money, theCommodities Market InstrumentfRetrieved from http://www.

ehow.com/info_8024407_traded-instrument-commodigykat. html

22



34.

35.

36.

37.

38.

39.

40.

41.

42.

43.
44,

45,

46.

47.

48.

49.

50.

51.

52.

53.
54.

European Sovereign Debt Crisis (2012008-2011 Icelandic Financial CrisiRetrieved

from_http:// www/wiki/European sovereign debt isi

European Commissio(2012),the Fiscal Compact Ready to Be SignRétrieved from

http://www.european-council.europa.eu

European Debt Crisis (2009)uropean Sovereign Debt CrisisRetrieved from
http://www.wiki/European_sovereign_debt_crisis

Shik, Eom Kyong (2007 )nitial Design for the Cambodian Securities Marketojection
of the Cambodian GDP and Stock Market, Korean SgesiResearch Institute (KSRI).
Zhang,_Fengbo (2008), Perspective on the United States Sub-prime Mortdasis,

Special Report. Retrieved https://www.sites.goagleV/site/fengbozhang

FOREX (2011), the Foreign Exchange Market Retrieved from https://www.
en.wikipedia.org /wiki /Foreign_exchange market.

Financialmirror (2010)Greek and German Bond Yield Spread More Than 130

Retrieved fromhttp://www.financialmirror.com.

Fleming, Andrew (2011),Adbusters Sparks Wall Street protest VancouverdBase
Activists behind Street ActiorldSA. Retrieved from http://www.vancourier.com.

FDIC (Federal Deposit Insurance Corporation) (20Q8yuidity Risk Management
Financial Institution LetterUSA. Retrieved http://www.fdic.gov/news/news/fircal/
Financial Dictionary (2011)%inancial Investment Sahe Free Dictionary

Garrestsen, Lensink and Sterken (2004), Growthnfiral development, social norms and
legal institutions,Journal of International Financial Marketnstitution and Money.
Garner, Carley (2010Jrader's First Book on Commoditidsdew Jersey, FT Press Hull
G8 Summit (2003)Confronting Global Economic and Financial ChallesgLion, France.
Graff, M. A. (1999) Financial Development and Economic GroydhNew Empirical
Analysis in Economics.

Government Bond (2009NX Annual Report 201@he Hanoi Stock Exchange,

Retrieved from http:wwwi//en.hnx.vn/default.asp

Hanoi Securities Trading (200Becurities TradingCenter Hanoi STC, Retrieved from
http:www//en.wikipedia.org/wiki/Hanoi.

Hanoi Stock Exchange (200Q)jsted Companies, HNX Annual Report 2010 and HASTC
Annual Report 200&Retrieved from http:www//en.hnx.vn/default.asp

Horcher, Karen A (2005 ssentials of Financial Risk Managemeldhn Wiley and Sons
USA.

Hondroyiannis, G., Lolos, S. and Papapetrou, BD%2Financial Market and Economic
Growth in Greece, 1986-1999, Journal of Econopias.15.

Hochiminh Stock Exchange (2008)ietnam Stock Market OvervieWietnam

Hochiminh Stock Exchange (June 2008)nual Report 20QA/iethnam

23



55. Hull, John C. (2006)Options, Futures and Other Derivativess' edition, Prentice Hall
56. IAIS (2004),Guidance paper on investment risk management bintlestments
Subcommittee
57. IMF (1998) Asian Financial Crisiswww.imf.org/external/np/speeches/199B2298
58. IMF Country Report (2009¢;ambodia GDP Growth, Cambodia
(IMF, World Bank, UN, OECD, CIA Work fact, Tmaparency International)

59. Investment, Wikipedia, the free encyclopgelitp://en.wikipedia.org/wiki/investment

60. Investment Opportunities (2011); www.investitahelp-info.com/Investment-

opportunities.html

61. Investment, Savings and Financial Developr(#it1), retrieve from
www.med. govt. nz/templates/MultipageDocumentP?ag 38485.aspx

62. Invest Korea (2012lKorea Financial System; Korea’s Financial Marketusture.

Retrieve from www.investkorea.org/

63. Investopedigstock split definitionhttp://www.investopedia.com/terms/s/stocksplits
64. International Business Time AU, (2011). Retiéwom http://au.ibtimes.comticles
/110821/20110210/what-is-foreign-exaecurrency-conversion-financial-

markets-forex-foreign-exchange-marikis.

65. James H. CobbEall 2001 ECO 2013 Cobb€&hapter 10, Florida State University
and Faculty Senate (FSU)

66.John C. (2006)Dptions, Futures and Other Derivatives®' edition, Prentice Hall

67. John M. Dalton (1988%tock Market WorksNew York Institute of Finance, USA
http://www.bbc.co.uk/news/worldrepe

68. Joseph Tigue and Joseph Lisanti (199iKjdend Rich InvestoMcGraw-Hill, USA

69. S. Kerry Cooper and Donal R. Fraser (199@) Financial MarketplaceFourth
Edition, A-W Publishing Company, USA

70. Kathy Kristof (2000)investing 101 First Edition; Bloomberg Press Princeton, USA

71. Kishkin, F., (2003);Financial policies & prevention of financial crisiin emerging
market countries,University of Chicago Press

72. King, R. G. and Levine, R., (1998)nance and Growth: Schumpeter might be right,
the Quarterly Journal of EconomidgIT Press, vol. 108 (3)

73. Krisada Sektrakul (June 2008)e Thai Securities market in contekhailand
Securities Institute (STI)

74. Laura, Victor, and Delia, Andreas (2008arrelation between capital market and
economic growtthe case of Romania

75. Lawrence J. Gitman (200%®rinciple of Managerial FinanceTenth International
Edition; printed by Lawrence J. Gitman, USA

76. Laeven L, Valencia F (2008ystemic banking crises: a hew databdkst- WP/08/224

24



77. Letter, Washington, www.fdic.gov/news/news/fioial/2008/index.html

78. Liu, W. and Hsu, C., (2008he role of financial development in economic growt
the experiences of Taiwan, Japaah ldorea, Journal of Asian Economics.
79. Marc Levinson (2005Economist; Guide to Financial Market4" edition, London
80. Merton Milller (2005)Financial Markets and Economic Growth; Article firs
published by Journal of Appliedr@orate Finance
81. Merton Milller,Financial Markets and Economic Growthiniversity of Chicago,
“Levend Beriker Associates”, USA
82. Miskin, F., (2003)tinancial policies and prevention of financial agsn the emerging
market countries
83.McConnel and Bruel (199%conomics: principles, problems and policie$’ edition
84. Myers, S.C., (1977peterminants of Corporate Borrowing, Journal of &ncial
Economics
85. Michael B. Lehmann (1996@he Wall Street JourngFifth Edition; IRWIN; USA
86. Nathan Rowader and Paul Herber (20E&jward Management
http://lwww.forwardfunds.com/pdfs/market_insightsikard_What_Every Investor_
Should_Know_About_Commodities.pdf
87. NBR-The National Bureau of Asian Research (20China’Outward Investment and Global
Financial Crisis: Challenges and OpportunitidRetrieved from

www.nbr.org/research/activities

88. Nombulelo Duma (201 Dollarization in Cambodia: Causes and Policy
Implicationsby International Monetary Fund, (IMF)

89. Nieuwerburgh, S., Buelens, F. and Cuyverg2006),Stock market development
and economic growtlxploration in economic historg Belgium.

90. Oversea Indian Facilitation Centre (OIFC)M Calculation, www.moneychimp.com

91. Oliver Blanchard (2012), Europe pushes thedvoitb crisis, IMF in Washington

92. Organization of the SEC, the U.S. Securitiesaxchange Commission,

www.sec.gov/about/whatwedo.shtml
93. Pat Dorsey (20043uccessful Stock Investing: Morningstar's GuidBudding
Wealth and Winning in the Markktorningstar; USA
94. Pamela Peterson DrakéS Treasury Bill Yield Calculation&)SA
95. Peter S Rose (2008)pney and Capital Markets: Financial Institutioncén
Instruments in a Global Marketpla@®, edition, by McGraw-Hill Company, USA
96. Prum Somany (200@ractical Guidelines for Social Science ResedrcBA, PUC
97. Pidd, Helen (2011-12-02Angela Merkel vows to create ‘fiscal union' acrdasrozone”

Guardian, http://www.quardian.co.uk/busin28%1/dec/02/angela-merkel-

Eurozone-fiscal-union

25



98. Rajan, R. and Zingales, L. (1998nancial Development and Growth, the American

Economic Review

99. Relationship between Financial Markets and Econo@riowth (2003): Implications for

Canada. Retrieve fromww.wise averties.ca/report/html/6E_markets /6E rkets

100. Reuters (2010%reece's sovereign-debt crundtttp://www.reuters.com

101. Reuters (December 20, 201Qhyristine LagardeIMF Head, speaks at a roundtab
Event in Lagos, Nigeria
102. Reuters (January 25, 201RJF’s expressionn Washington, USA
103. The Role of Financial Markets in Economrowah (2009), retrieve frorfaculty.
fugua .duke.edu/~charvey/Research/...T8é_role_of.pdf
104. Robert Merton Solovtheory of economic growth, the neo-classical gromtidel
105. Rose and Marquise (2008)pney and Capital MarketdicGraw Hill
International, Singapore
106. Rubinstein, Mark (1999%Rubinstein on derivativeRisk Books, Chicago
107. Securities Commission Malaysia (2008oduction to Islamic Capital Market
Equity Market and Valuation of Securitj@3olphin Press Sdn. Bhd; Malaysia
108. SEC protects investors, the U.S. SEC, wwwgsetabout/whatwedo.shtml
109. Sergio L. Schmukler (200B8¢nefits and Risks of Financial Globalization:
Challenges for Developing Coies the World Bank

110. Solow—Swan growth modéhe economic growth modetke framework of

Neoclassical growth models

111. Stephen A. Ross; Randolph W.Westerfield ardiidrd D. Jordan (2000 & 2004),

Fundamentals of Corporate Finandeifth Edition; Fourth International Edition;

McGraw-Hill Company, USA

112. Smith, C. W. Jr., (198d)yvestment Banking and Capital Acquisition Procdssirnal
of Financial Economic$5

113. Stulz, R., (1999) Globalization, Corporate Finance and Cost of Capitdournal of
Applied Corporate Finance

114. Stock Exchange of Thailand, number of listethganies, total market capitalization,
market information, http://www.wikinviesom/wiki/Stock_Exchange_of_Thailand

115. Timothy E. Johnson (197&)yvestment Principlegpublished by Prentice-Hall, inc.,
New Jersey, USA

116. Thailand Securities Institute (200mvestment Knowledge for Investors and
Financial Professionakhe Stock Exchange of Thailand

117. Thailand Securities Institute (June 200®)gi Securities Market in Context

118. Thecityuk, Financial market series (20Xd9gmmaodities trading reportetrieve from

http://www.thecityuk.com/assets/Uploads/Cordities-Trading-2011

le.

26



119. Thetyee.ca (2011), “the Tyee — Adbusteriedaasn Talks AbouOccupy Wall Streét
http://thetyee.ca/News/2011/10/07/Kalle+-&ccupy-Wall-Street/

120. The U.S. Securities Exchange Act of 1934tiGed, www.sec.gov/about/laws/sea34.pdf

121.The U.S. Securities Exchange Commission (SB®&)ck Splits;
http://lwww.sec.gov/answers/stocksplih ht

122. The World Bank, Cambodia (2011), www.worldbang/kh

123. World Bank (2012Benefits and Risks of Financial Globalization: Gaabes for
Developing Countriggtrieved from www.sschmukler@worldbank.org

124. World Bank Report (2011t)e Market capitalization of listed companies (Y&P)
Thailand

125. William J. O’Neil (1995)Make Money in StockSecond Edition, R. R. Donnelley &
Sons Company; USA

126. World Bank Indicators (201G apital market, market capitalization of listed
companies (% of GDI) China

127. World Bank Indicators (201G apital market, market capitalization of listed
companies by countries

128. William Boyes and Michael Melvin (2008facroeconomicsArizona S. University, USA

129 The Wall Street Journal Online, T-Bills Listing danuary 4, 200/New York, USA

130. Zvi Bodie, Alex Kane, and Alan J Marcus (2)@ssentials of InvestmenBeventh
International Edition, Singapore

131. Zhang, Fengbo (200®erspective on the United States Sub-prime Mort@aggis,

Special ReporRetrieved from https://www.sites.google.com/sitedleozhang/

*Dr Chhiv Sok Thet is a Professor at Pannasastra University of
Cambodia (PUC), and Asia Euro University (AEU). Ohhiv holds
BBA and Master Degrees in Public Administration aRdlitical
Science and PhD in Economics. Currently, Dr Chisivan Assistant
Dean of the Graduate School of Management and Eu@so(GSME)
of PUC and a Chairman of CMI Cambodia (NGO). Befeméering an
academic affairs and educational sector, Dr Chhigswan public
official working for the National Assembly of Cardtzoand he started
teaching the professional and academic courseseoClapital Markets,
Strategic Management and Human Resource Managesnmerg 2008 at CMI Cambodia,
PUC, AEU and CUS in Phnom Penh. He may be reachelshev/sokthet@puc.edu.kh

27



